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FrenchTech, towards “antifragility”?
The publication of this barometer provides the opportunity 
to evaluate the vitality of #FrenchTech in a world that is very 
different from the one we were living in six months ago, a world 
that has seen the appearance of a ‘black swan’. The health  
crisis - difficult to predict in terms of its magnitude and 
economic consequences, as well as its social and cultural 
impacts - has served as a full-scale test for FrenchTech, which 
had so far showed insolent growth and good health.

It is true that the year got off to a flying start. At the end  
of January, the growth rate compared to last year  
was 94% … However, the exceptional global dimension of 
the crisis brutally reminded us of the existence of the rare 
and highly unpredictable events that the statistician Nassim 
Nicholas Taleb describes in his writings, using the metaphor  
of the black swan1.

This crisis has already exposed and accelerated the trends 
prevalent in our society. It has tested and will test further in 
the coming months the balance and resilience of the French 
ecosystem, and even its “antifragility”, namely its capacity to 
react positively to growing volatility and uncertainty.

So, how have French start-ups fared in this first half-year?

From the outset, the figures confounded the most pessimistic 
forecasts.

Since January, French innovative companies have completed 
360 rounds of fund-raising, amounting to €2.7b (down 3% in 
value and 7% in volume). This is a remarkable performance in 
the current context.

The Top 5 are Ecovadis, with €182m raised, ContentSquare 
(€173m), Manomano (€125m), BackMarket (€110m) and 
Qonto (€104m). Interestingly, the number of rounds exceeding 
€100m in France is a record since the first edition of this 
barometer.

Sectorally, software companies and internet service providers 
continue to garner more than 50% of funds raised in terms 
of value. Nevertheless, the period has been favourable for 
both the life sciences sector which has grown by 46% (€449m 
compared to €308m) and the fintech sector which is becoming 
increasingly prominent in France (€304m compared to €207m, 
+45%).

Geographically, Ile-de-France remains without question the 
leading region in this ecosystem, with its start-ups accounting 
for 73% of the amounts raised and 57% of deals. The Auvergne-
Rhône-Alpes region maintains its second place (with 9% of 
investments in terms of value and 14% in number), followed by 
Occitanie in third place (with 5% of investments in terms of value 
and 6% in number), ahead of the Hauts-de-France and Provence-
Alpes-Côte d’Azur regions which had become accustomed to 
places on the podium in previous years.

At European level, France once again ranks second, behind the 
United Kingdom and ahead of Germany. In these two countries 
investments have dropped much more significantly, by 9% and 
20% respectively in terms of value. This is essentially due to 
Growth Capital deals (i.e., exceeding €100m) having decreased 
in value by 80% in Germany and 54% in the United Kingdom, 
while in France they have increased by 19%.

It should be noted that, at the same time, in the Venture 
Capital segment (i.e., deals under €100m), while France saw its 
investments decrease by 9%, those of the United Kingdom and 
Germany increased by 28% and 30% respectively.

What conclusions can be drawn from this first half of 2020?

#FrenchTech has absorbed this initial extremely violent blow. 
The resilience of the ecosystem is partly due to the skills of the 
founders of these companies who live with extreme volatility on 
a daily basis, requiring constant agility. It is also thanks to the 
government and the investment funds who have played their 
part to the full in order to support companies during this period.

As in the case of any earthquake, attention must be paid 
to potential aftershocks. However, I firmly believe that 
these difficult times are also opportunities for new leading 
enterprises to emerge. It is likely that the coming months will be 
characterized by build-ups and that funding sources will not dry 
up in the next half-year!

Foreword

Franck Sebag
Partner, EY & Associés 
In charge of the Fast Growing Companies sector 
Western Europe & Maghreb

  1The Black Swan, The Impact of the Highly Improbable, Random House
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20162015

€1.01 billion

297 
deals

€1.2 billion

277  
deals

€2.21 
billion

for 574 
deals

€0.76 billion 
240  
deals

€1.05 billion

244 
deals

€1.81 
billion

for 484 
deals

2017

€1.22 billion

301 
deals

€1.35 billion

304  
deals

€2.57 
billion

for 605 
deals

2018

€1.95 billion

333  
deals

€1.67 billion

312  
deals

€3.62 
billion

for 645 
deals

2019 2020

Amounts raised by start-ups in France

+21%

+12%

+16%

+32%

+14%

+22%
+24%

+61%

+41%

+34%

-3%

+39%

€5.03 
billion

for 736 
deals

€2.70 
billion

for 360 
deals

€2.79 billion

387 
deals

€2.24 billion

349  
deals

€2.70 billion

360 
deals

+43%

€2.70 bn

360

IN FUNDS RAISED IN...

DEALS...

... WITH  
AN AVERAGE DEAL SIZE OF €7.5 m

 1st semester 
 2nd semester
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Internet services

Software

110,5 M€MANO MANO

General Atlantic, Eurazeo Growth, Piton Capital, Bpifrance 
Investissement, Kismet Holdings, Temasek Holdings

CVC Capital Partners (CVC), Goldman Sachs

205 M€ECOVADIS

QONTO

CONTENTSQUARE

KKR, Bpifrance, Highland Europe, Blackrock, Canaan Partners, Eurazeo, Hermes GPE

110 M€BACK MARKET

Eurazeo, Aglaé Ventures,Goldman Sachs Asset Management

Cleantech

€104 million

Tencent Holdings, Digital Sky Technologies, Valar Ventures, 
Alven Capital, Business Angels

€182 million

€173 million

€125 million

€110 million

Investments by sector

Fintech

Fintech

Life Sciences

Software

Internet services

Internet services

Cleantech

Top 5 investments (and list of main investors)

€304 million

€449 million

€717 million

€670 million

€284 million

25 deals

52 deals

75 deals

84 deals

32 deals
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Investments by maturity stage

Average amount
invested (€7.5 million)

S1 2020
Total investments

Average amount
invested (€7.2 million)

S1 2019
Total investments

€694 million 

€138.8 million€143.9 million4 deals 5 deals

€576 million

€696 million

€31.6 million€18.5 million 22 deals41 deals

€760 million

€8.6 million€14.8 million 58 deals

€500 million

57 deals

€842 million

€4.3 million€2.9 million 134 deals178 deals

€578 million€509 million

€1.7 million€1 million 141 deals107 deals

€237 million€103 million

Series B

Series C and above

Growth Equity
(Amount raised

greater than
€100 million))

Series A

Seed

Investments on the basis of funds raised by tranche

2020 (S1) 2019 (S1) Variation 20/19

Amount  
(€M)

Number of 
deals

Amount 
(€M)

Number of 
deals

Amount  
(€M)

Number of 
deals

€0-5M 431 256 428 279 1% -8%

€5-10M 262 40 269 41 -3% -2%

€10-20M 464 35 410 34 13% 3%

€20-50M 452 17 624 21 -28% -19%

More than €50M 1 096 12 1059 12 4% 0%

Total 2 705 360 2 790 387 -3% -7%

For the 1st semester of the 2020, transactions exceeding €100M represent €694M in total, for 5 deals.
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For the first half of 2020, the three most significant countries in total accounted for € 9.47 billion of investments,  
i.e. 66% of all investments made in Europe in terms of value.

Comparison of investments in the United Kingdom, Germany and France

 VENTURE CAPITAL 

€3.70 billion raised 
487 deals 

GROWTH EQUITY

€1.10 billion raised 
6 deals 

€4.80 billion raised / Δ -9% 

493 deals / Δ +21%

€2.70 billion raised / Δ -3% 

360 deals / Δ -7%

Investments by region

Top 3 French regions

The Ile-de-France region accounted for 73% of investments 
in terms of value for the 1st semester of 2020.

The Auvergne-Rhône-Alpes region remained in 2nd place, 
with 9% of investments in terms of value, closely followed 
by the Occitanie region, which came in 3rd place with 5% of 
investments in terms of value.

€ 2.70 
billion

€ 2.79 
billion

360 387

2020 (S1) 2019 (S1)

Number of deals

Funds raised

 VENTURE CAPITAL 

€2.01 billion raised 
355 deals 

GROWTH EQUITY

€0.69 billion raised 
5 deals 

VENTURE CAPITAL 

€1.75 billion raised 
153 deals 

GROWTH EQUITY

€0.22 billion raised 
1 deal 

€1.96 billion raised / Δ -20% 

154 deals / Δ -28% 

Δ : variation 2020/2019

 €1 964 M 

206

€2 236 M

230

ÎLE-DE-FRANCE

€138 M

21

€75 M

19

OCCITANIA

€232 M

51

€137 M

35

AUVERGNE-
RHÔNE-ALPES

€76 M

6

€10 M

7

NORMANDY

€61 M

6

€31 M

10

GRAND EST

€5 M

1

€10 M

6

BOURGOGNE-
FRANCHE-COMTÉ€29 M

3

€26 M

8

CENTRE-VAL  
DE LOIRE

€24 M

16 

€10 M

10

PAYS DE LA LOIRE

€21 M

9

€21 M

12

BRITTANY

€32 M

14

€114 M

16

HAUTS-DE-FRANCE

€50 M

14

€28 M

9

NOUVELLE-
AQUITAINE

€73 M

13

€84 M

22

PROVENCE-ALPES-
CÔTE D’AZUR

€0 M

0

€8 M

3

CORSICA

United Kingdom

Germany

France
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Methodology
The EY French Venture Capital Barometer includes the equity financing
transactions of businesses at the set-up stage or during their initial years of
existence, with transaction dates between January 1 and June 30, 2020 
and published prior to July 8, 2020. Those French companies raised funds 
from French and/or foreign VCs.
The French data presented in this survey is based on data from Dow Jones
VentureSource, CFNEWS, Capital Finance and Dealroom.co. The data on 
Germany and the United Kingdom is based on Dealroom.co. Processing of 
this data andanalysis were based on EY methodology and carried out by 
EY & Associés. All transactions in excess of €100M have been restated as 
Growth Equity.

Venture Capital includes all transactions below €100M. In this study we
have only taken into consideration transactions in which the amount was
disclosed publicly.

The Internet services sector encompasses activities such as e-commerce,
marketing and performance (lead, listing), geomarketing and mobile
applications. The Life Sciences sector includes the biotech and medtech
sectors. The Fintech sector includes start-ups using technology to reshape
financial and banking services (on-line banking, crowd funding, new payment
methods, etc.) The Technology sector encompasses activities such as
hardware, semiconductors, etc.

Top 10 investments in Europe

Company Country Sector Amount (€M)

REVOLUT United Kingdom Fintech 455

LILIUM Germany Transport 218

ECOVADIS France Software 182

KLARNA Sweden Fintech 182

CONTENTSQUARE France Marketing 173

KRY Sweden Health 140

CHECKOUT.COM United Kingdom Fintech 136

SNYK United Kingdom Software 136

GRAPHCORE United Kingdom Robotics 136

MANOMANO France Internet services 125

Δ -50%

Germany
Δ -29%

United Kingdom
Δ +4%

France

Funds raised in excess of €50M in the United Kingdom, Germany and France

Δ : variation on the amount raised per semester 2020/19

€1.53 billion

11  
deals

2019 (S1)

€0.77 billion

9 
deals

2020 (S1)

€3.04 billion

15  
deals

2019 (S1)

€2.15 billion

21  
deals

2020 (S1)

€1.06 billion

12  
deals

2019 (S1)

€1.10 billion

12 
deals

2020 (S1)
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EY is a global leader in assurance, tax, transaction and advisory 
services. The insights and quality services we deliver help build 
trust and confidence in the capital markets and in economies 
the world over. We develop outstanding leaders who team to 
deliver on our promises to all of our stakeholders. In so doing, 
we play a critical role in building a better working world for our 
people, for our clients and for our communities.

EY refers to the global organization and may refer to one or 
more of the member firms of Ernst & Young Global Limited, 
each of which is a separate legal entity. Ernst & Young Global 
Limited, a UK company limited by guarantee, does not provide 
services to clients. Information about how EY collects and uses 
personal data and a description of the rights individuals have 
under data protection legislation are available via ey.com/
privacy. For more information about our organization, please 
visit ey.com.
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In line with EY’s commitment to minimize its impact on the environment, this document has 
been printed on paper with a high recycled content.

This material has been prepared for general informational purposes only and it is not intended 
to be relied upon as accounting, tax, or other professional advice. Please refer to your advisors 
for specific advice.

ey.com/fr

Franck Sebag
Partner, EY & Associés
Tel.: +33 (0)1 55 61 31 29 
Email: franck.sebag@fr.ey.com

Coralie Constant
Marketing, EY
Tel.: +33 (0)1 55 61 33 61
Email: coralie.constant@fr.ey.com

Quentin Hacquard 
Media Relations, EY
Tel.: +33 (0)1 55 61 35 47
Email: quentin.hacquard@fr.ey.com
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