HEMERA — Step 1 Fact Dossier
Methodology v3 · Research-analyst fact-gathering step (no scoring, no weighting, no judgement)
Platform: Tudigo (SPV: TUDI HOLDING 163) · Instrument: ordinary shares via nominee SPV · Prepared 29 June 2026
Input inventory (Step 1.1)
	Document
	Content / role
	Source / date

	Lettre d’Intention
	Termes & conditions: instrument, cap table pre/post, governance, anti-dilution, leaver, liquidity, info rights
	Tudigo / company — undated (refs pacte 08-07-2024)

	FICI (Key Investment Information Sheet)
	Regulatory disclosure: financials 2023–2025, risk factors, SPV mechanics, fees, ranking on insolvency
	Tudigo / Reg (EU) 2020/1503 — attestation signed 08-06-2026

	Attestation d’éligibilité défiscalisation
	Tax-relief eligibility (IR-PME 199-terdecies-0 A, PEA/PEA-PME, 150-0 B ter), expert-comptable countersignature
	Représentant légal 28-05-2026; expert 29-05-2026

	Pitch deck (Tudigo x Héméra)
	Business model, traction, sites, team, market, comparables, 3 scenarios, valuation, full P&L/cashflow
	Tudigo — Pitch Deck 2026

	Public web sources
	hemera.camp, Rue89 Bordeaux (2019, 2024), French Tech Bordeaux, workin.space, ContactOut
	Public — accessed 29-06-2026


Missing from package: standalone audited annual accounts (only summary ratios in FICI); statuts SAS HEMERA and full pacte (referenced, not provided); SPV statuts (referenced, not provided); independent expert/due-diligence report (Tudigo states no independent verification performed); detailed business plan workbook beyond deck tables.
Project identification
	Company
	HEMERA — SAS (société par actions simplifiée), capital €137,861. Siège: 132 rue Fondaudège, 33000 Bordeaux. RCS Bordeaux 818 141 459. Société à Mission since 2024.

	Activity
	Identifies, transforms and operates character buildings into premium flexible hybrid workspaces: private offices, coworking, events, and catering; 100% flexible (short, no-commitment) contracts. NACE 55.90 (accommodation).

	Founders / leadership
	Founders: Saint Florentin Participations (Julien Parrou-Duboscq), Benoît Droulin, Grégory Lefort (Fondateurs Mentors) + Brice Thebaud. Président: Saint Florentin Participations (J. Parrou). DG: BG Innovation (B. Droulin).

	Round
	Equity crowdfunding via Tudigo. Target €500,000 (floor) to €1,500,000 (cap). Instrument: ordinary shares. Pre-money €5.5M. Share price €40 (€1 nominal + €39 premium). Max 37,500 new HEMERA shares to the SPV.

	Stage / horizon
	Stated 'Cap Dev' (development capital). Target exit horizon 3–5 years (FICI cites ~5y target duration). Target multiple 2.5x (Middle scenario). Deck risk score 4.3/10.

	Deadline
	FICI deadline (target) 30-09-2026; completion (capital increase) target 31-10-2026.



Target basis (Step 1.2)
Company-provided target return and methodology (not derived by analyst):
	Scenario
	2031 Valuation
	Multiple
	Annual return (stated)
	Key drivers

	Management
	€27.7M
	4.0x
	31.7%
	18 sites; €12.8M CA; €2.7M EBE; EBE normatif €3.3M; €1.5M raise

	Middle (base)
	€16.2M
	2.5x
	20.1%
	15 sites; €10.1M CA; €1.6M EBE; EBE normatif €1.9M

	Conservateur
	€7.8M
	1.3x
	5.3%
	14 sites; €8.7M CA; €0.7M EBE; EBE normatif €1.1M; €0.5M raise


Valuation method (company): market multiples applied to 2031 projected normative EBITDA (EBE normatif), cross-checked against comparable transactions. Exit valuation in Middle = 6.9x normative EBE 2031. Target multiple of comparables sample: VE/EBE mean 6.39x, median 6.90x, retained 6.90x (sample n=5, M&A/LBO, CA €8.4M–€177.4M, worldwide; sources CFNews, PitchBook).
Deck mapping of risk score to expected IRR: score 4.3/10 → 22% average expected IRR band (4.0–6.0 risk → 26%). Note: deck states 22% 'TRI moyen attendu' while showing Middle realised IRR of 20.1% — a presentational inconsistency (see Red Flags).
Valuation (Step 1.3)
	Pre-money
	€5.5M (~€5,500,000), stated 'on a non-fully-diluted basis' in the LOI.

	Post-money
	€7.0M at cap (€5.5M + €1.5M). At floor: €6.0M (€5.5M + €0.5M).

	Instrument label
	Ordinary shares (actions ordinaires) at €40/share (€1 nominal + €39 premium).

	Implied dilution to crowd
	Cap €1.5M = 21.4% of capital (deck) / 21.38% FD (annex); floor €0.5M = 8.3% (deck) / ~7% FD.

	Methodology disclosed
	Yes — forward multiple (VE/EBE 6.9x) on 2031 normative EBE + comparable transactions.

	External benchmarks
	Comparable deals cited: Industrious→CBRE $800M (2025); Knotel→Newmark $330M (2021); TOG→Blackstone £500M (2022); Argyll→Crosstree £330M (2025). Used to justify 6.9x exit multiple, not to set pre-money directly.

	Analyst note (factual)
	Pre-money €5.5M on FY2025 EBE €301k ⇒ ~18.3x trailing EBE entry, vs 6.9x forward exit multiple on a normative (not accounting) 2031 EBE. Entry multiple rests on projected ramp-up, not realised earnings. FY2025 net result was a loss of €135,071.



Instrument & investor terms (Step 1.4)
Instrument type and structure
	Instrument type
	Ordinary shares (actions ordinaires). Explicitly NOT preference shares.

	Share class
	Ordinary. Investisseurs Historiques hold actions de préférence (ADP) with statutory preferential liquidity; the Tudigo SPV/crowd holds ordinary shares only.

	Voting rights
	At HEMERA level: one share = one vote, proportional to capital. BUT crowd investors do NOT hold HEMERA shares directly — they hold shares of the SPV. Within the SPV, one SPV share = one vote (art. 24 statuts SPV).

	Direct or nominee
	NOMINEE / SPV. Investors subscribe ordinary shares of TUDI HOLDING 163 (SAS, capital variable, min €1, RCS Bordeaux 993 038 587). The SPV then subscribes HEMERA shares. SPV's sole object: holding the HEMERA participation.


Dilution mechanics
	Cap table (pre, FD)
	Founders 51.73% (Saint Florentin/J. Parrou 36.17%, Droulin 8.59%, Lefort 6.62%, Thebaud 0.35%); Investisseurs Historiques 46.07% (BPI 17.74%, Expanso 13.94%, CIC 7.31%, Crédit Mutuel Arkéa via — 7.47% incl. CIC line, Théophraste 3.55%); ESOP/BSPCE 2.20%. (Pre-money, fully diluted.)

	Cap table (post, FD @ cap)
	Founders 40.86%; Investisseurs Historiques 36.39%; ESOP 1.74%; SPV Tudigo (crowd) 21.01%. Total FD shares 178,461.

	ESOP / option pool
	Existing BSPCE pool 3,100 units = 2.20% FD pre-round; dilutes to 1.74% post-round. No stated pre-Series-A ESOP expansion.

	Anti-dilution
	Present. Each party to the pacte (incl. the SPV as 'Investisseur') has a right to maintain its participation level on new share issues (a pre-emption/maintenance right). Does NOT apply to options issued to employees/managers, nor to shares issued in a merger or to pay for an acquisition.

	Pre-emption rights
	Yes. SPV benefits from a legal preferential subscription right (DPS) on future SPV capital increases to maintain its percentage (art. 23/24 SPV statuts), and the pacte-level anti-dilution right at HEMERA level.

	Further rounds intention
	Yes. Modelled raise is this round only; deck and sensitivity notes warn explicitly that any LATER fundraising beyond the modelled one would increase dilution and reduce return potential. Investisseurs Historiques may also reinvest (amounts not fixed).


Liquidation and exit mechanics
	Liquidation preference
	Crowd (ordinary, via SPV): NO preference. Waterfall on sale/merger/liquidation: (1) nominal value to ALL shareholders incl. SPV; (2) Investisseurs Historiques recover their invested amount (less step 1); (3) remainder split pro-rata among all incl. founders, historics, SPV. Crowd is effectively junior to historics' preference for invested capital.

	Insolvency ranking
	Last. FICI Part D: rank 4 = shareholders (incl. SPV/crowd), behind (1) super-privileged creditors, (2) secured creditors, (3) unsecured creditors.

	Drag-along (sortie forcée)
	Yes. If an offer is made for 100% of capital & votes and holders of >60% of capital & votes accept, all other parties (incl. SPV) are forced to sell all their HEMERA shares to the buyer.

	Tag-along (sortie conjointe)
	Yes — TOTAL tag only. On a transfer causing change of control (and after pre-emption not exercised), investors may sell the ENTIRETY of their shares (not a part) to the buyer on the same terms.

	Lock-up / holding period
	No fixed contractual lock-up stated for the crowd, BUT: (i) tax relief (IR-PME) requires holding to at least 31 Dec of the 5th year post-subscription (7th year if capital is repaid); (ii) shares non-listed, resale restricted under L.411-1/-2, L.412-1, L.621-8 CMF and Reg (EU) 2020/1503; (iii) target investment duration 5 years.

	Secondary market
	None. Shares not admitted to any MTF or exchange; Tudigo provides no custody service; resale not guaranteed and subject to strict conditions. Illiquidity risk explicitly flagged.

	Liquidity engagement
	Parties to meet by 31-08-2026 to study liquidity options. From 01-09-2026, two investors (one being BPI) may jointly require a sale mandate be given to an investment bank, or an IPO be studied. SPV adheres to these via the pacte.


Information rights
	Reporting to SPV (Tudigo)
	Annual: full annual accounts of company and subsidiaries (within 4 months of close), auditor fees, average headcount, capital/voting tables (basic & fully diluted). Quarterly: revenue tracking, treasury statement, material-event documents.

	Reporting to the crowd
	MATERIALLY NARROWER. Per LOI §17: the annual/quarterly information is transmitted ONLY to Investisseur Tudigo (the SPV). Individual private investors do NOT receive it; they get exclusively the company-validated reportings published on the Tudigo platform.


Other notable terms
	Founder vesting
	Not framed as classic vesting. Instead: leaver promises. Founders undertake to sell all/part of their shares on departure. Good Leaver (death, incapacity, removal without gross fault): exercise price 0.9x market value. Bad Leaver (resignation, removal for gross/serious fault, pacte breach): 0.8x market value.

	Founder time commitment
	J. Parrou: min 110 days/year to the company. Lefort & Droulin: per their respective service contracts. Standard non-compete and non-solicitation undertakings.

	Founder loans / related-party
	OpCo/PropCo structure: buildings are NOT bought by HEMERA but by SAS Parrou-Duboscq (PropCo), in which the founders/family bloc are investors; PropCo carries acquisition + heavy works + bank debt and leases to HEMERA. Banque des Territoires finances PropCo via convertible bonds (OCA). HEMERA pays rent calibrated to PropCo's bank instalments (DSCR-managed). Same director (J. Parrou) runs both entities.

	Convertible note discount/cap
	N/A — equity round, not convertible.

	Revenue share / dividends
	No dividend obligation. Dividend distribution is a 'Décision Importante' requiring board authorisation. No guaranteed return.

	Buy-back / put
	No firm buy-back commitment (FICI: 'Néant'). However a Droit de Retrait (put) exists on defined breaches: the breaching party must acquire (or cause acquisition of) all shares of any investor who requests it.

	Governance thresholds
	Board (Conseil d’Administration) up to 9 members; quarterly minimum. Strategic Decisions need qualified majority including positive vote of two Investor Representatives, necessarily incl. BPI. A board seat is reserved for Tudigo IF its subscription ≥ €900,000 (premium incl.).

	SPV economics (carry/fees)
	SPV distributes to investors first the capital, then up to 1.2x invested; profit above 1.2x is split 80% to investors / 20% to Tudigo Holding (carried interest via SPV preference share). Investor fees: entry 2.5% (€250 per €10k; tiered 0.1%–5%; nil first 7 days); annual monitoring 1%/yr provisioned 5y, paid upfront (€500 per €10k); 2% 'autres frais' held in SPV current account, refunded if unused; carried 20% over 1.2x hurdle.


Items NOT disclosed
1. Full HEMERA statuts and the complete pacte d’associés (08-07-2024) — referenced but not in package; precise ADP preferential terms (art. 11 'Avantages Particuliers') not fully quantified.
1. SPV (TUDI HOLDING 163) statuts — referenced but not provided; SPV-level fee/voting mechanics taken from FICI summary.
1. PropCo rent schedule and lease terms (amounts, indexation, term) — described qualitatively only; magnitude inside 'autres achats / charges externes'.
1. Exact split of this round between Tudigo and reinvesting historics ('amounts not fixed today').
1. Whether any new ESOP/BSPCE expansion is planned before exit (none stated).
1. Audited standalone financial statements (only FICI summary ratios available).
Practical implications for the crowd investor (derived — standard mechanics)
[DERIVED — from 'ordinary shares via nominee SPV'] On voting / control: private investors do not vote at HEMERA general meetings. They vote only within the SPV (one SPV-share = one vote); the SPV votes the HEMERA block. Individual influence over HEMERA is effectively nil, and concentrated through Tudigo's administration of the SPV.
[DERIVED — from anti-dilution applying to the SPV as 'Investisseur'] On future fundraising: the SPV has a maintenance/pre-emption right, but the modelled deck explicitly warns that any later round beyond the one modelled increases dilution and reduces return. If a future round prices below €40/share, dilution to the crowd is larger; above, smaller. Anti-dilution does not protect against employee-option or M&A-driven issuance.
[DERIVED — from waterfall + rank-4 insolvency] On exit / downside: crowd is paid after creditors and after the historics' preference recovers their invested capital; only residual proceeds are shared pro-rata. In a low-value sale the crowd may recover little or nothing; in liquidation, total loss is possible.
[DERIVED — from no secondary market + 5y target + tax lock] On liquidity: shares cannot be freely sold; there is no platform secondary market; realistic exit depends on a company-level event (trade sale/LBO/IPO) that is not guaranteed and may occur later than 5 years. Tax relief further pins holding to ≥5 (or 7) years.
[DERIVED — from drag-along >60%] On forced sale: if holders of >60% accept a 100% offer, the crowd is compelled to sell on the same terms — providing an exit path but removing the ability to hold out for a better price.
Cannot be assessed — not disclosed: precise ADP preferential-liquidity quantum (affects how much residual reaches ordinary holders); PropCo rent level relative to market (affects HEMERA's true normalised margin and thus exit value).
Category set (Step 1.5)
Categories deemed relevant for this deal (operator real-estate / flex-office, profitable, founder-led, nominee structure):
1. Financial performance & unit economics (historical CA, EBE, net result, margins).
1. Treasury & solvency (runway, debt, DSCR exposure via PropCo).
1. Business model & structure (OpCo/PropCo, related-party rent, capital-light claim).
1. Market & competition (French flex-office, regional positioning).
1. Traction & operating KPIs (occupancy, sites, retention).
1. Team & execution (founder track record, key-person dependence).
1. Legal / instrument & investor terms (covered in detail above).
1. Deal structuring & exit (use of funds, comparables, exit routes).

Public information research summary (Step 1.6)
	Item
	Finding (public)
	Source

	Identity match
	Confirmed: HEMERA, Bordeaux, ex-Marie Brizard bottling factory (rue Fondaudège), founded by Julien Parrou-Duboscq. Correct company.
	Rue89 Bordeaux (2019); hemera.camp

	Founding year
	Company incorporated Feb 2016 (registry/LinkedIn-type sources). First operating site 'La Halle' opened 2019 (initially announced 2018).
	ContactOut; Rue89 Bordeaux (2019); deck

	Prior fundraise
	~€2M raised in 2017 (pre-dates this round). Historics entered 2017 (BPI €1M, Expanso/CMA €300k each, CIC/Théophraste €200k each); Expanso +€486k and CMA +€112k reinvest 2024.
	Rue89 Bordeaux (2019); deck p.21

	Founder track record
	Parrou-Duboscq: founder of ConcoursMania (→Actiplay→Klarsen), IPO'd; later acquired Éditions Féret (2024). Droulin: ex-DG ORSYP, co-founder Azendoo.
	Rue89 Bordeaux (2024); deck p.20

	Operations corroboration
	Independent listings confirm multi-site Nouvelle-Aquitaine operation (Bordeaux, Limoges, Agen, Belvès, Biarritz), 24/7 access, events, catering; tariffs from €16–€29/mo entry.
	French Tech Bordeaux; workin.space; spliit.fr

	Market context
	Bordeaux repeatedly cited among strongest French regional flex-office markets; >40 coworking sites in Bordeaux noted by founder in 2019 (competitive density).
	Rue89 Bordeaux (2019); passionteletravail.fr



Category dossiers (Steps 1.7–1.8)
Financial performance
	Metric (€)
	2023
	2024
	2025

	Revenue (CA)
	2,723,031
	3,459,181
	5,018,437

	Operating result (REX)
	6,476
	29,456
	(81,682)

	Net result
	20,469
	4,227
	(135,071)

	EBE (deck, accounting)
	281k
	292k
	301k

	Total balance sheet
	3,066,111
	4,744,361
	6,375,318

	Financial debt
	384,616
	285,282
	1,209,624

	Equity
	2,041,812
	3,546,039
	3,410,346

	Debt/Equity
	0.18
	0.08
	0.35

	Cash
	427,538
	377,384
	495,773


1. Revenue grew strongly (+45% 2024→2025) but 2025 turned loss-making at operating and net level despite record CA; equity fell slightly 2024→2025; financial debt quadrupled 2024→2025.
1. Deck shows FY2025 EBE €301k (~6% margin). Middle-scenario projects EBE margin reaching 16% by 2031; Management 21%; exit valuation rests on a NORMATIVE EBE (€1.9M Middle) higher than the accounting EBE — by the company's own statement.
1. Per-site CA figures (deck) sum to roughly €4.9M across 9 sites, consistent with ~€5M consolidated.
Treasury & solvency
1. FY2025 cash €495,773; modelled opening 2026 treasury €496k. Middle scenario keeps treasury positive throughout (low €929k in 2029). Conservateur scenario thins to €27k by 2030 before recovering — the floor (€0.5M) raise leaves a tight 2029–2030 runway.
1. Debt repayment modelled €187k→€217k/yr; no new bank debt modelled (heavy capex sits in PropCo). Round proceeds are the primary funding for site roll-out.
Business model & structure
1. OpCo (HEMERA, the investee) operates sites; PropCo (SAS Parrou-Duboscq, founder/family + Banque des Territoires via OCA) owns the buildings and carries acquisition + heavy works + bank debt. HEMERA pays rent to PropCo and funds only fit-out capex (~€150–200/m², ~€300k/opening).
1. Stated benefit: capital-light HEMERA, rents 'calibrated low' via off-market sourcing, DSCR-managed. Structural note (factual): the same person (J. Parrou) controls both OpCo and PropCo; rent level is a related-party term that directly determines HEMERA's reported margin and therefore the normative EBE used for valuation.
Traction & operating KPIs
1. 2025: 9 sites, ~13,370 m², ~1,100+ active coworkers, 212 hosted companies, 5 cities (Bordeaux 4, Limoges 3, Agen 1, Belvès 1, Biarritz 1). Average tenure 27 months (monthly, no-commitment contracts).
1. Target unit KPIs: €500/m² CA, >20% EBE at maturity, ~€300k opening capex, 90% occupancy, 1–2 staff/site, profitable within <12–13 months. Company states all profitable sites reached target occupancy in <13 months with no closures to date.
1. Pipeline: Cognac opened May 2026; Angoulême lease signed (opening Dec 2027). Roadmap: 10 sites 2026 → 18 (Management) or 15 (Middle) by 2031.
Team & execution
1. Two principal founders with prior exits/scale (ConcoursMania IPO; Azendoo; ORSYP DG). Strong institutional backing (BPI, Crédit Mutuel Arkéa, Expanso/Caisse d'Épargne, CIC, Théophraste) present since 2017 with 2024 reinvestments.
1. Key-person dependence on the two founders for sourcing, structuring, transformation and management — acknowledged in deck; mitigated (per company) by autonomous site operations.
Deal structuring & exit
1. Use of funds: 57% new-site openings (next 5 sites, fit-out, equipment); 43% ramp-up absorption (fixed-cost cover + 12-month treasury reserve per opening).
1. Exit routes (company): trade sale to a real-estate services player; sale to a flex-office operator; specialist LBO. Comparable exits cited at £/$330M–$800M for far larger operators.
1. Tax: IR-PME 18%, PEA/PEA-PME eligible, 150-0 B ter (apport-cession) eligible; expert-comptable countersigned eligibility at 31-12-2025.

Red flags and integrity checks (Step 1.9)
	Observations — recorded without softening (no judgement)


1. Profitability inflection: record CA in 2025 (€5.0M) coincided with the first operating and net LOSS (REX €(82k); net €(135k)). Growth has not yet translated into bottom-line profit at the OpCo level, despite 'profitable since 2019' framing in the deck (the deck's 'profitability' refers to EBE, not net result).
1. Valuation on normative, not accounting, earnings: the 2.5x/exit valuation rests on 'EBE normatif' (€1.9M Middle) explicitly stated to be HIGHER than accounting EBE because some sites are assumed at full maturity in 2031. Entry pre-money (€5.5M) ≈ 18x trailing accounting EBE.
1. Related-party rent (OpCo/PropCo): the buildings, debt and heavy works sit in a founder/family-controlled PropCo that leases to HEMERA; the same director runs both. HEMERA's margin — and therefore its valuation — depends on a rent set between related parties. Rent level and lease terms are not quantified in the package.
1. Asymmetric information rights: detailed annual/quarterly reporting goes only to the Tudigo SPV; individual investors receive only platform-published, company-validated reportings (LOI §17).
1. Crowd is structurally subordinated: ordinary shares with no liquidation preference, rank 4 on insolvency, behind the historics' preferential return of invested capital; drag-along can force a sale at >60% acceptance.
1. No independent verification: Tudigo states it performed no independent verification of the dossier's information; no third-party due-diligence/expert report is included in the package (deck describes a process but the report itself is absent).
1. IRR presentation inconsistency: deck states 22% 'expected average IRR' for the risk band while showing Middle realised IRR of 20.1% and Conservateur 5.3%; the headline 2.5x/22% figures are gross of Tudigo fees and carry (entry 2.5%, 1%/yr, 20% over 1.2x), which the documents acknowledge reduce net returns.
1. Debt step-up: financial debt rose from €285k (2024) to €1.21M (2025) at OpCo level; D/E 0.08→0.35. Origin not itemised in the FICI summary.
1. Minor data discrepancies: deck variously cites EBE '>€300k' and per-site 'EBE normatif' percentages; FICI NACE 55.90 vs deck 'flex office'/real-estate framing; founding 2016 (registry) vs first site 2019 (deck chart) — consistent once 'founded' vs 'first opening' is distinguished.

Overall data quality (Step 1.10)
	Coverage
	Strong on instrument terms, governance, fees, cap table, scenarios and historical summary financials. Weak on: audited standalone accounts, PropCo lease economics, full statuts/pacte, SPV statuts, independent expert report.

	Source independence
	Platform/company-sourced for most figures; Tudigo explicitly disclaims independent verification. Public sources corroborate identity, history, prior raise, founder track record and operations — but not the projections.

	Reliability of projections
	Projections are company estimates; valuation depends on a normative (not realised) 2031 EBE and on related-party rent assumptions. Treat scenario outputs as company-provided, not verified.

	Net assessment (factual)
	Sufficient to characterise the instrument, risks and economics for an evaluation step. Key unverifiable dependencies: PropCo rent level, normative-EBE bridge, and the split of this round between Tudigo and reinvesting historics.



End of Step 1 dossier. No score, weight or recommendation assigned — these are for the separate evaluation step.
