
 
 

  

  

 

 

BRAVE CHANGING WORLD: 

INBOUND KEEPING YOU POSTED 

 

News & Views #39 
  

 

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

unicorns neither in France, the UK or Germany but in Poland. UBS’s very successful 

Mobility Conference, ESG in consumer packaging, Citgroup’s latest GPS report on the 

massive digital acceleration in art, Air Liquide’s hydrogen ambitions, going short on start-

ups like on listed stocks, search and social media’s too cosy relationships in online 

advertising, the (real) battles for listed video-game groups, Robinhood and retail trading, 

Meghan and Harry and more!  

  

Have a good read and most importantly have a MERRY CHRISTMAS! 

  

The Inbound Capital team  

www.inbound.capital 
 

http://www.inbound.capital/


 

SMALL CAPS  

 

 

      

INBOUND'S SMALL/MID CAPS SELECTION PART OF UBS MOBILITY INVESTOR 

CONFERENCE 

Thank you UBS for including three fascinating Small/Mid caps selected by Inbound as key 

participants to its high profile UBS Mobility Investor Conference (Paris): ALD Automotive (ALD 

FP, €4.7bn market cap), Lumibird (LBIRD FP, €300m) and DBT (ALDBT, €40m). The two-day 

event was a superb opportunity for international investors to dialogue directly with the senior 

management of c.20 leading corporates in car leasing, guidance systems for autonomous cars, 

charging points, hydrogen, batteries etc. By virtue of its agnostic model and of its institutional 

"Equity DNA" pedigree, Inbound has a privileged dialogue with all the global Equity names 

including UBS giving Inbound an unmatched capacity to promote Small/Mid cap equity gems to 

high-profile Thematic Investor events - boosting the investor recognition of those corporates and 

allowing them to substantially expand their investor audience beyond the domestic small/mid 

cap investor community stricto sensu: https://lnkd.in/eGsUdVD 

Click here to find out more >> 

  

      

QUADPACK MAKES SUSTAINABLE PACKAGING A REALITY 

Beauty packaging is most of the time considered as a business which is not sustainable as it uses 

mainly plastic. Quadpack one of the European leader in beauty packaging is aware of it and acts 

proactively to improve the sustainability of its products. 

One year ago it was chosen as a preferred partner by Sulapac (specialised in biodegradable 

plastic). They are now launching together Sulapac Nordic Collection which brings together 

https://lnkd.in/eGsUdVD
https://lnkd.in/eGsUdVD


 

Quadpack's state-of-the art manufacturing capabilities with Sulapac's innovative material. 

Ami Rubinstein, Sulapac’s deputy CEO thinks that Quadpack's partnership is helping the beauty 

packaging industry to move ahead: “Together, we are offering solutions that no other player in 

the industry can mimic.... By combining our areas of excellence, we can help the cosmetic 

industry to become more sustainable – without compromising functionality or aesthetics. Today 

and in the future." 

It shows that in all industries it is possible to create more sustainable solutions as Quadpack is 

doing! #sustainability #quadpack #environment 

Click here to find out more >> 

 

      

POLISH(ED) TECH 

With all due respect to the French Tech, Brit Tech and other Berlin Tech Hub, there is a vibrant 

tech scene not far which, without the same kinds of loud PR machines, keeps delivering at least 

as impressive listed stories: Poland. After a volatile start, ALLEGRO (ALE WSE) - Poznań's 

answer to Seattle-based AMAZON (AMZ US) - now boasts a PLN88bn market cap (€20bn): 

www.allegro.eu. Elsewhere notwithstanding the current woes of latest flagship release 

"Cyberpunk 2077" impacting Warsaw-based CD PROJEKT RED (www.cdprojekt.com) - CDR 

WSE is down 40% since the game was released due to glitches and Sony removing it from the 

PlayStation - the market cap of the creator of "The Witcher" franchise still stands higher than 

€6bn. Maybe Brussels-based ARTEÏA (www.arteïa.com) eventually take the IPO route: its 

Krakow-based tech team is at the heart of the digital art specialist's leadership in blockchain. 

Unicorn translates into jednorożec in Polish: na zdrowie! Inbound acts as sole advisor to Arteïa. 

Click here to find out more >> 
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RACE TO THE FINISH FOR CODEMASTERS (CMD LN, £1bn)?  

Mirroring savage battles between video-game fighters, some of the video-game groups 

themselves have locked themselves in merciless takeover fights: gaming colossus EA (EA US, 

$41bn market cap) has decided to spoil the acquisition by fellow US giant Take-Two Interactive 

(TTW US, $21bn) of video-car racing specialist CMD. No reason to hold the punches in the 

sector: since the markets crashed when they finally got how Covid-19 spelled (late February), 

both EA and TTW share prices have almost doubled. Over the same timespan, CMD has nearly 

trebled but hey, what's £1bn when you're worth over $40bn? (The same reasoning applies to 

$20bn). Whether there is a counter-offer or not by TTW or an as-yet-unkown new fighter in 

this consolidation game, the real winners of this "valuation race" are really the CMD investors - 

and of course the three groups' respective advisors. Game nearly over for CMD though. Inbound 

is sub-advisor to UK based E-game specialist BLAST PREMIER (www.blastpremier.com) 

Click here to find out more >> 

  

      

AIR LIQUIDE BETS ON HYDROGEN 

Air Liquide SA to invest billions of euros over the next ten years on hydrogen to keep up with a 

surge in demand driven by a global shift to cleaner energy,. 

Hydrogen could account for 20% of worldwide energy consumption by 2050, with a market 

value c. $2.5Tn, enabling carbon dioxide emissions to be cut by 6bn tons. However this would 

require investment between $5Tn and $7.5Tn. Europe sees hydrogen as key to its future energy 

mix, and France unveiled a €7bn plan to support hydrogen use in September. This energy is still 

costlier than fossil fuels, meaning subsidies are needed to lower costs for now. It will require 

further help to scale up and massive upstream investment. 

Europe lags the U.S., Canada, Japan and Korea on membrane electrolysis technology to extract 

http://www.blastpremier.com/
https://www.ft.com/content/62652af5-3b04-433f-8519-4b0b61d9b5a6


 

hydrogen from water. and Air Liquide is seeking European chemists who could work in a 

consortium to move forward very quickly. The cost of hydrogen using low-carbon and 

renewable electricity is forecast to fall as much as 60% over the coming decade and it is expected 

to become competitive by 2030 in uses such as trains, industrial heating, forklifts and heavy-duty 

trucks. Air Liquide sells around €2bn hydrogen a year vs. a total turnover of €22bn in 2019. 

Click here to find out more >> 

  

 

START-UPS & TECH  

 

    

ARTEÏA ON A (DIGITAL) ROLL 

In line with its partnership strategy with key players of the digital art ecosystem and on a path to 

create a fully-fledged marketplace, leading turnkey digital solutions provider Arteïa 

(www.arteïa.com) has signed a landmark agreement with Articheck (www.articheck.com) - the 

pioneering art technology organisation of a new standard in digital condition reporting - for 

Application Programming Interface (API) integration. Articheck and Arteïa’s API integration 

https://www.bloomberg.com/news/articles/2020-12-16/air-liquide-to-invest-billions-in-bet-on-hydrogen-boom
http://www.arte%C3%AFa.com/
http://www.articheck.com/


 

will enhance the digital solutions of both parties: Arteïa's Collect users will be able to seamlessly 

incorporate existing collection information into standardised Articheck condition report while 

Articheck will furnish Arteïa with detailed condition reporting ready for use in its digital 

catalogues raisonnés. Last but not least Arteïa's online viewing rooms (OVRs) will offer the 

functionality to attach an Articheck condition report or Summary PDF at the click of a button. 

Happy digital days in the art world! Inbound is sole advisor of Arteïa. 

Click here to find out more >> 

  

 

   

IT HAS GONE MORE DIGITAL ALL OF A SUDDEN: CITI VINDICATES 

INBOUND'S DIGITAL CASE FOR THE GLOBAL ART MARKET.  

Citigroup's Private Bank side has published a smashing follow-up "GPS" opus to its December '19 

piece on THE GLOBAL ART MARKET: https://lnkd.in/e7rZ3DQ. Back then, Citi's GPS already 

showed that art was steadily earning its status as an asset class and a place of its own in an 

investment portfolio, and pointed to secular trends at work in the sector, from technology (e.g. 

blockchain) to increased regulatory pressure, artist liquidity, etc. The latest GPS focuses on the 

impact of the pandemic, especially the digital acceleration affecting the players, from galleries to 

auction houses to new categories of less affluent/more tech friendly art buyers (e.g. Millennials): 

it's as if the GPS authors had taken inspiration from Inbound's Art & Digital White Paper (June): 

https://lnkd.in/g7TJKDb! Whatever: Inbound is just grateful to Citi for strengthening with its 

latest GPS the compelling investment case in digital art specialist Arteïa (www.arteïa.com). 

Inbound is sole advisor to Arteïa 

Click here to find out more >> 
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AND NOW THEY'RE #SHORTING #STARTUPS! 

I don't have enough fingers and toes or cat's lives to count the amount of people who have told 

me small company equity cannot be or will not shorted. Remove yee head from there sand if you 

think as such, and grasp the fact that #ApeiraCapital, a new US VC fund, is now creating 

“venture synthetics” that mimic the price performance of individual startups’ equity to do the 

equivalent of shorting companies' stock. 

One might argue that startup company valuations are often so outlandish that the introduction 

of a self-imposed 'value police' will keep a cap on things getting out of hand. I doubt that anyone 

will care in the US private capital market, where billion $ valuation expectations and glass half 

full DNA are ubiquitous thru the ecosystem. To that end Natalie Hwang is going to have plenty 

of opportunities to chose from. 

Closer to home the topic has been given a recent airing after the UK's Aquis Stock Exchange 

announced that companies listing on AQSE would be protected with a shorting ban. This makes 

sense in the context of a publicly traded security where all stakeholders are free to buy and sell. 

Both approaches have some merit. 

Click here to find out more >> 

  

 

FINANCE & ECONOMY  

 

    

GOOGLE ACCUSED OF COLLUDING WITH FACEBOOK IN THE ONLINE AD 

MARKET 

Google is accused by 10 states in the US of abusing its monopoly over parts of the online 

advertising market and colluding with Facebook to shut out rival ad exchanges. The allegation 

adds a new twist to the multiplying lawsuits on anti-competitive behaviours and comes 2 months 

https://www.linkedin.com/feed/hashtag/?keywords=shorting&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A6743919383883612160
https://www.linkedin.com/feed/hashtag/?keywords=startups&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A6743919383883612160
https://www.linkedin.com/feed/hashtag/?keywords=apeiracapital&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A6743919383883612160
https://www.linkedin.com/in/ACoAABFvaRABl1kMoulneI-IDZM4j7nqjxmXdFE
https://www.linkedin.com/company/nex-exchange/
https://www.wsj.com/articles/overvalued-startups-could-be-shorted-by-new-firm-11607337001


 

after the Department of Justice accused Google of using a web of contracts and partnerships with 

companies such as Apple to block distribution of rival search engines. 

The action focus on Google's advertising exchange, which handles an est. 90% of all the 

automated bidding & placement of advertising on the web. Google sells the technology while 

running the ad exchange, echoing the types of conflict of interest already seen in financial 

markets. Some kinds of “Chinese walls” are suggested! 

The lawsuit claims that Facebook had backed an alternative exchange technology, which was 

dropped after Google offered Facebook “special auction access”, giving preferential entry to 

transactions. 

While Google called the lawsuit “meritless”, it is clear that the number of regulators and 

governments circling around its practices will provide more room for manœuvre for the 

ecosystem of smaller online ad players. 

Click here to find out more >> 

  

     

IS ROBIN HOOD REALLY THE PRINCE OF THIEVES? 

It seems a relevant question as it is paying a $65mn fine to the SEC to settle charges that it 

engaged in deceptive practices that hurt its clients. Robinhood did not disclose the "receipt of 

payments from trading firms for routing customer orders to them, and with failing to satisfy its 

duty to seek the best reasonably available terms to execute customer orders." 

Robinhood benefited from completing trades at prices that were less than optimal for its clients 

and deprived them of a total of $34.1 million! It took place at a time when Robinhood's trading 

app was growing rapidly in popularity. The firm added 3 million funded accounts (+30%) 

between January and April alone, according to the company. And about half of those new users 

were first-time investors which can explain that panicking after a huge loss a 20 years old client 

committed suicide. 

The good news is that the company claims to have significantly improved its practices and says it 

has established relationships with additional market makers to ensure the best trades possible for 

https://www.ft.com/content/d2333141-ace0-469d-b75c-8b5fd0367993?shareType=nongift


 

its customers. 

We hope so as it is planning an IPO soon on a $20bn valuation! 

Click here to find out more >> 

 

LIFESTYLE & OTHER  

 

 

    

AFTER NETFLIX, MEGHAN AND HARRY TEAM UP WITH SPOTIFY! 

Once again, I am not keen to speak about celebrities but it is fascinating to see that the Sussexes 

have now signed with two of the fastest growing media companies in the World: first Netflix and 

now Spotify. 

You are thinking: "please don't let them sing!". But the deal is not about music but on another 

fast growing audio segment: podcasts. The Sussexes will host and produce podcasts, “that build 

community through shared experiences, narratives and values”, not less! 

Unfortunately we don't have the financial of the deal (I am not too worried about that!) but they 

will produce podcasts which will be broadcasted to the 320m Spotify's users (of which 144m 

paying subscribers). This deal is not only good news for the Sussexes but also for Spotify which is 

trying to diversify its offer outside music and has already spent $800m in the podcast business. It 

has already signed with the Obamas who also had a contract with Netflix.... very small world! 

Click here to find out more >> 

  

  

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

Inbound Capital provided advisory services to ALD Automotive (ALD FP). 

Inbound Capital previously acted as outsourced Investor Relations for DBT 

(ALDBT FP). 

Inbound Capital is sole advisor to private company ARTEÏA. 
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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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