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FRENCH INTERNET SECTOR DEAL SHARE DECLINES FOR SECOND 
CONSECUTIVE QUARTER: While still maintaining 59% of deal share, the internet 
sector is losing ground to other sectors such as mobile, electronics, and 
software (non-internet / non-mobile).

PARIS&CO LEADS AS MOST ACTIVE INCUBATOR / ACCELERATOR IN 2017: 
Paris&Co, the economic development and innovation agency of Paris, was the 
most active incubator / accelerator in 2017. Bpifrance’s Le Hub, placed second.

BPIFRANCE MOST ACTIVE INVESTOR IN 2017: Bpifrance participated in the 
greatest number of equity deals to unique companies in 2017. Kima Ventures 
placed second, while Partech Ventures placed third.

EMERGING FRENCH TECH SECTORS ADOPT ARTIFICIAL INTELLIGENCE: 
Travel tech and health tech startups have seen emerging investor interest in 
France in 2017. Both sectors have seen startups use AI to provide more 
personalized and automated solutions to their users.

STATION F OPENS AMID A WAVE OF TECH ACTIVITY IN FRANCE: The much 
anticipated startup campus Station F opened in mid-2017, highlighting a wider 
wave of government, corporate, investor, and educational initiatives that are 
attempting to promote a tech-friendly environment and ecosystem in France.

Note on Report Methodology
Exits in this report only include the first exit of a company. Funding analyses include equity, debt, and 
other deals (including recapitalizations) into private companies with headquarters in France. Deals from 
accelerators and incubators are excluded from overall funding analyses, and are examined separately. 
The latter methodology was employed beginning with the Q1 2017 La French Tech Report.

For questions regarding this methodology, reach out to info@cbinsights.com.

DEALS AND DOLLARS TO FRENCH TECH REACH RECORD HIGH IN 2017: 
2017 witnessed record number of deals to French tech companies, growing 
by almost 45% from 2016 and amounting to 743 deals at year end. Similarly, 
2017 saw dollar investment grow by more than 49% from 2016, totaling over 
$3B dollars.

EARLY-STAGE DEAL SHARE DECLINES IN Q4’17: While early-stage (seed / 
angel and Series A) deal share declined in the last quarter of the year, early-
stage deal numbers stayed relatively flat. The median early-stage deal size 
increased for a second consecutive quarter from $1.2M in Q3’17 to $1.4M in 
Q4’17, emphasizing France’s sustained focus on early-stage startups.

FRENCH CORPORATES SUSTAIN A DECREASED LEVEL OF ACTIVITY: 
Deals with participating corporates remained at 12% in Q4’17. While there 
was no percentage change from the prior quarter, Q3’17 and Q4’17 were 
marked by lower corporate deal participation than the first half of the year.

PARIS, THE CENTER OF THE FRENCH TECH UNIVERSE: Paris was the most 
active city for tech investment activity in France in 2017, witnessing 342 
deals in total. 

FRANCE RANKS SECOND BEHIND THE UK ON TECH INVESTMENT 
ACTIVITY: France consistently ranked second behind the UK, but ahead of 
Germany, in deal activity in every quarter of 2017. However the UK was the 
only country that witnessed a decline in deal activity in Q4’17.



Investment Trends: 
DEALS & DOLLARS
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French Tech funding since 2013:

$8.76 BILLION
across

1,860 DEALS
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“Paris benefits from a great political 

environment right now. We have a young 

president who is startup friendly. France has 

capital, tax-incentive measures for 

entrepreneurs, and a great disruptive mindset.”

Xavier Niel 
Founder, Iliad, School 42, and Station F
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 Disclosed Funding ($M)  Deals

Deals and dollars reach 

record highs in 2017

Deals to tech companies 

in France reached a 
record high in 2017, 
growing almost 45% from 

2016 totals.

Dollar funding grew by 
more than 49% between 
2016 and 2017, bolstered 

by several large deals: 
close to 30% of dollar 
funding in 2017 is 

attributable to the four 
largest deals that took 
place during the year, all 

of which were $100M+ in 
size.
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French tech annual financing trends
2013 – 2017
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Q4’17 deals see record 

quarterly high

After a minor slump in 

deal activity mid-2017, 
Q4’17 quarterly deal 
actively surpassed the 

previous record set in 
Q1’17.

While funding this 
quarter is marginally 

lower than Q3’17, both 
quarters pale in 
comparison to Q2’17 

funding, which was 
bolstered by a $456M 
debt financing to web 

hosting company OVH, in 
addition to another  
$100M+ mega-round.

8

French tech quarterly financing trends
Q1’13 – Q4’17
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Early-stage deal 

numbers stay flat as 
deal share declines

While early-stage (seed / 

angel and Series A) deals 
have remained relatively 
flat in Q4’17, their share 

declined by 12 percentage 
points since last quarter. 

A robust increase in the 
“other” category is partially 

responsible for the 
decrease in early-stage 
deal share. This category 

includes business plan 
competitions, corporate 
minorities, and debt deals, 

among others.
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French tech quarterly deal share by stage
Q4’16 – Q4’17
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Median early-stage deal 

size reaches five-
quarter high

The median early-stage 

deal size increased by 
$0.2M between Q3’17 
and Q4’17. 

This increase 

demonstrates that 
though early-stage deal 
share declined and deals 

remained relatively flat, 
investors that do back 
early-stage startups are 

pouring in larger 
amounts of money. 

10

French tech early stage deal size
Q4’16 – Q4’17



Corporate / CVC deal 

participation remains 
steady after sharp 
decline in Q3’17 

Corporate and CVC 

participation has 
sustained its decreased 
level of activity after a 

sharp drop last quarter.

Notably, corporates did 
not participate in any 
later stage deals (Series 

D and Series E+) in 
Q4’17.
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Corporate / CVC participation in French tech deals
Q4’16 – Q4’17

78% 81% 80% 88% 88%

22% 20% 20%
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Geographic Trends: 
Spotlight: Paris
France vs. United Kingdom vs. Germany
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“Paris has always been a city of new ideas 

where people come together to break new 

ground, to do new things.”

Sheryl Sandberg

Chief Operating Officer, Facebook
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Paris reigns supreme as 

the center of technology 
in France

Paris-based tech 

companies saw 342 deals 
in 2017. This is almost 
100 more deals than the 

total number witnessed in 
2016 (248).

The next largest 
concentrations of deals in 

2017 were in the cities of 
Lyon and Bordeaux. 
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PARIS (342 DEALS)

LYON (26 DEALS)

TOULOUSE (10 DEALS)

France

MONTPELLIER (12 DEALS) LILLE (7 DEALS)

BORDEAUX (17 DEALS)

NANTES (14 DEALS)
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Paris quarterly deals 

rebound, even as dollars 
decline

15

Paris quarterly financing trends to tech companies
Q4’16 – Q4’17

Top equity deals – Q4’17

Doctolib
$42M / Series D

Shift Technology
$28M / Series B

Mene
$21M / N/A



France falls to third place 

in quarterly dollar 
investment

France fell behind Germany 

in dollar funding to tech 
companies in Q4’17. Both 
countries have seen a dry 

spell in $100M+ mega-
deals that propelled them 
to higher dollar funding 

totals in Q2’17.

Meanwhile, the UK 
witnessed a third 
consecutive quarter of 

growth in dollar funding, 
with 5 deals reaching 
$200M+. 

16

Quarterly dollar funding to tech companies
$M, Germany vs. France vs. United Kingdom
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Germany France United Kingdom

France and Germany 

witness growth in deals, 
while UK sees decline

While France and 

Germany witnessed a 
decline in dollar funding 
over the last two 

quarters, both countries 
witnessed steady deal 
count growth over the 

same period.

Moreover, France’s 
overall average deal size 
remains low ($2.7M) 

compared to the UK 
($11.4M), highlighting an 
emphasis on earlier-

stage companies and 
smaller deals.

17

Quarterly deal activity to tech companies
Deals, Germany vs. France vs. United Kingdom



Sector Breakdown 
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Internet Mobile & Telecommunications
Computer Hardware & Services Electronics
Software (non-internet/mobile) Industrial

Mobile investment 

activity is steadily 
regaining deal share

After a drop in Q2’17, the 

mobile sector has 
increased its deal share 
over the last two quarters 

at the expense of the 
internet sector.

As the internet sector dips 
below 60% of deals, other 

sectors have seen 
increases over the last four 
quarter, including 

electronics, software (non-
internet / mobile), and 
computer hardware and 

services.
19

French tech quarterly deal share by sector
Q4’16 – Q4’17
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Internet deal activity 

increases as dollar 
funding declines
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French internet investment activity
Q4’16 – Q4’17

Top equity deals – Q4’17

iAdvize
$38M / Series C

Shift Technology
$28M / Series B

Mene
$21M / N/A



Mobile deals continue to 

rebound after large drop 
in Q2’17

21

French mobile & telecommunications investment activity
Q4’16 – Q4’17

Top equity deals – Q4’17

Doctolib
$42M / Series D

Less
$19M / Series A

Papernest
$12M / Seed VC

$214 $127 $71 $68 $105 
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Investments ($M) Deals
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Investments ($M) Deals

Electronics deal activity 

maintains pace, dollar 
funding remains low

22

French electronics investment activity
Q4’16 – Q4’17

Top equity deals – Q4’17

APIX Analytics
$10M / Series B

Sunna Design
$8M / N/A

Keecker
$5M / Seed VC
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Software (non-internet / 

mobile) deals see record 
after increased early-stage 
investment activity

23

French software (non-internet / mobile)
Q4’16 – Q4’17

Top equity deals – Q4’17

Fill Up Media
$7M / N/A

LMP
$5M / Series A

Imactis
$4M / Private Equity
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COMPETING IN THE MOBILE AND INTERNET 
SECTOR
Although the mobile and internet sectors have witnessed their fourth consecutive 

quarter of decline in combined deal share in Q4’17, the two sectors still account for 76% 
of deal activity to French tech companies. The largest deal in Q4’17 in these sectors 
went to mobile-based doctor appointment-booking platform Doctolib, which raised 

$42M in a Series D round from investors Bpifrance and Eurazeo.

24

$42M $38M $28M $21M $19M
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On the startup ecosystem in France:

“ . . .there’s enough environment [in France], there’s 

enough of the right brains and people and the 

government that something’s going to pop. And I 

want to be in the front seat watching and helping to 

see if we can get there.”

Tony Fadell
Founder, Nest Labs



Selected Industry Breakdown
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French marketplace investment activity
Q4’16 – Q4’17

Marketplace deal 

activity reaches five-
quarter high

Top equity deals – Q4’17

OnePark
$14M / Corporate Minority

HelloAsso
$7M / N/A

Captain Contrat
$5M / Series A
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French business intelligence and analytics investment activity
Q4’16 – Q4’17

Business intelligence 

and analytics deals and 
dollars surge

Top equity deals – Q4’17

ForePAAS
$10M / Series A

DiliTrust
$8M / Private Equity

InsideBoard
$5M / N/A
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French advertising tech investment activity
Q4’16 – Q4’17

Advertising tech 

investment interest 
wanes

Top equity deals – Q4’17

Allo-Media
$9M / Seed VC

Advalo
$6M / Seed VC

Makazi
$4M / Private Equity
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French artificial intelligence investment activity
Q4’16 – Q4’17

AI sees deal and dollar 

activity increase

Top equity deals – Q4’17

Shift Technology
$28M / Series B

Allo-Media
$9M / Seed VC

Cardiologs
$6M /  Series A



Top Deals and Investors
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On Airbnb’s involvement in Station F, Paris:

“What I think is unique about [Station F] is the scale —

thousands of entrepreneurs all in the same room. I think 

it could be the start of something really exciting.”

Nathan Blecharczyk
Co-Founder and Chief Strategy Officer, Airbnb



Bpifrance ranks as the 

most active investor in 
2017 by a wide margin

33

Bpifrance ranked as the 

most active investor in 
equity deals to unique 
French tech companies in 

2017 (90 deals). Kima 
Ventures was a distant 
second (28 deals).

Several startups, — such 

as Alltricks, Clustree, and 
Easyrecrue — have been 
funded by multiple 

investors on this list.

RANK INVESTOR SELECT INVESTMENTS

1 APIX Analytics, Easyrecrue, Amplitude

2 RestoFlash, Tanker, Foxintelligence

3 Alltricks, Cubyn, ManoMano

4 LumApps, Clustree, Tanker

5 Easyrecrue, Alltricks, Business Table

6 Talent.io, Clustree, Frichti

French tech: Most active investors
2017



Paris&Co was the most 

active incubator / 
accelerator in 2017

34

Paris&Co, the economic 

development and 
innovation agency of Paris, 
has invested in a variety of 

startups through its multiple 
programs that focus on 
areas such as finance, 

health, and clean tech.

Bpifrance’s Le Hub, which 
aims to connect startups to 
larger companies, placed 

second.

RANK INVESTOR SELECT INVESTMENTS

1 Energie Ip, AddWorking, Bon de Visite

2 FINALCAD, Snips, Vekia

3 Qopius, Heuritech, Braineet

4 CAILabs, Tinyclues, Saagie

4 Neuroprofiler, Predictice, Loansquare

5 Qarnot Computing, apitrak, Wavely

French tech: Most active incubators / 

accelerators
2017
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COMPANY AMOUNT / ROUND SELECT ROUND INVESTORS COMPANY AMOUNT / ROUND SELECT ROUND INVESTORS

$130.95M / N/A N/A $47.8M / Series E

AG2R la Mondiale; Bpifrance; Credit 

Mutuel Arkea; Eurazeo; Matmut; Weber 

Investissements; Zencap AM

$75M / Series D

BNP Paribas; Bpifrance; Cisco 

Investments; Creadev; Foxconn 

Technology Company; Inmarsat

$42M / Series D Bpifrance; Eurazeo

$72M / Series C
Bpifrance; General Atlantic; Partech 

Ventures; Piton Capital
$37.6M / Series C

Bpifrance; IDInvest Partners; Quadrille 

Capital

$69.88M / Series A MI3; NextStage AM; Tikehau Capital $36M / Series A Partech Ventures

$62.4M / Series E
Eurazeo; IDInvest Partners; Vitruvian 

Partners
$35M / Series B Alyan Group; MAIF Avenir

$57.1M / Series A
Michael Benabou; Nick Suppipat; Pierre-

Kosciusko Morizet
$33.5M / Series B

Alven Capital; Felix Capital; IDInvest 

Partners; Verlinvest

Top French tech equity deals
2017



Altice’s acquisition of 

Teads ranks as highest-
valued VC-backed exit 
of 2017

Telecommunications 

company Altice’s $308M 
acquisition of 
Montpellier-based video 

advertising platform 
Teads was the highest-
valued VC-backed exit in 

2017.

36

COMPANY VALUATION/EXIT TYPE DATE ACQUIRER

$308M / Acquisition 3/22/2017 Altice

$253M / IPO 5/12/2017 Public

$213M / Acquisition 6/21/2017 Snap

$122M / IPO 6/9/2017 Public

$12M / Acquisition 11/27/2017 ENGIE

Select French VC-backed top exits
2017



VC-backed French tech 

exits were capital efficient 
in 2017

Of French tech startups 

with disclosed funding, 3 
of the 4 largest VC-
backed exits were to 

companies that had 
raised under $35M.

Notably, Robotics 
company Balyo raised 

only $6M prior to going 
public in June 2017 at a 
valuation of $122M. The 

average dollar funding for 
all VC-backed startups 
acquired in 2017 was only 

$8.5M.
37



Insurance fraud detection 

platform receives the 
largest AI deal in 2017

Shift Technology, which 

offers an AI-powered 
platform that helps detect 
insurance fraud, raised a 

$28M Series B round of 
funding in Q4’17 — the 
largest AI deal in 2017.

Teemo, a marketing 

software platform that 
helps track offline 
consumer behavior, 

raised a $16M Series A in 
Q1’17 — the second-
largest AI deal in 2017.

38

COMPANY AMOUNT/ROUND SELECT ROUND INVESTOR(S)

$28 / Series B
Accel Partners; Elaia Partners; General Catalyst; Iris 

Capital

$16 / Series A
Greg Coleman; Index Ventures; ISAI; Mosaic Ventures; 

Pascal Gauthier

$14.4 / Series B
Bpifrance; CapHorn Invest; Pleiade Venture; Serena 

Capital; Zenium Technology Partners

$13 / Series A Bpifrance; Eniac Ventures; Korelya Capital; MAIF Avenir

$9.54 / Series A Index Ventures; John Browne; Mar­cel van Poecke

Top French tech AI deals
2017



Recent Developments & Emerging Trends:
The Opening of Startup Campus Station F

39
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On the mission of startup campus Station F:

“We're looking at creating an entire ecosystem under 

one roof, creating something visible and emblematic. 

We're also looking at making entrepreneurship 

accessible to different populations, whether they be 

international, women, men, from different 

backgrounds, underprivileged backgrounds.”

Roxanne Varza
Director, Station F



Inside Station F, the startup 
megacampus that just opened in Paris

July 8, 2017

Station F Draws International Attention to French Tech

41Sources: TechCrunch, VentureBeat, Wired, Business Insider

https://uploadvr.com/samsung-vr-provide-mental-health-care-east-asias-suicide/
https://techcrunch.com/2017/07/08/inside-station-f-the-startup-megacampus-that-just-opened-in-paris/
https://venturebeat.com/2017/06/29/as-paris-mega-startup-campus-station-f-opens-its-doors-today-silicon-valley-has-gone-all-in/
http://www.wired.co.uk/article/station-f-paris-startup-hub
http://www.businessinsider.com/inside-the-launch-of-paris-station-f-startup-space-2017-6


Station F opens amid a 

wider tech-driven wave 
in France

Along with Station F,  a 

slew of startup-related 
initiatives have also 
helped draw attention to 

tech in France. 

Some of this activity 
includes: government 
efforts to lure investors 

and ease taxes on 
startups, corporate and 
VC-run tech innovation 

and startup programs, 
and even tech-focused 
educational programs.

42

Media mentions of ‘France’ + ‘startup’ skyrocket 
2012 – 2017



Startup campus Station F opened in Paris in mid-2017. The campus has been touted as the largest of its kind in the 

world, aiming to bring together thousands of individuals from startups, corporates, and venture capital firms, among 

others, under one roof to collaborate. The initiative has primarily been backed by French billionaire Xavier Niel.

Startup Campus Station F Opens in Paris

43

Facts:

• 34,000 square meters of working space

• 3,000+ desks for startup employees

• 26 international startup programs

Select corporations partnering with Station F 
to collaborate with startups:



Recent Developments & Emerging Trends:
CAC 40 Corporates Venture Into Tech
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CAC 40 companies 

increase participation in 
French Tech

CAC 40 companies have 

made a total of 60 
investments in French 
startups in 2017, 10x 

more than in 2013.

The most active investors 
by deal count since 2013 
are French banking 

groups Crédit Agricole, 
BNP Paribas, and Société 
Générale.

Telecom group Orange 

comes 4th with 9 unique 
investments since 2013.

45

CAC 40 companies’ investments in French startups on the rise
Number of investments made by CAC 40 companies in French startups, 2013 – 2017

6
9

21

47

60

2013 2014 2015 2016 2017



CAC 40 companies have recently launched incubators and accelerators, contributing to the wider 

French tech ecosystem beyond only dollar investment

Contributing to a Collaborative Ecosystem

46

L’Oréal launched a Beauty Tech accelerator with 
Station F in Oct’17. The program focuses on Indie 
beauty brands, digital services in beauty, and 
horizontal technologies such as AR/VR and AI.

LVMH announced the launch of a Station F-based 
accelerator for  Luxury Tech startups in 
Jan’18.  This comes after it opened the MH Lab 78 
in Jul’16, focused on wine and alcohol startups.
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On the startup environment in France:

“I’ve been an entrepreneur for the past 25 years and 

the progress made in the last five is nothing short of 

exceptional. All this creates an exceptional 

dynamism, which becomes a self-fulfilling prophecy 

making it easier to succeed and succeed big.”

Jérôme Lecat
Chief Operating Officer, Scality



Recent Developments & Emerging Trends:
Health Tech Sees Early-Stage Investor Interest

48
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Healthcare Platforms See Early-Stage Deals

49

Cette Famille is a platform that connects 

elderly and disabled patients with 

licensed host families so that they can 

receive support and care without needing 

to go to an institutional facility or 

retirement home.

Medaviz is a platform that connects 

healthcare professionals over the phone 

24 hours a day, 7 days a week. The 

platform can be offered by employers to 

their employees.

Total Disclosed Funding: $0.69M

Latest Equity Round: Angel // $0.69M // 

Jun’17

Select Investor: AngelSquare

Total Disclosed Funding: $2.87M

Latest Equity Round: Series A // $2.33M // 

Oct’2017

Select Investor: Newfund

Total Disclosed Funding: $1.3M

Latest Equity Round: Seed // $1.3M // 

Oct’2017

Select Investor: Wilco

Liberhos is an online marketplace that 

connects users with in-home healthcare 

professionals such as nurses, 

physiotherapists, or midwives. 



Startup Cardiologs helps medical professionals better care for cardiac patients by using artificial intelligence-driven 

image recognition technology to analyze ECG scans. The technology can streamline the process of detecting any 

abnormalities in a patient’s heart. The Paris-based startup has received both a CE Mark and FDA approval for its 

algorithm.

Integrating Artificial Intelligence and Healthcare

50

Disclosed Funding: $6.4M

Latest Round: Series A // $6.4M // Oct’2017

Select Investors:



Recent Developments & Emerging Trends:
The Emergence of Travel Tech
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French travel tech is 

thriving

With 25 deals in 2017, 

France attracted 7% of 
the total number of travel 
tech deals globally, up 

from below 2% in 2013. 

France beat out the UK 
and Germany in travel 
tech deals taking place 

since 2013.

France was the 4th most 
active country in travel 
tech in 2017, behind the 

US, China, and India.
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France outpacing other European countries in travel tech 
Number of travel tech deals, 2013 – 2017



B2C startups largely 

dominates

The majority of the travel 

tech 2017 deals were 
directed towards B2C 
startups.

Among the most active 

categories, vacation and 
car rentals dominate with 
5 deals each, followed by 

activities & touring.
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Top French travel tech deals went to vacation and car rentals
Top 3 largest travel tech deals in France in 2017



Startups using artificial intelligence to improve the travel experience through chatbots

Emerging Travel Tech Startups Using AI
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Desytgo is a platform that allows travel and 
hospitality companies to build an AI-powered 
assistant for their users. Customers include 
Paris Aéroport, RATP, and Voyages-SNCF, 
among others.

Wiidii offers an AI-based personal assistant app 
combined with a real concierge service. Wiidii assists 
users by making reservations and recommendations, 
among other features. Customers include Paris Inn 
Group and the Office de Tourisme de Bordeaux, among 
others.

Total Disclosed Funding: $1.1M

Latest Financing: Seed // $1.1M // Jun’17

Select Investors: AccorHotels, Partech 
Ventures, Pole Capital

Total Disclosed Funding: $1.58M

Latest Financing: N/A // $0.9M // Jun’17

Select Investors: N/A
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“The growth of the tech ecosystem in France over 

the past five years has been faster than the rest of 

Europe . . . There’s a compounding effect of repeat 

entrepreneurs wanting to reinvest in and mentor the 

ecosystem.” 

Philippe Botteri
Partner, Accel Partners
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