
 
 

  

  

 

 

BRAVE CHANGING WORLD: 

INBOUND KEEPING YOU POSTED 

 

News & Views #19 
  

 

  

It’s your holidays and you earned them! In this week’s selection of our posts, we focus on 

the increased need for cyber-security as the world has gone a lot more 

digital/connected/streamed/etc all of a sudden and on ESG permeating every sector of the 

economy. We look at listed private equity and efficient acquisition vehicles like SPACs. 

Life remains tough for start-ups: alongside other advisors and funding schemes, Inbound 

is here to help. Since you’re supposed to have fun, we kept it relatively serious, sorry! 

  

Have a great holiday and week end, and have a good read! 

  

The Inbound Capital team  

www.inbound.capital 

  
 

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=3e73fad113&e=dbe29cf097


 

SMALL CAPS  

 

 

      

WHEN THE TIMES ARE TOUGH, THE TOUGH GET GOING... 

...and the thoughest emerge even stronger. QUADPACK (ALQP FP) sets a benchmark in ESG 

and innovation in the consumer packaging  sector. 

In its first annual report, you can find all you want to know about Quadpack and don't dare to 

ask, from the products and the clients to the business model and even more important the 

sustainability. And as usual for Quadpack, it is very nicely done. Bravo Quadpack! you should be 

a model for all the companies that have very boring annual reports! 

Click here to find out more >> 

  

     

IN VERIMATRIX (VMX FP) WE TRUST (FOR CONTENT PROTECTION 

SOLUTIONS) 

Slightly more than one year after the reverse takeover of VERIMATRIX (VMX) by Inside Secure 

to create a new company providing smart software solutions to protect video content and 

applications and despite Covid-19, Verimatrix has released yesterday results that prove the 

merits of such a merger. First, the synergies between the content protection (inherited from 

Verimatrix) and the app shielding (inherited from Inside Secure) are starting to bear fruit with 

up-selling and cross-selling; second, the move to more recurring revenues with a 

subscription/SaaS model is a success favored by Covid-19 (no surprise as clients prefer opex to 

capex!); third, the cost-cutting program started last year and the cost savings from Covid-19 (no 

travels, no exhibitions, etc) has a positive impact on EBITDA which is growing despite lower 

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=ff4f631c8d&e=dbe29cf097
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revenues. In the future, Verimatrix should benefit from the increased demand for remote access, 

cloud services and content worldwide, requiring simple, scalable, standardized and secure 

content protection solutions. 

Click here to find out more >> 

  

 

     

SPACS ARE BACK! INBOUND SAW IT FIRST 

EdtechX is one of Inbound’s two IPO exits already in just 2 years, proving our integrated 

advisory expertise for start-up fundraising and capital markets for small caps. 

Well known investors and companies are circling deals in a sudden-hot space. In his latest move, 

Bill Ackman raised $4 billion in an offering for a SPAC called Pershing Square Tontine Holdings, 

believed to be the largest SPAC IPO on record. SPACs are holding companies that raise money 

in an IPO on the promise of making a future acquisition or investment. Managers who commit 

capital to the IPO are betting on the ability of the executives behind the SPAC to find an 

attractive target at an attractive price. In Pershing Square Tontine's case, the listing amounts to a 

$4 billion gamble on Ackman and his team. And the company targeted could be Airbnb which 

could prefer a SPAC deal rather than going alone for an IPO. If this is really big, interest in the 

SPAC space was already growing before this year: SPACs raised $13.6 billion across 59 offerings 

in 2019, compared to $1.4 billion in 10 listings back in 2013, according to SPAC Research. This 

year has already seen $19 billion raised across 50 such listings, with an average size of nearly 

$380 million (+ 65% y/y). EdtechX (www.edtechxcorp.com) was a pioneer in the SPAC area and 

managed to find the perfect target with the Chinese Meten just before Covid-19 moved 

education, as everything else, online! #spacs #edtechx 

Click here to find out more >> 
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INDIA GOING MASSIVELY DIGITAL: CLARANOVA (CLA FP) IS ALREADY 

THERE 

Congrats to CLARANOVA (CLA FP) for having had the strategic vision to focus on India, ahead 

of the GAFA and not as a “second best” vs. China due to the current US-China spat. 

Google is investing $4.7bn in the mobile operator Jio, 3 months after Facebook which spent 

$5.2bn for a 10% stake. This illustrates the profound transformation of the Indian telecom 

market where smartphone users jumped from 220 to 500 million in just 5 years. Since its launch 

in 2016, Jio has become the leading operator in India with a 32% market share. 

Consumers have embraced smartphones to meet most of their daily needs: shop, watch movies, 

listen to music, consult social networks... WhatsApp claimed 400 million users in the country 

last year while Nokia estimates that the average monthly mobile data usage jumped 47% in 2019 

to 11 GB. The coronavirus epidemic has accelerated these trends. Needless to say that the volume 

of information allowing to identify the interests and habits of consumers is considerable. 

It is no surprise that Claranova, Inbound’s client and the pioneer of mobile photo printing 

through its FreePrints brand pursued its global geographic expansion by entering the market as 

early as 2018. It is a very promising market for the group. 

Click here to find out more >> 

  

     

WHY IS LISTED PE NOT PERFORMING BETTER ?  

#johnauthers in his #bloombergintelligence newsletter today, (https://lnkd.in/eyVXn7y) 

questions why the #SandPGlobalPrivateEquityIndex has underperformed the S&P during 

#covid19  given both the superior return profile and the doubling of US companies now owned 

by PE funds. He highlights a new report (attached) that reminds that 'private equity’s NAV has 

jumped more than seven fold from 2000 to 2018, while the market capitalization of the public 
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equity market grew only 2.1 times over the same period.' Although 50 of the 64 listed members 

of the PE index come from US and UK, there has been notable appetite shown in Germany with 

the recent successful IPO of #BrockhausCapital. Staying in Germany its worth noting that the 

Daddy of listed PE, #DeutscheBeteiligungs still languishes >25% below its pre-covid high and 

this despite having closed the €1.1bn Fund VIII in the meantime. A reminder how MIFID 

induced limited research coverage is not bringing this disconnect to the attention of investors. 

Click here to find out more >> 

  

 

START-UPS & TECH  

 

 

      

ATTENTION PRE-SEED UK #STARTUPS! 

Today is the last day (31/07) for free registration to #CapitalPilot #ratings system for their £50K 

Boost Fund. Are you a promising #startup where #covid19 is hampering your first 3rd party fund 

raising efforts? #CapitalPilot could be your answer. A company first registers for the CP rating 

system (https://lnkd.in/egK-E72) giving a score which might entitle access to the £50K BOOST 

fund that is currently being established. The idea is to provide promising startups with 'bridge' 

equity to see through the crises, whilst spreading risk for #investors across a wide sample of 

companies that have been pre-selected based on a rigorous rating system. This Capital Pilot fund 

is a compelling construct on many levels. Please do not miss this opportunity to sign-up for a free 

rating assessment. 

Click here to find out more >> 

  

      

IN GREEN WE TRUST  
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New forms of mobility are upper most in our minds #inboundcapital. At a time when the UK 

government has finally allowed e-scooter rental trials on British roads (take note of : 

www.ginger.town) it is noteworthy that the Germans are thinking beyond battery already. Two 

examples are the new solar powered car below from Sono and a hydrogen canister powered bike 

from Linde. (https://lnkd.in/dZjkTwt) One thing seems certain - petrol and diesel ain't going to 

be around for our children's children. 

Click here to find out more >> 

  

 

      

OT EVERY SHIELD IS GOOD - ESPECIALLY IN CYBER-SECURITY 

Unlike in The Avengers, this SHIELD causing not solving new problems (for app developers). 

Click here to find out more >> 

  

 

FINANCE & ECONOMY  

 

  

THE CES IS CANCELLED... 

It's cancelled! But, what is cancelled? We knew already about the Olympics, the Festival de 

Cannes, New York Marathon, all these events where you "must have been (and seen)" at least 

once in your life if you want to share a "valuable experience" during your next "diner en ville". 

But now it is even more serious, the CES is cancelled. Not really cancelled by the way, it is 

moving to an "all-digital experience", which makes sense for an exhibition focusing on 

technology. So if you were planning to do a nice trip to Las Vegas you will have to wait until 

January 2022 or may be it will remain on-line forever which would be the best way to share all 

https://capital.us4.list-manage.com/track/click?u=07ad5d9a1a36d020590736356&id=b4470b6ab8&e=dbe29cf097
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these wonderful new products to an even larger audience! And never mind for your next "diner 

en ville"! #ces2021 #newtechnologies 

Click here to find out more >> 
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Inbound Capital acts as outsourced IR for Claranova (CLA FP), Verimatrix (VMX FP) and 

Quadpack (ALQP FP). 

Inbound Capital was sole advisor to EdtechX Holdings for its fund raise then oursource IR for 

EDTX. 

 

 

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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