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With the French economy bouncing back this
autumn after a “fourth wave” without any
further downturn, the morale of entrepreneurs
again reaching a high, and investment
recovering to 2019 levels, the Government’s
recovery plan includes two measures aimed at
strengthening the quasi-equity of small to
medium-sized businesses. What are the
implications?

degree, medium-sized businesses, to seek new
investors. This reluctance reflects a fear of
intrusion by financiers into strategy and
management, of being accountable, of losing
control, etc. The consequences are significant:
i) the small size of France’s family-run
companies is one of the great structural
weaknesses of our economy; our mediumsized businesses are half as numerous and two
to three times smaller than their competitors in
Recovery Equity Loans and Recovery Bonds
Germany; ii) less industrial employment and
The first measure, recovery equity loans (Prêt fewer jobs in the regions, where family-run
Participatif Relance – PPR), partially guaran- businesses are located.
teed by the State, has been funded and
distributed by banks since spring 2021. The Quasi-equity, a possible palliative to the
second, recovery bonds (Obligations Relance – shortage of permanent capital
OR), is a new scheme launched after the This is why making stable funding, such as nonsummer, funded by insurance companies, dilutive bonds, available to SMEs and mediumpartially guaranteed by the State and distribu- sized companies is an important issue in
ted by six fund managers or investment groups. freeing up the potential for development and
The amounts likely to be invested are innovation of a good number of our small and
considerable, running to several billion euros. medium businesses. The private debt market
PPRs are accompanied by a 4-year deferment, has greatly progressed over the last few years.
then redeemed over the following four years. This is a reliable reflection of the need for this
ORs are redeemable at maturity after 8 years, type of instrument to reconcile business
and are subordinated to other debts. They leaders’ concerns about independence with the
therefore represent quasi-equity rather than necessity of boosting innovation and investshareholder’s equity in the financial sense. How ment, achieving critical mass and entering
extensive is access to this quasi-equity for our international markets. But this private debt has
SMEs?
a relatively high cost in the range of 7-8%,
which is a significant barrier.
The proportion of small to medium-sized
businesses seeking funding through private The lower cost of quasi-equity connected to
equity remains limited
the State guarantee
While 7,800 companies (SMEs and medium-size The recovery plan’s two measures are aimed at
businesses for the most part) have a fund expanding the market by reducing the cost to
management shareholder, in all the French 5-7% by means of a partial State guarantee, as
economy counts nearly 5,400 medium-size well as an effort made by the distributors of
businesses and 150,000 SMEs. The private these funds to reduce their margin. For an SME
equity market share therefore remains modest, hesitant about seeking new investors, to
even though France is one of the European receive funding redeemable at maturity after 8
economies, after that of the UK, in which years, at 6% on average through an OR,
private equity has developed significantly over potentially combined with additional financing
the last two decades. Some of the businesses from banks at a cost of around 1.5-2%, offers
outside the scope of private equity do indeed an opportunity to finance, at a lower cost:
possess sufficient internal financial resources digitalisation of their business, innovative
for development, have access to credit or have offers, stronger export efforts and/or establishareholders (private or family) able to provide shing a presence abroad, acquisitions, etc.
them with the permanent capital necessary for In a context of economic recovery and
their development. But the development of a commitment by States and the EU to renumber of them remains hindered by their lack industrialise our regions and strengthen our
of permanent capital, and consequently their independence in offshored activities, there is a
access to credit is more difficult or they are significant probability that the economic rate
undermined by a weak balance sheet.
of return on many of these investments would
be higher than the cost of quasi-equity thus
A dearth of permanent capital linked to SMEs’ available. We would hazard that the shrewdest
reluctance to seek new investors
of our small and medium business leaders will
The lack of permanent capital is largely not let this opportunity pass them by. The
connected to the reluctance of the share- challenge will be for the others to rapidly
holders and leaders of SMEs and, to a lesser become aware of it and in turn seize it.
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COMPANY'S NEWS

RECENT TRANSACTIONS

CABLING & NETWORKS
SERVICES
SALE

BTOB SERVICES
SALE

ESCI has established itself as a
leading player in VDI (Voice, Data,
Image) cabling and IP technologies. With ten branches, ESCI
provides
essential
services
notably to multi-site clients
(Korian, Sodexo…), in industry, the
tertiary and large retail sectors,
etc. The company generated
revenue of nearly €5m in 2019.
After developing ESCI for 30
years, Thierry Le Calvez sold his
company to ACORUS (property
renovation, €150m in revenue,
1,100 employees), which thereby
expands its inclusive renovation
offering.

EIF is a group specializing in local
and urban development taxation,
and offering advisory services for
funding innovation. EIF has more
than 300 clients (Unibail, Altarea,
Rodamco, Cogedim…), and processes more than 1,000 applications for tax relief and 300 applications for funding innovation per
year. The group generated €11m in
revenue in 2020.
LINKERS guided the directors
through an MBO with CICLAD,
enabling them to become majority
shareholders and to offer all
employees the opportunity to take
part in the project.

JÉRÔME LUIS
SELL-SIDE ADVISOR

SIDNEY SERVAL
JÉRÔME LUIS
SELL-SIDE ADVISORS

CHILD CARE SERVICES

WIFI NETWORKS

ACQUISITION

SALE / LBO

MICROSTARS, manager of small
child day-care centres, has
finalized a sixth external growth
operation under LINKERS’ guidance, with the acquisition of
KIDIBULLE.
With this operation, MICROSTARS
adds a new organisation to its
network, which now comprises 29
small day-care centres in
Ile-de-France and Grand-Paris,
and has strengthened its
presence in Val-de-Marne. The
company’s objective is to run 50
centres by 2023.

BENJAMIN LE GUILLOU
BUY-SIDE ADVISOR

OPERATOR

QOS TELECOM deploys and operates Wi-Fi networks using “Wi-Fi as
a service” solutions. A leading
player in the French market, it
specializes in the challenging
sectors of passenger transport
(Keolis, Transdev, RATP, etc.) and
smart cities (Strasbourg, Nantes,
Tours, etc.). LINKERS assisted its
shareholders with an LBO that
enabled the longstanding shareholders to withdraw, and the
general manager and shareholder
to join forces with three professionals from the telecoms sector.

JÉRÔME LUIS
SELL-SIDE ADVISOR

DYNAMIC SIGNAGE
SOLUTIONS
SALE
Created in 1975, COTEP, the
French leader in passenger
information displays in real time,
develops and produces internally
its hardware and software
offering for railway stations and
airports, as well as businesses,
industry and the education
sector. COTEP has been acquired
by CIBEST, specialist in onboard
systems in public transport, which
has gained a foothold in this
complementary sector and is
continuing to develop in France.
Together they generate over
€20m in revenue, creating commercial and industrial synergies.

DIDIER BUSQUET
SELL-SIDE ADVISOR

ONLINE RETAILER
HOME FURNISHINGS
SALE

ONLINE MODEL SHOP
FUNDRAISING
1001HOBBIES, a leading online
model shop, has raised capital
with Capital & Dirigeants
Partenaires. With 150,000 active
products available, 1001HOBBIES
has an original approach mid-way
between
a
traditional
e-commerce website and a
marketplace.
Since 2019 the website has been
expanding with new product
categories in the hobby sector:
puzzles, games and figurines.
This operation will enable
1001HOBBIES to fund growth and
the development of own-brand
products.

BENJAMIN LE GUILLOU
ADVISOR TO THE COMPANY

COACH COMPANY
SALE

Founded in 2002, DECOCLICO is an
online retailer specialized in home
furnishings and inspiring decoration with a mix of own brand goods
and leading third-party products.
Part of the ADEO group (LEROY
MERLIN) since 2017, decoclico.fr
was one of the brands belonging to
the leader in the European home
improvement market, which
generated €26 billion in revenue in
2020. DECOCLICO has been
acquired by Mathilde Création and
Blanc d’Ivoire, becoming part of
the LABRUYERE group.

The EOLE MOBILITÉ group,
comprising 8 companies, provides
passenger transport around the
French Mediterranean area with a
fleet of 150 coaches. By joining
forces with the GALEO group,
present throughout the south of
France, it will become one of the
foremost independent French
coach companies (1,000 employees, €70m in revenue).
The two groups share the same
values, notably in terms of environmental concerns: modern fleets
running on clean energies, etc.

BENJAMIN LE GUILLOU
ARNAUD MARCHANDIER
SELL-SIDE ADVISORS

PAOLO ZOPPI
CLAUDIA FERNANDES
SELL-SIDE ADVISORS
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FOCUS

ENTREPRENEUR'S VIEWPOINT
Interview with Arthur Léopold-Léger, Founding CEO of ELIXIR AIRCRAFT
You founded ELIXIR AIRCRAFT with two friends, aeronautical engineers like yourself; what was your ambition?
Cyril Champenois, Nicolas Mahuet and I have experience in light aircraft construction and maintenance, and we realised that general aviation
was in a rut. The products relied on technologies that were half-a-century old, were cumbersome, difficult and costly to maintain and very fuel
hungry. It was a global phenomenon stemming from a lack of investment in the sector, considered to be narrow and unprofitable. The expertise
of our country, the birthplace of aviation, which has in the past produced excellent aircraft often superior to those mass-produced in the USA,
was gradually declining.
My friends and I were determined to develop an aircraft based on our own experience and recent yet sufficiently tried-and-tested technology.
The Elixir is a fourth-generation two-seater, light, fast, easy to produce, with optimised operating costs, and very safe. Safe, as it is certified,
but also designed to be flown by inexperienced pilots. With a basic version intended for teaching purposes, more sophisticated models enable
private pilots to travel quickly and safely at a very competitive hourly rate.
What operation did you undertake in mid-2020?
After several small operations to raise funds, and also helped by regional and
European subsidies essential for developing a product to certification stage (an
investment of several million euros), we raised €3M in capital on certification,
under the guidance of LINKERS (Philippe Laurent and Florent Coudray). Our
investors are private regional funds and family offices familiar with general
aviation. We can thus ensure the scalability of our production facility at
La Rochelle Airport with a team of around 50 engineers and technicians. The
first aircraft has been delivered, 15 have been sold and we have 110 pre-orders.
What are the next steps?
We are currently integrating production of composite structures, which was previously outsourced, and are working towards being able to
efficiently produce 50 aircraft each year.
Lastly, we are seeking a partner in the USA, and LINKERS is once again at our side in this strategic project for our business.

ONGOING MISSIONS
Buying Mandates *
Training / Digital learning
Facility management
Industrial cleaning services
Wealth management advisory services
Insurance brokerage
Medical laboratory for PCB
Security
Education - Nurseries
* LINKERS deals mainly in sell-side opportunities. For
reasons of confidentiality no information on these
transactions is divulged before they are finalized.

EXPERT OPINION
Management Package: the noose is tightening without a clear
path forward
As the outcome of legal precedent set
over 15 years, the parameters appeared
to be relatively well delineated for the
risks attached to reclassifying as a salary
capital gains on liquid assets made by
managers on the sale of their shares on
closing an LBO. Preferential access to
rights over the capital inevitably found its
Me Benoît BARDON
Me Cyrille DECAVELE
counterpart in the exercise of official
risk is no longer protected, the real
duties. This then opened the door to
question still being whether the
reclassifying capital gains as a salary. The
conditions of their investment are
process then involved bringing the
connected to the exercise of their
manager as close as possible to the
duties… which the Court did not address.
position of investor: tools for access to
Again, a manager who can sell their
capital (warrants, promises, preferred
shares only at the same time as all the
shares, conversion of restricted
other shareholders with the condition of a
securities, etc.) valued at market price
minimum IRR sees their profit linked to
and duly funded by the manager, known
their duties. The conclusions to be drawn
and unknown risk of loss for this
from these rulings make it clear that the
investment. This delicate balance
existence of an unknown risk has no
crumbled with three rulings by the French
repercussion on the classification to be
Council of State on 13 July 2021, without
applied. The utmost attention should
there being any clear indication of a way
therefore be paid to how these agreeforward.
ments and leaver clauses are drawn up.
A manager having been exposed to true
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AROUND THE WORLD

LINKERS' INTERNATIONAL NETWORK
Europe:
Belgium I Bulgaria I Croatia I Denmark
Finland I France I Germany I Great-Britain
Hungary I Ireland I Italy I Lituania I Netherlands
Norway I Poland I Portugal I Spain I Sweden
Africa:
Algeria I Tunisia
Americas:
Argentina I Brazil I Canada I Ecuador I USA

Asia:
China I Hong Kong I India I Japan
Malaysia I Singapore I Thailand
Turkey I Vietnam
Oceania:
Australia

M&A WORLDWIDE EUROPEAN CONVENTION: 5 NOVEMBER 2021 IN PARIS
On 5 November 2021 Paris hosted the first edition of a network convention on a European
scale. A second edition will be held this quarter in Asia, followed by a third for the Americas
region. After an 18-month intermission due to travel restrictions, the members of the M&A
WORLDWIDE network were keen to relaunch the traditional face-to-face gatherings that are
more conducive to discussion. The very high attendance rate of our Paris members bears
witness to this!

FOCUS, OUR MIDDLE MARKET PARTNER IN THE US
Created in 1982, FOCUS Investment Banking is an
investment bank recognised by the small and middle
market space in the US, specialising in strategic
transactions from 5 to 300 million dollars in value
(sales, acquisitions, fundraising).
With three branches located in Washington D.C, Atlanta
and Los Angeles, FOCUS has 65 members in around 15
geographical areas throughout the United States,
including 35 partners with expertise in varied lines of
business, assisted by research and analysis teams.
While FOCUS’s main target is the American market,
more than 20% of transactions are concluded with
foreign businesses with an interest in external growth in
the US or in a strategic merger with a North American
buyer. These cross-border transactions are guided by
mixed teams combining consultants in the US and M&A
partners, notably from the M&A Worldwide network

which covers more than 40 countries, including
LINKERS for France.
Some of FOCUS’s most noteworthy achievements have
been accomplished with M&A Worldwide partners in
Europe. For example:
• In France, FOCUS assisted a company operating in the
pet sector to build a presence in the US through an
acquisition.
• In Germany, FOCUS assisted the HENKEL group,
producer of consumer chemical products, in divesting
itself of some of its subsidiaries in the US, and
TÜV_Rheinland, specialising in tests and certification,
in acquiring a company in the US, allowing it to offer a
global service to its clients in the North American
market.

Now approaching its 40th year, FOCUS Investment Banking is set to achieve its best year yet in terms of revenue and number of deals
completed since it was founded, up by more than 50%. This reflects an extremely active North American market in 2021, perhaps the most
active that this middle-market segment has been for the last 40 years!
For more information on M&A Worldwide and FOCUS, contact Didier Busquet, LINKERS partner and our network’s treasurer.

CROSS-BORDER DEALS:
SALES: Cemm Thome to Amphenol (USA) — Agis-Di Pasto to Ter Beke (Belgium) — France Hybrides to Hendrix Genetics (NL)
Coriance to A2A (Italy) — La Celliose to CIN (Portugal) — Axys to Meta4 (Spain) — Econocom CH to Lease-It (Germany) — Tisys to Ultra
Electronics (UK) — Elysees West to Hotusa Hotels (Spain) — Filec to Amphenol (USA) — Eboutich to Maus (Switzerland) — Genetel to Anite (UK)
Packinox to Alfa Laval (Sweden) — Climpact-Metnext to Weathernews (Japan) — SVD to Exertis (Irland) — Camping&Co to Rocket Internet
(Germany) — SecludIT to Outpost24 (Sweden) — Editiel (Mauritius) to GL Events — Adonis Environnement (Madagascar) to Veolia Africa
L'Officiel Du Déménagement to Movinga (Germany) — Stoll Trucks (Luxembourg) to Turenne Capital and Euro Capital — Alco to CTA (Italy)...
ACQUISITIONS: Ibrams (Germany) and Brand Project (Sweden) by Wedia — PC Garant (Germany), Citymain (UK), Cap Protection
(Belgium) and Insurance2Go (UK) by SPB — Frölich u. Walter (Germany) by CUC — Pratiks (Germany) by Pratique — Paul Budde
Communication (Australia) by Ubiquick — Insurance2Go (UK) by SPB — Martin GmbH (Germany) by Infraneo...
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SHARED VALUES

LINKERS OPEN INTERNATIONAL DE DEAUVILLE 2021
The 2021 edition of the LINKERS OPEN INTERNATIONAL de DEAUVILLE took place from 25 to 28 June 2021,
with 15 boats from three countries (France, Belgium and the Netherlands) in the running. It was won by
Dutchman Pieter Heerema and his crew aboard the Dragon Troika NED 412.
The Deauville Yacht Club inaugurated its new club house with a very British vibe, to mark the occasion.

ACTION ENFANCE SETS THE SCENE
LINKERS was present at the
Grand Rex in Paris for the
awards
ceremony
of
#aefaitsoncinema,
the
wonderful educational project led by the ACTION
ENFANCE foundation for the fourth year running.
This project enables young people from the charity’s 16
“children’s villages” to produce their first short films under
the guidance of film students and professionals,

journalists and singers. We are proud and happy to have
shared the occasion with this amazing foundation that
has taken in, protected and educated siblings at risk for
the last 60 years. From early childhood to adulthood, they
are given a fresh start in “villages” for children and
teenagers, helping them to flourish and find their place in
society. Bravo to the whole team at ACTION ENFANCE!

LINKERS OPENS IN LYON
LINKERS has opened an office in Lyon, rue du Président Edouard Herriot in the city’s historic centre, drawing on the
expertise of partner Paolo Zoppi and his team-mate in charge of operations, Claudia Fernandes.
The three (soon four) person team, long-established in Lyon, has become a major player in the field of mergers and
acquisitions in the Rhône-Alpes region.
Paolo Zoppi is an undisputed expert in distressed mergers and acquisitions in France, and along with Claudia Fernandes
has a track record of more than 100 divestitures, acquisitions and restructurings, notably in the transport and logistics
sectors and the plastics and mechanical industries.
The team has just concluded its first operation under the LINKERS name: the sale of coach operator EOLE Mobilité
(revenue €15m) to GALEO (revenue €50m), a group in the same sector.
LINKERS, already very active in the Rhône-Alpes region (Sales: AGIS to LDC, TISYS to ULTRA (UK), ECONOCOM
Switzerland to Lease It AG (Germany). Acquisition of SCALA by QUANTEAM and AIRSUN by FRANCE AIR, PACKINOX LBO,
etc.), thus strengthens its presence in a region that is extremely dynamic in industrial and financial terms.

LINKERS TEAM

19 avenue de Messine
75008 Paris

+33 (0)1 53 53 59 30
www.linkers.fr

54 rue du Pdt Edouard Herriot
69002 Lyon

