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Brave Changing World 27 is out! We focus on ESG and innovative biomaterials in 

packaging, cord-cutting trends in the US and the rise of OTT, digital content 

consolidatiors (pure plays or not) and protection specialist, the dramatic impact the 

pandemic is having on the art sector as well as on the corporate events industry, 

swimming pools as artworks and more! 

 

Have a good read! 
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SULPAC RHYMES WITH QUADPACK: ADVANCED BIOMATERIALS IN BEAUTY 

PACKAGING 

As everyone knows, packaging - and beauty packaging! - involve plastic which is not known as 

the most sustainable material. One solution is to produce biodegradable, compostable, and 

microplastics-free packaging solutions. This is what Sulpac offers. Sulapac was founded by Suvi 

Haimi and Laura Kyllönen, biochemists specializing in biomaterials. They launched their 

business intending to create materials where sustainability is considered from the raw material 

stage through every step of the value chain. At the end of 2019, Sulapac raised €15 million and 

joined forces with beauty packaging provider Quadpack (ALQP FP) for the production and 

marketing of new packaging ranges. Quadpack seems well-positioned regarding all ESG matters 

and it wants them to be an important part of its legacy. Using these new materials is very 

positive but it is also important to co-operate with all the players of the value chain (especially 

the consumers) to adopt these new solutions! #quadpack #sustainability 

Click here to find out more >> 

  

     

CORD-CUTTING TREND WINNERS: OTT CONTENT PROTECTION SPECIALIST 

VERIMATRIX IS ONE 

You would have thought that with Covid-19 and lockdowns, the cord-cutting move which takes 

place in the US would have stopped. But the reality is the opposite: according to eMarketer, the 

total number of US households with cable, satellite or telecom TV packages is down 77.6 million 

(ie -7.5%), the biggest drop ever! And the forecasts for 2024 are not optimistic as a third of US 

households will have cut the pay-TV cord. Why do people cord-cut? because pay TV is too 

expensive and OTT solutions such as Netflix offer better value for money. And since the 

beginning of the year, there are many other streaming options such as Disney+. Even if this 
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trend is delayed in Europe, this is not good news for Canal+ or Sky or they have to adapt to this 

new paradigm. Some other companies like Verimatrix (VMX FP) which are well in advance to 

protect OTT content could at the opposite benefit from this trend. #netflix #verimatrix 

#streamingmedia #ottplatform 

Click here to find out more >> 

  

 

      

SOME (DIGITAL) VALUE IN OLD-MEDIA CONSUMER BRANDS 

After the stellar results published by Future plc in the UK last week (+33% H1 sales, +147% H1 

operating profit at £25m), results from Reworld Media showed some resilience and are 

demonstrating that old-media consumer brands have real value, assuming they are run by groups 

that have a genuine digital expertise and a solid strategy to grow online. 

While Reworld Media's (ALREW FP) H1 revenue still declined 13% on a proforma basis, 

EBITDA was up 3% to €15m (Proforma). Profitability was supported by the integration and 

reorganisation of Mondadori’s 40 French magazines (Grazia, Sciences & Vie, Biba, Top Santé, 

Pleine vie, etc…) acquired during the summer 2019. 

Audiences for the 6 group's thematic verticals (Women, Auto-Sport, Health/Cooking/Well-

Being, Entertainment, Home/Garden/Nature and Science/Culture) have increased to reach 21.5 

million unique visitors in July, with positive implication for the future monetisation strategy of 

the group. Reworld is working actively at feeding content into the "pipeline" across all media. 

The group says it is also ready to make more acquisitions, with the ambition of reaching €1bn 

revenues over time. 

Click here to find out more >> 
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CONTENT IN DIGITAL: DOTDASH PURE PLAY vs. PRINT-TO-DIGITAL MODELS 

(REWORLD MEDIA, FUTURE) 

Sometimes simple digital models work very well. That's the case of Dotdash (formerly 

About.com). The company, which has long been largely profitable, makes most of its money 

from advertising against content that users seek out to help answer their questions or improve 

their lives. Its target is simple: to make the best content that people need to help them manage 

their time, money, health, etc.,  At the opposite of European based companies such as Reworld 

Media or Future, its M&A strategy is different as it buys websites and not print businesses which 

have to be digitalised. It has just announced the acquisition of Simply Recipes and Serious Eat, 

which -guess what?- are in the cooking vertical which has benefited from lockdowns (what else 

can you do when you are stuck at home?). Dotdash will apply its know how to the new websites 

and will inject sizable capital and resources into the two websites to help them scale. The model 

works well. In 2019, Dotdash generated $168 million in revenue and $40 million in EBITDA 

(24% margin) and with its diversified verticals, managed to grow even during the Covid-19 

(revenues up +18% on Q2 2020). #digitalcontent #reworld #Future 

Click here to find out more >> 
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WELCOME TO THE STAR SYSTEM 

I suppose it all started with #Tripadvisor? Arguably the first ubiquitous online tool where 

consumer ratings directly influenced the decision making of third parties. The internet has 
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spawned the same at every corner over the past decade, so that today without 4**** on #Amazon 

or the same on #Trustpilot, your product/service is likely #toast ! The ratings need is now spilling 

over into areas that matter to us #inboundcapital #farnhamcapital. We note the new rating 

system #CapitalPilot to establish investability of pre-seed companies, and now the new rating 

system from #goodonyou Sandra Capponi that rates fashion / beauty sustainability, which is 

relevant for our clients #Quadpack #Unerobeunesoir who have sustainability at their core as well 

as for our ESG partner #striba. That a rating system for fashion is necessary is more than clear 

after watching this #StaceyDooley doc on the damage #cotton is doing to the #planet. 

https://lnkd.in/dK9mvYN 

Click here to find out more >> 

  

       

ARTNET INTELLIGENCE REPORT CONFIRMS INBOUND’S ART & DIGITAL 

WHITE PAPER 

We knew that the traditional art business was penalized by the pandemic. Thanks to this report 

we now know its real impact. The value of fine art sold at auctions is down -58.3% YoY. The 

number of works offered declined by -30% and the average price of artworks felled by -41.3%. 

On the 3 main markets, China’s decreased by -84.9%, while the U.K. and the U.S. each dropped 

“only” -52% yoy. 

A total of $186.4 million worth of art was sold online at Phillips, Sotheby’s, and Christie’s in H1 

2020, compared to $32.4 million in H1 2019, a +474.8% increase!. Ultra-contemporary art (born 

after 1974) remains smaller than other sectors, but it was the least affected by the shutdown as it 

declined by -22.4%, while sales in other categories shrank at least twice as much. The lower end 

of the market proved most resilient in H1 2020. Sales of work up to $10,000 declined by -27.9%, 

the smallest decrease. The most dramatic dip came in the elite $10 million-and-up slice of the 

Impressionist and Modern market, which sank by -69.6%. All these elements were highlighted 

in Inbound Capital's white paper "Art's inevitable leap forward" (https://lnkd.in/ddRc_GE), the 

art market is changing, changes which will benefit to startups such as Arteïa (www.areia.com). 

#arteia #digitalisation 
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Click here to find out more >> 

  

 

      

BLOODY EK! €1BN OF RESPECT & APPLAUSE 

At a time when #covid19 is again rearing its ugly head and threatening all our winter 

happinesses, we should all be excited to see a #european ultra #entrepreneur Daniel Ek making a 

complete commitment to this fair continents future. A €1bn commitment to startup financing 

over the next decade is proper money, and rivals anything in the #USA. And why not ? #europe 

has the #brains #education #innovation, but is stuck in a mindset of preservation, and lacks the 

#desire #ambition #courage to take the risks to create tomorrow's world. Daniel Ek is 

announcing a 'call to arms' and creating an example to others who must now follow. If #europe 

will ever justify its #eu dreams we have got to finance it. Not #governments, not #banks but 

those who have #money. The difference with the #USA is they have1000's of Daniel Ek's feeding 

their buoyant private capital markets, creating employment and seeding tomorrow's new 

successes. #Inboundcapital is here to help in this endeavour. 

Click here to find out more >> 
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EVENT SECTOR ON THE CLIFF EDGE 

As the French event sector is paralyzed and does not anticipate any recovery before March 2021, 

professionals are calling for a "massive safeguard plan" as the industry is on the brink of collapse. 

The thousands of SMEs in the sector in France amounting to c. 450,000 direct and indirect jobs - 

in restaurants, hotels, logistics or transport - were among the first to be affected in February by 
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the emerging impact of the pandemic, and they will probably be the last to see a return to 

normalcy in their activities. Despite some hope before the summer, the indicators of the 

pandemic have not stopped deteriorating since August, preventing all the event agencies and the 

numerous service providers linked to the sector to restart the machine in the absence of 

visibility. The industry now estimates the drop in turnover at 80% this year, and 50% next year. 

Companies, consumers and investors are turning toward digital alternatives and video/virtual 

formats for interactions, meetings and presentations. Unsurprisingly in this context, the market 

cap of Zoom recently touched a new high at around US$125bn… 

Click here to find out more >> 
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WHEN IT'S NOT GOING ALL DIGITAL: IMMERSIVE ART (LITERALLY) 

Swimming pool sales have been booming recently, driven by the conjunction of global warming 

and WF2H (Working From Second Home) - just look at the share price of PISCINES 

DESJOYAUX (ALPDX FP, €165m market cap). Many of those who took the dip decided they 

should not be boring either: the swimming pool as artwork has a long history already (Picasso, 

Braque etc) but they have become the splashing ground of contemporary artists as well (Peter 

Kogler, Pipilotti Risti...). Not quite affordable art but it's art anyway and anywhere. No need for 

blockchain either - for now! 

Click here to find out more >> 
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Inbound Capital acts as Outsourced Investor Relations for QUADPACK (ALQP 

FP) and VERIMATRIX (VMX FP). 

Inbound Capital acted as Outsourced Investor Relations for REWORLD MEDIA 

(ALREW FP). 

Inbound Capital is sole advisor to private company ARTEÏA. 

Inbound Capital provides IR services for private company UNE ROBE UN SOIR.  

  

 

 

IMPORTANT NOTICE 
The information used in preparing this document was obtained either from public sources or from sources 

to which Inbound Capital have been authorised access. Inbound Capital has made no independent 

verification of the information. Accordingly no representation or warranty of any kind (whether express 

or implied) is given by Inbound Capital and its employees as to the accuracy, completeness or fitness for 

any purpose of this document. 
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