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In the first half of 2023, 395 companies have raised 
€4.3b, i.e., a 49% drop in value and a 9% volume 
increase.

There are many reasons for this slowdown which 
merely confirm what has been noticeable since 
summer 2022: the rise in interest rates and macro-
economic uncertainty have curbed a process which 
had started to get out of control. As a result, IPOs 
have stopped in the US and values have collapsed. 
Most investors have decided to play for time, thus 
bringing about a fall in investment volume, first in 
the US and then in Europe.

The Top 5 are: Driveco (€250m), Ynsect (€160m), 
TSE (€450m), Amyolit Pharma (€130m) and 
Mistral AI (€105m). In the last half-year, the Top 
5 was 2.5 times more than the one on 30 June 
2023, all amounts raised taken cumulatively. This 
phenomenon reflects the huge drop in fundraising 
above €100m (-78%) and the disappearance of 
fundraising over €300m.

The leading players have changed significantly in 
terms of sector of activity. The CleanTech sector 
is ahead for the very first time with €1.2b, both 
in terms of volume and value (+76% and +26% 
respectively). Software comes second at €1b (a 57% 
fall in value and 7% rise in volume), and Life Sciences 
are in third position with €0.6b, despite a drop in 
both volume and value (-14% and -24% respectively).

Noteworthy is the huge drop in value of the two 
former historical leaders of the Top 5, Fintech (-82%) 
and the Web Services sector. 

The Île de France region maintains a clear lead, with 
the region’s start-ups alone attracting 70% of the 
amounts raised. The Auvergne-Rhône-Alpes region 
has moved into second place with 8% of investments, 
followed by the Provence-Alpes-Côte d’Azur region 
at 7%.

In Europe, France remains first among the EU 
countries even if it is head-to-head with its main 
competitor, Germany, at €3.9b with. Similarly to 
France, Germany has seen a significant -37% fall in 
value and -8% in volume.

The UK remains very active in Europe but is also 
suffering from the drop in amounts raised over 
the half-year, at 62% in value and 18% in volume. 
Amounts stand nonetheless at €7b. The gap 
between France and the UK in amounts raised is 
narrowing steadily.

A rough period for French Tech
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Amounts raised by start-ups in France

€4.26b

395

RAISED...

DEALS...

... WITH AN AVERAGE 
AMOUNT OF

€10.77m

 1st half 
 2nd half

2018

€1.95b
333 
deals

€1.67b 
312  
deals

€3.62b
in 645  
deals

+34%

+39%

+20%

-23%

-3%

+7%

+17%

2019

€5.03b
in 736 
deals

€2.79b
387 
deals

€2.24b
349  
deals

2021

€11.57b
in 784  
deals

€5.14b 
416 
deals

€6.43b 
368 
deals

2022

€13.49b
in 735  
deals

€8.40b 
362 
deals

2023

€4.26b  
in 395  
deals

€4.26b 
395 
deals

+43%

+139%

+115%

+90%

+63% -49%

2020

€5.39b
in 620  
deals

€2.70b 
360 
deals

€2.69b 
260  
deals

€5.09b
373 
deals
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Investments by sector

Fintech
33 deals

58 deals

€365m

€2,024m

60 deals

34 deals

€1,170m

€926m
Cleantech

Life 
Sciences

37 deals

43 deals

€590m

€773m

107 deals

100 deals

€968m

€2,233m

Software  
and IT 
services

Web 
services

93 deals

76 deals

€569m

€1,703m

Top 5 investments (and main investors)

EURAZEO

BPIFRANCE INVESTISSEMENT

AMUNDI

IDIA

SOFINNOVA PARTNERS

MASS GENERAL BRIGHAM 
VENTURES

ATEM CAPITAL

CREDIT AGRICOLE CREATION

RELYENS

SECTORAL ASSET 
MANAGEMENT

ALIMENT CAPITAL  
(EX PONTIFAX)

ORBIMED

HEADLINE  
(FORMERLY E.VENTURES)

INDEX VENTURES

LIGHTSPEED VENTURE 
PARTNERS

REDPOINT

BPIFRANCE

JCDECAUX HOLDING

LOCALGLOBE

SOFINA VENTURES

EXOR INTERNATIONAL

MOTIER VENTURES

APG

 MIROVA

CORSICA SOLE

UPFRONT VENTURES

ASTANOR VENTURE

LIP VENTURES BOUTIQUE

PARTNERS IN EQUITY

PEUGEOT INVEST

Life Sciences SoftwareCleantech Cleantech Cleantech

 1st half of 2023 
 1st half of 2022

TSE AMOLYT 
PHARMA

MISTRAL 
AI

DRIVECO YNSECT

€130m €130m €105m
€250m

€160m

Technologies
39 deals

12 deals

€403m

€418m
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Investments by fundraising tranche

2023 (1st half) 2022 (1st half) 23/22 Variation

Amount  
in €m

Number 
of deals

Amount  
in €m

Number 
of deals

Amount  
in €m

Number 
of deals

From €0 to €10m 798 282 733 224 9% 26%

From €10 to €20m 697 56 591 46 18% 22%

From €20 to €50m 1 167 40 1,814 61 -36% -34%

From €50 to €100m 618 10 776 11 -20% -9%

From €100 to €300m 975 7 2,464 15 -60% -53%

Over €300m - - 2,019 5 -100% -100%

Total 4,255 395 8,396 362 -49% 9%

In the first half of 2023, deals worth over €100m represented a total of €975m for 7 deals.

Investments by stage of maturity

Average amount 
invested (€11m)

Average amount 
invested (23 M€)

1st half of 2023
Total investments

1st half of 2022
Total investments 

€975m€3,592m	
7 deals23 deals

€811m€1,609m
€21m

€139m

€70m

€156m

38 deals23 deals

€13m€24m 70 deals47 deals

€908m€1,119m

€6m€8m 280 deals269 deals

€1,561m€2,076m

Series B

Series C  
and up

Growth Equity
(Amounts 

raised > €100m)

Series A

Seed
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Top 10 investments in Europe

Investments by region

The Top 3 French regions

The Île-de-France region represents 70% of 
investments by value in the first half of 2023.

Auvergne-Rhône-Alpes moved into second 
place with 8% of investments, followed by the 
Provence-Alpes-Côte d'Azur region, with 7%.

€2,977m

228

€6,732m

241

ÎLE-DE-FRANCE

€132m

19

€118m

10

OCCITANIE

€34m

41

€255m

32

AUVERGNE-
RHÔNE-ALPES

€8m

3

€10m

1

NORMANDIE

€103m

13

€67m

8

GRAND EST

—

—

€19m

2

BOURGOGNE-
FRANCHE-COMTÉ€2m

1

€3m

2

CENTRE-VAL  
DE LOIRE

€83m

14 

€170m

11

PAYS DE LA LOIRE

€93m

17

€35m

7

BRETAGNE

€32m

11

€392m

13

HAUTS-DE-FRANCE

€184m

23

€299m

17

NOUVELLE-
AQUITAINE

€283m

23

€296m

18

PROVENCE-ALPES-
CÔTE D’AZUR

€10m

1

—

—

CORSE

Company Country Sector Financing round Amount in €m

1KOMMA5° Germany Cleantech GROWTH EQUITY VC 430

ABOUND (FORMERLY FINTERN) United Kingdom fintech GROWTH EQUITY VC 300

DRIVECO France Cleantech GROWTH EQUITY VC 250

BUILDER United Kingdom enterprise software SERIES D 227

ITM RADIOPHARMA Germany health GROWTH EQUITY VC 225

ENPAL Germany Cleantech SERIES D 215

EVC United Kingdom Cleantech GROWTH EQUITY VC 198

OCTOPUS ELECTRIC VEHICLES United Kingdom Cleantech GROWTH EQUITY VC 180

YNSECT France Cleantech GROWTH EQUITY VC 160

JOLT ENERGY Germany Cleantech GROWTH EQUITY VC 150

€4.25b €8.40b

395 362

2022 (1st half)

Number of deals 

Amounts raised

2023 (1st half)
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Note on method 
EY’s survey of venture capital in France gathers information on equity 
financing deals for companies during setting-up or during the first few 
years of existence, with transactions occurring from 1 January to 30 June 
2023 and published.

These French companies raised funds from French and/or foreign venture 
capital firms. The French data presented in this survey are based on data 
from CF News, Dealroom.co, eCap and Maddyness.

The data for Germany and the United Kingdom are based on Dealroom.
co. These data are processed and analyzed by EY & Associés using EY 
methodologies. 

All deals worth more than €100m have been handled as Growth Equity.

Fundraising in the UK, Germany and France

 Growth Equity
 Venture capitalist

1st half 2022 1st half 2023 1st half 2022 1st half 2023 1st half 2022 1st half 2023

€6.98b
705
deals

€18.39m
863
deals

-87%

-62%

-35%

€4.26b
395
deals

€8.40b
362
deals

-16%

€1.29b 
7 deals

€9.66b
 

37  
deals

€5.69b
 

698 
deals

€8.72b 
 

826 
deals

€0.98b 
7 deals

€4.48b
20  

deals

€3.28b 
388  
deals

€3.91b 
342  
deals

€1.76b 
10  

deals

€2.89b 
18  

deals

€2.39b 
299  
deals

€3.38b 
319  
deals

€3.93b
309
deals

€6.26b
337
deals

-37%

-49%

-39%
-78%

-36%

United Kingdom FranceGermany
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EY | Building a better working world

EY exists to build a better working world, helping to create 
long-term value for clients, people and society and build 
trust in the capital markets. 

Enabled by data and technology, diverse EY teams in over 
150 countries provide trust through assurance and help 
clients grow, transform and operate. 

Working across assurance, consulting, law, strategy, tax and 
transactions, EY teams ask better questions to find new 
answers for the complex issues facing our world today.

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. EY member firms do not 
practice law where prohibited by local laws. For more information about our 
organization, please visit ey.com. 
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Document printed in compliance with EY’s commitment to reduce its 
environmental footprint.

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