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Third edition of the French CVC barometer, a fast 
growing market  
 
For the third year in a row, Orange Digital Ventures and 
Deloitte have published the annual barometer on 
Corporate Venture Capitalists in France. 
 

Paris, La Défense, Tuesday 21 May 2019 
 
Over the past 10 years, Corporate Ventures activity has strongly 
increased in France.  In an ever more competitive environment, the big 
corporate groups are using this type of investment fund to optimise their 
relationships with start-ups. This is part of their open innovation 
strategy. Meeting a dual objective that is both strategic and financial, 
this activity has grown significantly. For this 3rd edition, Deloitte and 
Orange Digital Ventures produced a barometer that assesses the market 
and identifies the main trends in French CVCs.  
 

"2018 saw significant growth in the global CVC market. France asserted its 
central role in this change, with growth that saw the average number of 
investments double compared with 2016. While French CVCs have asserted their 
investment strategies within an Open Innovation objective, the collaborations put 
in place have turned towards win/win policies particularly in terms of business 
support", stated Julien Maldonato, partner at Deloitte's Industrial 
financing consulting. 
 

French CVCs keep a central place on the market 
 
At a global level the CVC market has asserted itself as a major segment in 
capital risk, participating to 53 billion dollars of fundraising in 2018 or 47% more 
than 2017. This growth has largely been carried by Asia, where there was a 
62.4% increase in the number of deals. Europe also benefited from this 



momentum with growth of more than 18.6% compared with 2016. The North 
American market remained more or less stable and mature with a 13.1% 
increase in deals compared with the previous year.  
 
Growth was significant in the French market with the average number of 
investments doubling compared with 2016. Additionally, 75% of the CVCs 
surveyed have already anticipated investment growth for the coming year. The 
sustained importance of these new actors on the market can also be seen in their 
organisational structure. Nearly half (45%) of those who replied already have an 
office abroad and 75% of them have recruited new employees in 2018. 
 

A shift in investment to benefit CleanTech 
 
In terms of the prioritised investment area, French CVCs have adapted their 
strategy. 67% of those surveyed are now focusing on new investments rather 
than on start-ups that are already in their portfolio. However only 38% are 
taking the lead in the investment. This trend is shared by the majority of the 
CVCs from around the world: only 19% made the choice to lead on more than 
half of their transactions. This "follower" strategy makes CVCs the ideal partner 
for start-up growth. 
 
While French CVCs invest mainly in Series A (the commercialisation phase is 
launched and funds are used to accelerate the development and structuring of 
the company, including internationally), the study also shows a significant 
increase (x2.1) in Later Stage investment in more mature Start-ups. On the 
other hand, investment in Pre-Seed start-ups saw a net reduction (68%) 
compared with 2017. Additionally, French CVCs prefer more mature markets 
(France 41% + Europe 32% + North America 12%). While the dynamism in Asia 
is also attractive, CVCs invest here to a lesser degree, with an average of 12% of 
investments. 
  
The CleanTech/ Energy sector profited significantly from these new strategies 
and saw 53% growth in investments in 2018.  
 

A "win-win" Open Innovation goal  
 
79% of investments made by CVCs in 2018 met an open innovation objective 
while still falling within the traditional concept of fostering synergy between big 
groups and start-ups. In order to provide adapted support to the Start-ups more 
than half of French CVCs have a dedicated team, of which 80% contribute to 
Business Development. Additionally 70% of those surveyed state that they have 
completed tests that then led to the rolling out of commercial partnerships 
(56%) and the support of start-up growth (44%).  
 



"The on-going growth of CVCs reflects the attractiveness of corporate 
investments in the eyes of entrepreneurs. This proves that CVCs can succeed - 
beyond merely financing and financial ROI - in bringing added value to the start-
up, through synergies, and in providing learning opportunities for the large 
corporate group as a whole. " said Yann Kandelman, Director of Investments at 
Orange Digital Ventures. 
 
CVCs are setting the partnership between big corporate groups/ start-ups within 
an "organic" relationship, while enabling external growth: the vast majority of 
CVCs who replied have led one or several of their portfolio startups to an exit 
during the past 5 years, and for 22% of the CVCs surveyed to an IPO in the 
same period. The future is bright, with French CVC participating to 5 major 
fundraising in 2018: GO JEK, WeRide, Monzo, Ledger and Ionic Materials. 

https://digitalventures.orange.com/wp-content/uploads/2019/05/barometer-french-cvc-
2019.pdf 
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by 
guarantee, and its network of member firms, each of which is a legally separate and independent entity.  
Please see www.deloitte.com/about  for a detailed description of the legal structure of Deloitte Touche 
Tohmatsu Limited and its member firms.  
In France, Deloitte SAS is the member firm of Deloitte Touche Tohmatsu Limited, and professional services are 
provided by its subsidiaries and affiliates. 
 
About Orange 
Orange is one of the world’s leading telecommunications operators with sales of 41 billion euros in 2018 and 149,000 
employees worldwide at 31 March 2019, including 90,000 employees in France. The Group has a total customer base of 264 
million customers worldwide at 31 March 2019, including 204 million mobile customers and 20 million fixed broadband 
customers. The Group is present in 27 countries. Orange is also a leading provider of global IT and telecommunication 
services to multinational companies, under the brand Orange Business Services. In March 2015, the Group presented its new 
strategic plan “Essentials2020” which places customer experience at the heart of its strategy with the aim of allowing them to 
benefit fully from the digital universe and the power of its new generation networks. 
 
Orange is listed on Euronext Paris (symbol ORA) and on the New York Stock Exchange (symbol ORAN). 
For more information on the internet and on your mobile: www.orange.com, www.orange-business.com or to follow us on 
Twitter: @orangegrouppr. 
Orange and any other Orange product or service names included in this material are trademarks of Orange or Orange Brand 
Services Limited. 
 
About Orange Digital Ventures 
Orange Digital Ventures is a 150 million euros early-stage tech fund which invests globally. It finances disruptive start-ups in 
the fields of connectivity & networks, enterprise SaaS (cloud, AI, big data, cybersecurity…), Fintech and Internet of Things. 
Backed by the Orange group, the fund provides “smart money” by facilitating synergies with its various business units and its 
264 million customers in 27 countries. 
For more information, meet us on digitalventures.orange.com or follow us on Twitter @Orange_DV . 
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