
 
 

  

  

 

 

BRAVE CHANGING WORLD: 

INBOUND KEEPING YOU POSTED 

 

News & Views #36 
  

 

Lazy Sunday? Not at Inbound! In this selection of our weekly posts, we focus on Alchimie 

(ALCHI FP) and Small Cap IPOs on Euronext Growth, alien artefacts and other extra-

terrestrial signals, EcoVadis Gold Medal for sustainability to Quadpack (ALQP FP), insect-

based proteins specialist InnovaFeed’s US drive, Future (FUTR LN)’s robust external 

growth path on the back of a strong share price, Europe’s hydrogen ambitions, Acquis’ 

disruptive proposition to boosting Small Caps’ liquidity, making diversity mandatory in 

Germany, UK/EU-wide start-up funding and more!  

  

Have a good read! 

  

The Inbound Capital team  

www.inbound.capital 
 

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=45bc1fceec&e=dbe29cf097


 

SMALL CAPS  

 

 

    

THE ALCHIMIE (ALCHI FP) WORKS! 

Congratulations Paris-based Alchimie (www.alchimie.com) for going public on Euronext 

Growth - and for braving the adverse conditions of lockdown 2.0 in France. Alchimie is a 

leading OTT (Over the Top) platform of Subscription Video On Demand (SVOD) offered via 

original and exclusive thematic channels, co-published with media groups (e.g. Reworld Media, 

ALREW FP €160m market cap) and talents - i.e. as a video content enabler. Unlike other OTT 

start-ups struggling to go beyond a domestic audience, Alchimie quickly succeeded in becoming 

truly international - it launched its service in Spain in September, has signed key content 

partnerships in Asia/ Australia, acquired TVPlayer in the UK in 2019 etc - without sacrificing 

profitability and EBITDA growth. Alchimie joins a list of fascinating IPOs on Euronext so far this 

year like Energisme (ALNRG FP, €35 market cap) or Munic (ALMUN FP, €25m). Inbound firmly 

believes that an IPO is only the start of a new (listed) journey so BON VOYAGE, Alchimie! 

Inbound provided advisory services to TVPlayer before it got acquired by Alchimie. 

Click here to find out more >> 

  

    

ESG ENGAGEMENT CREATES VALUE FOR INVESTORS AND COMPANIES 

Sustainability is one of the three magic letters of ESG, the sew "sesame" and an important focus 

to create long term value but also to increase your value. 

The reason is simple: if your company is sustainable it is less risky, which means a lower discount 

rate (WACC) and then a higher valuation. 

Quadpack (ALQP FP) is among the companies that have understood that and its challenges are 

important as beauty packaging is mainly made of plastic (not good!). Nevertheless, Quadpack's 
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efforts in sustainability were rewarded this month with its first-ever EcoVadis* Gold Medal, a 

huge achievement for a company that has worked hard in 2020 to be more sustainable. In 

parallel, Louvrette, its German subsidiary, has maintained its Silver Medal. Its goal is now to 

reach not less than EcoVadis Platinum Medal in Quadpack manufacturing in 2021. To achieve 

that, it plans (i) to reduce carbon emissions by being closer to its customers; (ii) to manage 

energy and waste as it did with the implementation of Quadpack Wood's biomass plant; (iii) to 

have a sustainable supply chain helping suppliers to reach better CSR standards and working on 

transit packaging optimization to minimize waste. Quadpack's target is “to do things right, 

differently, better". #sustainability #Quadpack 

Click here to find out more >> 

  

 

    

CLARANOVA (CLA FP) HAS JOINED THE FRENCHWEB 500 TOP 20 

Despite what the “FrenchWeb 500” name suggests and in spite of the vitality of the ecosystem 

for start ups, the universe of French technology and digital groups with market caps or 

valuations significantly above €200m, and with a significant global presence, remains limited… 

Claranova, the Euronext-listed group, which has joined the ranking in 18th place, is one of the 

few high growth French techs which has the potential to pass the €1bn revenue mark in the next 

few years, an ambition clearly stated by the management at the time of the full-year results 

released in September. With annual sales of €409m in 2019-2020 (+56% year-on-year; +20% 

organically), of whom 90% generated outside France, Claranova is showing a strong growth 

momentum globally and has demonstrated a solid resilience of its businesses in the context of the 

current pandemic. 

Inbound has provided outsourced investor relations services to Claranova. 

Click here to find out more >> 
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PUBLISHER FUTURE TO BUY GOCOMPARE FOR £594M 

Niche magazine group Future has offered to buy GoCompare in a cash & shares deal that values 

the price comparison website at £594m. 

Having been the best performer on the FTSE 350 in 2019, Future Plc does not seem to be resting 

on its laurels as Chief executive Zillah Byng-Thorne announced the group’s 15th acquisitions in 

5 years. 

Future Plc has demonstrated a key expertise in transforming magazine businesses shedding 

readers into a profitable digital business model focused on ecommerce with a third of group’s 

revenues derived from sales commission from websites, newsletters and events. 

Complementing Future’s brands and sites acting as a prescriber on services for consumers, 

GoCompare will provide price comparison services on products such as car/home insurance, 

broadband, mortgages and other financial products, to be extended to new contents. The deal 

should help reduce the cost of reaching new customers, through Future’s 282m online readers. 

There are still work to convince investors of the rationale of the deal proposed at 16x EBITDA, 

whereas the strategy was previously focused on picking up niche brands whose valuations 

reflected circulations in terminal decline. However,Future has the track-record and knows well 

GoCo, with plenty of opportunities for synergies. 

Click here to find out more >> 

  

    

DISRUPTIVE MODEL BRINGS LIQUIDITY BOOST TO MICRO & SMALL CAPS  

Aquis Stock Exchange CEO Alasdair Haynes announces disruptive new model to bring lasting 

change to #microcaps #smallcaps liquidity 

October saw a £38.5m raise for PrimaryBid, a company dedicated to giving retail investors 

simultaneous access to equity deal flow. Now, a month later we see a far-reaching 

announcement from AIM listed Aquis Stock Exchange (#AXSE) to incentivize market makers to 
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compete with each other based on narrowed spreads and liquidity offered. THE PRIZE FOR 

SUCCESS ? - 20% of #AXSE equity by 2023. 

This could prove to be a defining moment in lowering the risk profile of owning #smallcapstocks 

and at exactly the right time. Corporate issuers now need to be persuaded to IPO on, or change 

listing to, AXSE to increase their access to retail money and the incremental liquidity that will 

result. 

This is one of many new initiatives from #AXSE to encourage a public market listing. At a time 

when investing in seed stage startups is so needed, AXSE have launched #ACCESS as a 

destination for early stage SME's to list, be protected (no shorts) and give their backers first exit 

opportunities. #AQUIS' ideas are innovative and disruptive and are required. 

Click here to find out more >> 
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FLY ME TO THE MOON - OR TO AMERICA AT LEAST 

This is probably what French FoodTech start-up INNOVAFEED (https://innovafeed.com) - a 

European leader in the field of insect-based proteins together with fellow citizen YNSECT 

(https://www.ynsect.com/en/), backed by VisVires New Protein (https://lnkd.in/eJ5YpG5), and 

Dutch company PROTIX (https://protix.eu) - thought when it raised €140m from historic 

investors Creadev and Temasek (€200m in total since launch in 2016). While actively 

participating to the technology and industrial investment effort in France with its new site in 

Neste (Somme - vive les Hauts de France!), InnovaFeed is accelerating its internationalisation 

with a US focus in partnership with food giant ADM (the Decatur IL. site will open in 2021), 

rolling out its "industrial symbiosis" model. InnovaFeed aims to reach break-even next year. 

INBOUND HAS FOODTECH AND SUSTAINABLE FOOD & WATER EXPERTISE - especially 

in insect-based proteins, providing targeted introductions to VisVires New Protein after advisory 
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and introduction services to Protix. 

Click here to find out more >> 

  

 

    

RECENT INDEX VENTURES EVENT ACTS AS #WATERSHERD FOR EU WIDE 

#STARTUPFUNDING COMMITMENT 

Index Ventures and Slush recently hosted their first #NotOptional event, attempting to shift 

#startup investment across the EU into a higher gear. 

36 speakers and 3,000 attendees joined to discuss the steps that Europe must take to become the 

best place to start and grow world-changing startups. It was encouraging therefore to secure a 

number of commitments from the policymakers who joined the event: 

1) Germany’s Jörg Kukies announced the country will soon roll out a new stock options policy. 

2) The EU confirmed plans for Startup Nations Standard. It is expected to launch in Q1 2021. 

3) Portugal committed to making startups a priority during Presidency of the EU Council. 

4) France confirmed it will push for options at the EU level. 

The EU/UK startup scene is dwarfed by the size of private capital markets in the US. In a COVID 

ravaged world with the prospect of economies being held back for years by vast government 

debt, the need to support seed stage across Europe is imperative. 

#inboundcapital supports these initiatives, but the solution really requires a complete attitude 

change from those with wealth to invest. 

Click here to find out more >> 
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GERMANY AGREES TO MANDATORY QUOTA FOR WOMEN EXECUTIVES 

Unfortunately, the only way to make gender equality work is to make it mandatory. That's bad 

as all studies show that companies with women in their boards perform better. Diversity is 

important for long term value creation as it helps to avoid the mistakes made when everybody 

thinks the same thing at the same time. 

Going in that direction, Germany’s coalition government will introduce a mandatory quota for 

the number of women working as senior management in the country’s listed companies. In a 

deal agreed on Friday evening by Angela Merkel’s Christian Democrats and their junior partner 

the Social Democrats, management boards with more than three members must include at least 

one woman. 

The move comes after recent research found the representation of women in senior management 

in German companies was lagging behind peers in rival major economies. Women make up 

12.8% of the management boards of the 30 largest German companies listed on the blue-chip 

Dax index, according to a September survey by the Swedish-German AllBright foundation. The 

figure compares with 28.6% in the US, 24.5% in the UK and 22.2% in France, the study said. 

#esg #genderequality #diversity 

Click here to find out more >> 

  

      

EUROPE COULD DOUBLE AMBITION OF ITS HYDROGEN STRATEGY 

Hydrogen seems the only way to reduce carbon emission if it is green hydrogen of course! And 

Europe will be a significant player in the hydrogen transition. 

A study commissioned by Bill Gates' Breakthrough Energy sustainability coalition suggests the 

EU Hydrogen Strategy ambition of deploying 40 GW of electrolyzer capacity by 2030 could be 

more than doubled. The 40 GW of electrolyzer capacity envisioned by the EU would equate to 
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around 160-200TWh, according to a white paper. The extent to which mainstream use of green 

hydrogen (generated using renewable electricity) could benefit the renewables sector suggests 

that the more ambitious hydrogen capacity target would require 120 GW more solar and wind 

generation capacity by 2030. That figure is over and above the facilities needed to hit the EU 

target of sourcing 65% of the bloc's power from renewables by the end of the decade. The white 

paper says that if conditions are right, green hydrogen costs will fall from €4-5/kg to €1.70-2/kg 

and that European hydrogen demand could hit 1.2-1.4 PWh. It will require at least 280 GW 

more renewables capacity! The European bill for switching to a 1.2PWh hydrogen market would 

be €545-690bn. It is hard to know if these figures are reliable but the move to green hydrogen 

production is on its way! 

Click here to find out more >> 
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FIRST, IT WAS THE MYSTERIOUS CAT... 

unearthed by archaeologists in the Nazca (South Peru) plain the existence of which was signalled 

after a drone flew over that area: the geoglyph - it's the scientific name - is indeed truly visible 

from high above and was apparently "drawn" between 500 and 200 BC. While it's impossible to 

tell whether it is domesticated or not, the giant cat joins a menagerie of colossal animals 

(monkey, bird...) discovered in the Nazca region - now a Unesco site -that have ritually been 

associated with friendly signals to an alien civilisation, including even a few landing strips. 

Sounds like baloney rubbish? Remember this is 2020 and anything is possible. 

Click here to find out more >> 
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... THEN IT WAS THE MYSTERIOUS MONOLITH 

which mysteriously appeared - and just as mysteriously disappeared! - in an unknown location in 

the Utah desert. State wildlife officials spotted the object on 18 November while conducting a 

routine helicopter flyover of the Mars-like terrain. The prevailing theory is that the monolith 

was an unclaimed conceptual artwork: it's common for conceptual artists to install their artwork 

in remote locations, either as sculptures or as "land art", which makes use of its natural 

surroundings (the journey to get there is as much a part of the artwork as the actual installation) 

- just ask Arteia (www.arteia.com). Given its massive size, whoever installed the monolith was 

patient - and a SPACE ODYSSEY 2001 fan. As for the snap-of-a-finger disappearance, it is a 

mystery in itself. Unless of course one assumes the monolith was planted by extra-terrestrial 

visitors: maybe the remnants of an Martian picnic in a place remembering their home? To quote 

leading SF author Frederic Brown: "Martians, Go Home" (https://lnkd.in/eaYn-Ds) - and pick up 

your trash! 

Click here to find out more >> 
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Inbound Capital provides selected investor introductions to VISVIRES NEW 

PROTEINS. 

Inbound acts as Outsourced Investor Relations for QUADPACK (ALQP FP). 

Inbound acted as Outsourced Investor Relations for CLARANOVA (CLA FP). 

Inbound Capital is sole advisor to private company ARTEÏA. 

Inbound Capital previously acted as advisor to TV PLAYER. 

 

 

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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