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Abstract 
 
The Startup Europe Partnership mapping & scouting database focuses on “scaleups” — 
European startups that have been able to break the “early-stage barrier” and are a candidate to 
become large global companies and real job creators. 

This issue of the SEP Monitor includes the results of a preliminary analysis of the ICT startup 
ecosystem in France, and has a special focus on the French scaleups and exits. We have 
identified and analyzed approximately 250 ICT startups able to raise $0.5M+ of which 166 received 
between $0.5M and $5M, 59 between $5M and $20M, 15 between $20M and $50M and 10 more 
than $50M. We also reported more than 50 exits with a clear pattern of growth. Software Solutions, 
E-Commerce, Mobile and Advertising/Promotion are the fields that account for the large majority of 
French scaleups. 

SEP Monitor is based on ongoing, online resource and data mining; results and findings are 
preliminary. This SEP Monitor reports only ICT companies. Other key areas in the startup 
ecosystem, such as biotech/life science, hard-tech and cleantech, are currently under investigation 
and will be reported in a next issue of the SEP Monitor.  

 
Mapping French ICT “Scaleups” - SEP Headlines 
 
Over 200 ICT startups in France broke the early stage level in the last three years and raised 
over $2.1B. An additional $500M was collected on the stock market (IPO). 
 

� The most notable companies that went public 
in the last three-year period 1  are Criteo 
($251M/2013), Sequans ($77M/2011), AwoX 
($34M/2014), Viadeo ($33M/2014), Anevia 
($10M/2014), Ymagis ($15M/2013), and 
Visiativ ($11M/2014).  

� The largest IPOs (in terms of capital raised) 
are Sequans and Criteo, which both went 
public in the US. 

o Founded in France in 2005, Criteo got 
listed in October 2013 on NASDAQ 
with a valuation of $2B. Criteo works 
with Internet retailers to serve 
personalized online display 
advertisements to consumers that 
have previously visited the 
advertiser's website.  

                                                           
1
 France appears to also offer a very efficient environment for the biotech/pharma segment, which has seen 

several notable IPOs, e.g. DBV Technologies, Adocia, EOS Imaging, Supersonic Imaging, Fermenting, 
Pixium Vision, Genticel or LDR Holding (in US). These have been excluded in this report since they are out 
of scope.   
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Figure 1: French ICT IPOs and capital raised 
(2011-2014) 
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o Sequans Communications, a fabless supplier of chips for 4G communications, 
debuted its IPO in April 2011 (NYSE), raising $77M. Sequans, headquartered in 
Paris, has been the first French company to go public on the NYSE since 2002. 
The company raised $18M prior to its IPO.  

�  The domestic ICT IPOs are still rather scarce. The 2006 property website Seloger IPO 
($230M) was not followed by a significant IPO until 2014, when home network solution 
company AwoX (April 2014) and professional social network Viadeo (July 2014) went 
public. Other domestic IPOs are Visiativ and Anevia.  

o AwoX, founded in 2003, provides network media solutions to original equipment 
manufacturers (OEMs) of consumer electronics. The company raised $34M in 
April 2014 on the Euronext Paris exchange. 

o Paris-based Viadeo, a professional social network designed to improve career 
prospects and discover business opportunities (aka the “French LinkedIn”), 
debuted its IPO on the Euronext in July 2014, raising $33M with a valuation of 
$230M2. Before it went public the company raised more than $57M over five 
rounds. The last round from A Capital in June 2014 was aimed at supporting the 
growth of Chinese professional social network Tianji (that Viadeo acquired in 
2007). 

o Ymagis, founded in 2007, supplies digital services and technologies for the film 
industry. The company raised $15M in April 2013 on the Euronext. 

o Based in Lyon, Visiativ designs packaged solutions for mid-market companies 
(small- and mid-caps). A strategic partner in the digital transformation of these 
businesses, Visiativ delivers solutions that accelerate innovation, optimise client-
supplier relationships, and improve data and knowledge sharing. The company 
went public in May 2014 and raised $11M. 

o Anevia, headquartered in Franche-Comte, provides IPTV and over-the-top 
(OTT) video solutions for the delivery of live TV and video on demand (VOD) 
services to TV, PC, and mobile devices. The company debuted its IPO in June 
2014 on the Euronext, raising $10M and giving the company a market cap of 
$40M. 

 
� The SEP Monitor identified approximately 

250 ICT scaleups based in France that 
generated significant revenue or received 
relevant funding (>$0.5M in capital raised, 
post seed) in the past three years.  

o Approximately 66% of the 
identified companies raised 
between $0.5M and $5M, while 
24% received between $5M and 
$20M 

o 6% of the scaleups were backed 
by funding between $20M and 
$50M and 4% raised more than 
$50M in the past three years. 

� The most notable French scaleups are 
Spartoo, Teads and Qosmos. 

o Since its founding in 2005, 
Spartoo, an online retailer of shoes 
and footwear (Grenoble), raised 

                                                           
2
 The Viadeo IPO has been a slight disappointment compared to expectations. Shares were eventually 

priced at the lower end of the target price range and Viadeo ended up with $33M in capital raised (market 
cap $230M). In the subsequent months the share price went down to €7.2M (vs. €17.1 at IPO). 

Figure 2: French ICT Scaleups that raised between 
$20M and $50M (2011-2014) 
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$55M in 3 rounds (Series A, B and C)  from five investors including Sofina, A 
Plus Finance, CM-CIC Capital Prive, Highland Capital Partners and Endeavour 
Vision.  

o Founded three years ago Paris-based Teads, a technology group specialised in 
creation of innovative video advertising inventory at scale, raised $52M and 
acquired five companies (Beezik, Trigami, BeeAd, Nomao.com and 
PromoDigital). This year Teads merged with Ebuzzing, a global video 
advertising distribution platform. The resulting company (branded Trends) 
currently employs more than 300 people across 25 offices worldwide, and is 
expected to have revenues of US $100 million in 2014. 

o Qosmos, with its headquarters in Paris, provides network intelligence technology 
designed to be used across a wide range of applications. Since its 
establishment in 2000, the company raised $43M in three rounds from five 
investors. 

 
� Three French companies recently turned into 

“scalers”: Sarenza, Bla Bla Car, and Deezer, 
which respectively raised $101M, $110M and 
$149M. They joined Vente Privee ($2.2B in 
revenue 2013), the company that pioneered 
online flash-sales. 

o Sarenza, founded in 2005, offers 
online the best range of shoes 
with over 640 brands serving 26 
European countries (more than 
three million clients). The 
company still makes one third of 
its turnover in France. In June 
2014 they raised $101M from 
Bpifrance. 

o In July this year, BlaBlaCar closed 
a $100M round led by Index 
Ventures (existing investors Accel Partners, ISAI, and Lead Edge Capital also 
participated in the round). Founded in 2006, BlaBlaCar is a car-sharing website 
that allows drivers with empty seats to offset travel costs. 

o Music streaming service Deezer closed a $130M funding round (Series D) led 
by Access Industries in 4Q/2012. The company claims to have 30 million users 
in 180 countries of which 5 million are paying subscribers. 

 
Dual Model (French-born & U.S.-grown) also popular in France 
 

� As similarly reported in Italy, SEP Monitor detected an increase of “French-American 
Scaleups”. 

 
o Sketchfab, Infinit, Doctrackr, Dashlane were founded in France and moved very 

early to the U.S. to raise capital. These companies still maintain in France their 
development centers and at least half of their management team. 

o Novapost, Synthesio, Criteo, Sequans moved to the U.S. for growth expansion 
after having reached some scale domestically.  
 

 

Figure 4: French ICT Scaleups that raised more than 
$50M (2011-2014) 
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*Preliminary Data 



Software Solutions and E-commerce drive the 
scale-up of France’s tech startup ecosystem 

 
� Software Solutions and E-commerce are the 

most relevant sectors in France. 
o Software Solutions and E-commerce 

respectively account for 24% and 
14% of all mapped scaleups.  

o The Enterprise Services sector 
attracts about 11% of the 
companies, closely followed by the 
Mobile and Advertising sectors that 
equally appeal to 8% of the identified 
scaleups3. 

o Hardware and Digital media are 
respectively represented by the 7% 
and 4% of identified companies.  

 
 

55 acquisitions were reported since 2011. 35% of acquisitions were completed by French 
companies, while 65% went off-shore (the majority wear “stars and stripes” after the deal). 
 

� The most significant ICT acquisitions with disclosed value are PriceMinister 
(Rakuten/$250M/2010), ExaLead (Dassault Systemes /$160M/2010), Aldebaran 
(SoftBank/$100M/2012), Neolane (Adobe/$600M/2013), CrossKnowledge (John Wiley 
& Sons/$175M/2014), La Fourchette (TripAdvisor/$140M/2014) and A Little Market 
(Etsy/$100M/2014). 

o Operating in France, Switzerland, and Spain, LaFourchette, which provides 
online reservation software, consumer-facing apps, and APIs for third-party 
developers to help restaurants increase their business, was acquired by 
TripAdvisor for $140M in May this year. 

o In 2013 Adobe acquired 
French startup Neolane, a 
conversational marketing 
company with an annual 
revenue of approx. $60M, 
for $600M in cash. 

� The number of exits in the ICT 
sector has recently grown 
significantly from four in 2011 to 25 
in 2014. In 2012 and 2013 the 
average was 10 exits per year. 

� SEP Monitor shows about 35% 
(19) of French startup acquisitions 
were accomplished by French 
companies. A similar number (20 
deals, 36% of total) were acquired 
by U.S. companies. 10 acquisitions 
stayed in Europe and six floated to 
other parts of the world. 

                                                           
3
 We have observed a very similar situation in the UK, Italy and Spain (see previous issues of the SEP 

Monitor)  

Figure 5: Number of exits (acquisitions) in France (2010-2014) 
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*Preliminary Data 

Figure 3: France’s Scaleups by Category 
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*Preliminary Data 
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About Startup Europe Partnership (SEP) 
Established by the European Commission in 
January 2014, SEP is dedicated to transforming 
European startups into scaleups able to break the 
early-stage barriers to growth and development by 
linking them with global corporations in a pan-
European entrepreneurial ecosystem. SEP’s goal 
is to accelerate early-stage companies to become 
global players and real job creators. By partici-
pating in the SEP program, global companies can 
help this process via business partnerships and 
strategic and venture corporate investments, pro-
viding them with access to the best technologies 
and talents through procurement of services or 
products, corporate acquisition or “acqui-hiring”. 

Under the umbrella of the EU Startup Europe 
initiative, SEP is the first open platform dedicated 
to support the growth and sustainability of Euro-
pean startups able to compete and raise funds 
internationally. It is one of the six actions for web 
entrepreneurs defined in the Commission Com-
munication, “Entrepreneurship 2020 Action Plan” 
(European Commission, January 2012), and 
conceived to realize recommendations included in 
the Startup Manifesto. 

Promoted by the European Commission, SEP is 
led by Mind the Bridge Foundation, a non-profit 
foundation based in Italy and United States, with 
the support of Nesta (the UK’s innovation found-
ation), and The Factory campus for startups and 
mature tech companies in Berlin. Partners include 
Telefónica, Orange, BBVA (Founding), and 
Telecom Italia, Unipol Group and Microsoft (SEP 
Corporate Member), with the institutional support 
of the European Investment Fund/European 
Investment Bank Group, Cambridge University, IE 
Business School and Alexander von Humboldt 
Institute for Internet and Society. Startup Europe 
Partnership (SEP) is a Startup Europe initiative.  

For more info: 
http://startupeuropepartnership.eu | @sep_eu 

 

About SEP Monitor 

SEP Monitor is published by Startup Europe 
Partnership (SEP) in collaboration with PEDAL 
Consulting and Ud’Anet. SEP Monitor is based on 
the SEP mapping and scouting database that 
focuses on scaleups. SEP categorizes high-tech 
companies as indicated below: 

Startup: <$0.5M/1M funding raised in the last 
three-year period or bootstrapped companies with 
revenue in this range. 

Scaleup: $0.5M/1M - $100M funding raised in the 
last three-year period or bootstrapped companies 
with revenue in this range. 

Scaler: >$100M funding raised in the last three-
year period or bootstrapped companies with 
revenue in this range. 

For companies that exited via M&A, the valuation 
is the amount that the company got acquired for. 
For a company that went public, the exit valuation 
is that on the day of the IPO. 

Sources of information include the SEP database, 
portfolios of VC companies, corporate venture 
units, business angels, accelerators and active 
seed and early stage funds, crowdfunding plat-
forms, tech competitions, and other relevant 
channels. 

Research is ongoing and results reported in the 
SEP Monitor are preliminary and cannot be 
considered as final. Startup Europe Partnership 
(SEP) welcomes everybody in the European 
startup ecosystem to contribute to the research by 
providing data and indicating cases of scaleup 
companies and exits to be monitored. Contact: 
info@startupeuropepartnership.eu). 

 

SEP Corporate Members 


