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A  g l o b a l  d y n a m i c  o f   

growing markets 

5 
n u m b e r  o f   

d e a l s  s i n c e  2 0 1 3  x 

+ 264 new CVCs invested for the first 

time in 2018 
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+ 13% 

The North American market recorded a 13.1% 

increase in the number of deals compared to 

2017. This market is considered mature and 

stable 

Asia posted a 62.4% increase in the number of 

deals compared to 2017, making it the main 

business region for growth in CVC activity 

+ 19% + 62% 

The weight of CVC is increasingly important in the VC sector 

In 2018, CVC participated in 23% of deals made on the VC market compared to 20% in 2017 (+7% since 2013) 

A  g l o b a l  t r e n d  c o n f i r m e d  o n  t h e  

french market 
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a v e r a g e  n u m b e r  o f  i n v e s t m e n t s  r e a l i s e d  i n  a  y e a r  b y  i n t e r v i e w e d  C V C  
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71% 
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50% of the interviewed CVCs realised more than 4,5 investments in 2018 

of the CVCs surveyed plan to increase their investments in value for 2019 
whereas only 50% of them planned such a sharp increase back in 2017 (for 2018) 

 

Europe is a growing region with an 18.6% 

increase in the number of deals compared to 

2017, less attractive than the US (considered 

more reassuring) and Asia (considered more 

dynamic) 

6,2 millions € 4,3 millions € 

The average investment ticket of all interviewed CVCs grew by 45% in 2 years 
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w h i c h  p a r t i c i p a t e d  i n   $53 Bn i n  f u n d r a i s i n g  a c t i v i t i e s  

 

+ 47% since 2017 

773 CVCs a c t i v e  w o r l d w i d e  i n  2 0 1 8 ,   

 



W h o  a r e  t h e  

French CVCs ? 

CVCs have hired new team members 75% 
 have at least one office abroad 48% 

An accelerating globalization dynamic in comparison to last year 

(22% in 2017) 

38 CVCs in France in 2018 

5 are in charge of investing 

An average of 

8 
 members 1 24 

Teams 

from 1 to 24  
members  

1/3 are women 
and 3 in support functions An inclusive sector compared to the Tech industry where only 8% of 

entrepreneurs are women (2017 figures)  

W h i c h  s t r a t e g i e s  

 were adopted ? 

Preferred investment stages 

Whilst back in 2017 50% of CVCs 

preferred the lead position on a 

transaction, in 2018 only 38% favour this 

position 

Regarding the preferred investment stages, French CVCs demonstrate their ability to follow on larger rounds - a necessary strategy given the dynamism of the market and the growing amounts raised by 

european start-ups. 

 

The widely adopted follower position matches a more global Corporate venture trend, as only 19% of the CVCs choose a lead orientation on more than half of their operations. 
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Pre-seed Series B 

French CVCs tend to favour financing 

more mature  

start-ups 

Pre-seed investments decrease 

by 68% compared to 2017 

x 2,1 

CVCs are the ideal investment partner : 62% 

of them prefer the follower posture on an 

operation to complete the round of financing 
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PREFERRED INVESTMENT SECTORS 

Growing investments 

in 2018 
The Mobility and CleanTech/Energy sectors attracted more investments in 

2018 - a trend reflected in the growing need for new electric means of 

transport 

+53% 

PREFERRED INVESTMENT AREAS IN 2018 

FRANCE 

EUROPE 
(except France) 

NORTH 
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OBJECTIFS DES INVESTISSEMENTS RÉALISÉS EN 

2018 PAR LES CVC INTERROGÉS 

5 C V C  :  T r u s t e d  p a r t n e r  

growth partner 

79% are aiming for Open Innovation 

only 21% have a purely financial 

objective (ROI) 

Financial and open innovation objectives often co-exist within the 

same CVC 
CVCs bring business knowledge to start-ups in their 

portfolio 

 

70% of respondents state that they have 

carried out tests with the start-up in their portfolio 

Following these tests,  

more than half (56%) resulted in a 

commercial partnership 

The French CVCs surveyed declare their investments to be 

mainly oriented (85%) towards mature markets (France + 

Europe + North America). The Asian market dynamism 

also attracts investments, on average 12% of start-ups 

added to portfolios by the surveyed CVCs are Asian 

 

In 2018, the French CVCs did not invest in Latin America 

but a change should be noticed in 2019: 17% of the 

respondents are thinking to steer their investments there. 

In parallel, the amounts invested by VCs in the area 

quadrupled between 2016 and 2018 
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54% of the CVC interviewed have a 

dedicated team to the development of the 

start-ups in their portfolio 

20% of French CVCs led at least one start-up from their portfolios to IPO throughout the 

last 5 years (such as Prodways, Ascendis Pharma, Kalray, MyoKardia, McPhy, Cellnovo …) 

E X I T S  E X I T S  

A SUCCESSFUL COLLABORATION FOR THE START-UPS BACKED BY THE CVCs 

Sources : CB Insights, Crunchbase, Maddyness, Pitchbook 

 

Barometer carried out with 24 CVCs including: 

Sodexo Ventures - Construction Venture - Total Energy Ventures - ALIAD - Airbus Ventures Capital - MM Innov’ - Edenred 

Capital Partners - SNCF Digital Ventures II - MAIF Avenir - New Business – Sopra Steria - Orange Digital Ventures - Safran 

Corporate Ventures - Michelin Ventures - ADP Invest - Up Innovation - SEB Alliance - Convivialité Ventures - Zebox - Engie 

New Ventures - Via ID - Alliance Ventures - Danone Manifesto Ventures  
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Business development & and a direct contact with the Corporate 
80% 

Other types of support (networking between the start-ups of the portfolio, 

provision of infrastructures and working spaces, etc..) 20% 

qu'au moins une de leur start up a fait lobjet d'un rachat par le groupe 

qu'au moins une de leur start up a fait lobjet d'un rachat par le groupe 

qu'au moins une de leur start up a fait lobjet d'un rachat par le groupe 

DIFFERENT TYPES OF SUPPORT OFFERED TO START-UPS 

Top 5 of 

the deals 

carried out in 

2018 


