
 
 

  

  

 

 

BRAVE CHANGING WORLD: 

INBOUND KEEPING YOU POSTED 

 

News & Views #18 
  

  

It’s the week end and you earned it! In this week’s selection of our posts, we dwell on ESG 

factors in Small Caps - from sustainability to governance - and on the accelerated digital 

impact the lockdown had on our private (art) and business (SMEs) lives. We flag the 

semantic risks of calling “Frugals”  those who tend to keep their public deficits in check 

and of the so-called Robin Hoods as a form of Equity Populism (we warned of evil 

Pennywise in small cap IPOs last week). Our first Small Caps Focus note has been a hit, 

not least because Inbound truly offers a pan-European angle and genuine international 

investor perception to Small Caps so here it again for those who missed it. As for 3D-

printed chicken, we’ll pass for now! 

Have a good read and a great week end! 

  

The Inbound Capital team  

www.inbound.capital 

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=c166ad911e&e=dbe29cf097


 

  
 

 

SMALL CAPS  

 

 

      

 

QUADPACK OFFERS SUSTAINABILITY IN A BOX 

Quadpack (www.quadpack.com) offers a clear answer to the problems of sustainability in beauty 

packaging. It has turned its manufacturing sites in "smart manufacturing sites" to deliver the best 

packaging for each client with a sustainable approach. It comes in 5 steps: 1) if the client wants a 

bespoke product, providing the best technical and industrial solutions considering the budget 

and the deadlines set by the client; 2) printing a prototype in 3D when developing a bespoke 

solution; 3) using sustainable materials - which is a major issue in an industry which frequently 

uses plastic- by opting for more recyclable plastics, by offering natural solutions thanks to the 

wood factory and by collaborating with Sulapac® on biobased materials; 4) answering to clients 

asking for sustainable products, manufactured in a sustainable way by investing in efficient 

energy (biomass plant in Quadpack Wood) and circularity projects in its factories; 5) Being more 

agile and local with its extensive manufacturing capabilities in the region, for the region. All 

these elements prove that for Quadpack, ESG is not just a word but a real state of mind which 

takes place during all the manufacturing process! Bravo! #quadpack #ESG 

Click here to find out more >> 

  

     

SMALL CAPS: POETIC DIGITAL (IN)JUSTICE FOR SOLOCAL (LOCAL FP) 

Just when LOCAL was getting its model right, Covid-19 hit - yet the sector drivers of LOCAL’s 
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Equity Story are more valid than ever. The gap between the French consumers’ needs and the 

SMEs’ abilty to answer them remains shockingly wide: 64% of the French over 15 buy online but 

only 15% of French SMEs have true e-commerce capacity. Last year France was ranked 15th in 

the EU’s Digital Ranking. French SMEs are a key culprit: 1/ only 71% of them have a website (vs. 

77% EU average, 94% in Denmark), 2/ only 27% had a CRM (vs. 55% in the Netherlands), 3/ 

more than 60% do not manage their visibility on a search engine, 4/ only 3% devote more than 

20 hours/week to advertising campaigns. “Consumers are online, SMEs are not”, Kim Spalding at 

GOOG said. Blessing in disguise: Covid-19 has boosted SMEs’ digital acceleration measured as 

time compression from 5 years to 8 WEEKS. Look through the financial restructuring (again) 

and the investor dilution (again): LOCAL is ideally placed to ride the inevitable digitalisation of 

the French SMEs - at an even faster pace. Solocal, Julie Gualino-Daly 

Click here to find out more >> 

  

 

     

SMALL CAPS: THROWING THE WET TOWEL 

Humidity has apparently been a critical issue in the long-running battle (13 years!) between 

French specialist tourism group PIERRE & VACANCES (VAC FP) and the ecologists fighting off 

its plan for one of its new Center Parks cottage projects in the wetlands near Roybon (South of 

France). Adieu the €390m project and the 700 new jobs just to exploit the village, not to mention 

the indirect positive economic local repercussions (whether the €25m estimated by VAC can be 

believed or not). Ecological issues vs. re-booting the economy? There is E in ESG: the so-called 

New Normal will really be about deciding what's urgent and what's important. So far it's not 

really clear. 

Click here to find out more >> 

  

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=fd9bf2d6e7&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=be36e597b5&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=1eacc6aa0a&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=7c3f5895ad&e=dbe29cf097


 

     

GLOBAL SMALL & MID CAPS: LAGARDERE (MMB FP) 

Believe it to not, MMB with a market cap of c.€1.8bn is a Small Cap from an international 

standpoint. This is at odd with typical superlatives in the French media ("empire", "giant"): ten 

years ago maybe, when MMB had the ambition of competing with the largest North American 

media groups - but now? The only similarity may lie with Edgar Bronfman Jr's impressive job at 

dismembering the Canadian group Seagram his family built, partly to the benefit of Vivendi 

(VIV FP)...the same that now owns 21.2% in MMB (16.01% voting rights) as part of a "friendly 

rescue" mixing French business barons (e.g. Groupe Arnault) and a former President vs. activist 

Amber Capital (19.93%, 15.06% voting rights). Will history repeat itself? The shares are on an 

uptrend so it seems the market believes so. With "friends" like that after all... 

Joseph Oughourlian 

Click here to find out more >> 

  

 

START-UPS & TECH  

 

 

      

BRAVO ARTEIA 

for being prominently mentioned as a cutting-edge technology start-up revolutionising the art 

market in the landmark CV VC GLOBAL REPORT H1/2020 on “Blockchain in Art” - put 

together by CV VC investment firm focusing on blockchain and crypto together with PwC 

(distributed by Coingtelegraph). 

Click here to find out more >> 
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THE LOCKDOWN, THE LONG-AWAITED DIGITAL CATALYST IN ART 

This is a key finding from the ONLINE ART TRADE REPORT 2020 by leading UK insurance 

group HISCOX. Despite the impact of Covid-19 on the global art market, 80% of the online art 

platforms surveyed by Hiscox expect an increase - often double digit - in their online sales over 

the next 12 months and 65 % believe the crisis will have both a major and a lasting impact on the 

sectors. "Online transactions still account for less than 10% of the market" says Hiscox: Inbound 

actually expects them to reach 11.6% this year in an overall market shrinking by 32%, with 

physical transactions down 45% partly offset by online sales doubling: https://lnkd.in/g7TJKDb. 

The digital trend is Arteïa's friend (www.arteia.com). 

Click here to find out more >> 

 

       

ARTEIA & WEALTH 

Arteia (www.arteia.com) is bound to be an increasingly critical part of the services offered by 

quality wealth managers. 

Click here to find out more >> 

  

      

"HISTOIRE D'O" (NOT WHAT YOU MIGHT THINK) 

#inboundcapital have been keeping a close eye on #startups support from governments across the 

EU during the #covid19 pandemic. Looking at the situation in #france from #UK shores, we have 

not too many reasons for envy to date, when considering the wider structures supporting the 

#startups ecosystem. But to see #france giving a specific government brief to one individual and a 
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ministerial post as well, with a clear focus on supporting the startup community, is something 

#borisjohnson should also consider, with a report into #rishisunak. However, he will be hard 

pressed to find a name so memorable as the one lettered #MrO (korean father)! 

Click here to find out more >> 

  

 

FINANCE & ECONOMY  

 

 

   

EURO-RECOVERY: SEMANTIC MATTERS 

Interesting choice of words in the French mainstream media as an agreement on a European-

wide recovering package is getting closer...or not! The so-called "Frugal Four" (Netherlands, 

Austria, Denmark, Sweden) have become "The Stingy", a term reportedly only used among 

diplomat circles: shame on those. The others are hailed as "Les Solidaires", read: "those who help 

each other because they have a heart". Go figure: in old financial textbooks, the split was 

between the spenders (BAD) vs. the savers (GOOD). Strictly on numbers, Germany is firmly in 

the latter camp but is now in a political hot spot given the broad implications just when it's its 

turn to take on the 6-month European Presidency: it joined the "Solidaire" camp huffing and 

puffing and still hasn't totally made up its mind. From a public finance point of view, France is 

now treated as a Southern European Country - which does not give full justice to the impressive 

austerity measures by Greece or Portugal to shore up their finances over the decade - so 

"Solidaire " is the way to go. 

Click here to find out more >> 

  

    

ROBINHOOD WILL NOT BE BACK IN SHERWOOD...  
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at last, not in a foreseeable future. This is obviously a sad news, as most UK people dream to be 

traders (250 000 people had already signed up for the service, not bad!). Trading online is 

another business that benefited from Covid-19: what can you do when you are stuck at home 

due to lock-down? The answer is trading of course! Thanks to the fact that many Americans 

enjoyed this new hobby, some stock prices had erratic moves (especially penny stocks). 

Robinhood (I really like the name even if it is not there to help poor people) says that the reason 

why it has postponed its launch in the UK, planned since November, is because it wants to 

refocus its efforts on strengthening its core business in the US. But the main reason could be the 

fact that a young american committed suicide because he thought he had lost $750 000 trading 

complex options. This shows that not everyone can become a trader even if it is boring to be 

stuck at home! Robinhood is operating major changes to its platform to prevent this kind of 

tragic event to happen again. But the story is not over as it writes: "although our global 

expansion plans are on hold for now, we’re committed to democratising finance for more people 

around the world". Soon we will all be traders! 

Click here to find out more >> 

  

 

    

WHEN ART IS A GAME! 

Occupy White Walls (nice name isn't it?) is a gaming platform like Minecraft where you can 

create and manage your own museum online. During the lockdown, 10000 new players used (in 

addition to the 40000 existing players). Each player can build his own artistic space. It will 

depend on his art tastes. And if you don't know anything about art an AI (with the sweet name 

of Daisy) will help you. The currency is the cube. The better known is your museum, the more 

visitors you have and obviously the more cubes. 

One again it shows that the digitalization of the art business brings many innovative models that 

will attract new generations of art lovers. Arteïa (www.arteia.com) is a startup at the heart of this 

inescapable trend. #digitalization #arteia #museums 

Click here to find out more >> 
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INBOUND SMALL CAPS FOCUS: CLARANOVA (CLA FP) 

Following the success of its White Papers, Inbound Capital is publishing today a Small Caps 

Focus Note putting in perspective the main listed digital photo printing leaders Claranova (CLA 

FP) - for which Inbound acts as outsourced IR - and Cewe (CWC GR). It includes the main 

findings of our Mini-Investor Perception Survey in Germany showing there is ample room for 

CLA to get further investor recognition for its merits as a growth stock. 

Click here to find out more >> 

  

 

LIFESTYLE & OTHERS  

 

  

INTRODUCING KFC'S 3D PRINTED CHICKEN... "STILL FINGER LICKING 

GOOD"? 

Would you go to a Michelin 3-star restaurant that offers 3D printed meals? At the time being 

you can only go to KFC (and I can tell we are not speaking of a 3 star restaurant) and it has to be 

in Russia (maybe with vodka it tastes better). KFC cooperates with 3D Bioprinting Solutions that 

creates multifunctional 3D printers including bio-printers able to produce tissue and organ-based 

products. The two companies will aim to create cell-based "chicken meat" in labs that will be as 

"close as possible" to standard chicken nuggets, with final product testing of prototypes planned 
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for fall. The laboratory-produced chicken nuggets will be made up of tissues grown from chicken 

cells combined with plant material to replicate the taste and texture of typical chicken. Even if at 

the time being, this kind of offer seems weird, it is obvious that this type of food will develop 

rapidly due to global warming and both the environmental impact of raising animals to cater to 

meat demand and animal welfare concerns. Even if I am not sure that I will go to Moscow to eat 

at KFC, this is probably the first attempt to offer 3D printed food on a large scale and it is just the 

beginning! 

Click here to find out more >> 
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Imbound Capital acts as outsourced investor relations for CLARANOVA (CLA FP) and 

QUADPACK (ALPQ FP). 

Inbound Capital provided UK and US Investor Relation services to SOLOCAL (LOCAL FP). 

Inbound Capital is sole advisor to private company ARTEÏA for its current funding round. 
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https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=5111ce8207&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=494e450d8e&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=858ed63e50&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=5e89c40eb7&e=dbe29cf097
http://us4.forward-to-friend.com/forward?u=07ad5d9a1a36d020590736356&id=adf5a537c6&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=33d232d220&e=dbe29cf097
https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=327dba22cc&e=dbe29cf097
http://us4.forward-to-friend.com/forward?u=07ad5d9a1a36d020590736356&id=adf5a537c6&e=dbe29cf097


 

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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