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Executive Summary



We are pleased to present our 
analysis of digital companies 
in France. First published in 
2008 in partnership with Tech 
In France (formerly AFDEL), 
this study focuses - as in 
previous years - on software 
and video games publishers 
and internet service providers

In addition to the rankings (which should, as ever, be read in 
the context of the permeation of digital technology across the 
whole economy, rather than only tech companies and software 
publishers), this publication offers a kaleidoscope of 
information on the major trends characterising the digital 
transformation of society. Led by digital companies, France is 
clearly an extraordinary source of initiative and innovation at 
the moment. The start-up sector is hotting up and accelerator 
programmes such as Le Blender at Tech In France and 
Accelerator at PwC are part of this trend. This publication 
includes a series of articles and interviews with industry 
players on the key disruptive trends that we are seeing in the 
digital sector today. These include Big Data and 3D printing as 
well as the rise of SaaS. We focus in particular this year on the 
importance of integrating User Experience into economic 
models.



Pierre Marty
Partner, PwC 
France Technology Leader

These developments present a myriad of opportunities, but 
transformation is not without its challenges. Take SaaS as an 
example. As I am sure we all know, although this technology 
has the potential to bring about long-term growth and is in 
some cases necessary to meet customer needs, the move 
from an existing model to SaaS is not always easy to 
manage. There are new difficulties to watch out for, 
particularly with regard to cyber security. But despite this, 
the shift to SaaS seems inevitable as the model increasingly 
becomes one of the sector's key growth drivers.

The top 100 digital companies in France generated  
€10.5 billion in revenue in 2015, up 14% on 2014. For 
investors, the average share price increase of listed French 
software publishers was 114% between 2011 and 2015, 
compared with 86% for the Nasdaq and 19% for the CAC 40 
over the same period. Year after year, the sector is proving 
its resilience and capacity to grow and contribute positively 
to the economy.

PwC confirms its commitment to supporting the digital 
sector in France with a full range of services tailored to 
companies of all sizes, including audit services, structure 
and strategy consulting, transaction support and legal and 
tax advice.

We hope that this new publication sheds new light on this 
promising sector.
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All of the data in this table are Tech In France estimates 
This ranking aims to be exhaustive, but Tech In France cannot be held liable for any omission

Rank Company Listed Category

2015 software 
and internet 

services 
revenue

2015 total 
revenue

2015 software 
and internet 

services 
revenue 
France*

1 Dassault Systèmes (1)  SP 2,503 2,840 222

2 Ubisoft (2)  VG 1,360 1,360 N/A

3 Criteo  IS 1,193 1,193 N/A

4 Ingenico ePayments  IS 439 2,197 N/A
5 Cegedim  SP 292 426 N/A

6 Gameloft  VG 256 256 N/A

7 Sopra Steria Group  SP 236 3,584 136
8 Murex SP 225 360 12
9 Axway Software  SP 218 285 57
10 Cegid Group (1)  SP 198 282 183
11 Deezer (3) IS 190 190 N/A
12 Fimalac - Digital division  IS 135 1,051.5 N/A
13 Teads IS 130 130 N/A
14 Linedata Services  SP 129 172 44
15 Ullink SP 120 123 20
16 Infopro Digital IS 116 278 110
17 Esi Group  SP 97 125 12
18 GFI  SP 95 894 79
19 Atos - cyber security products  SP 85 10,686 54
20 Berger-Levrault SP 80 126 67
21 Isagri SP 73 101 65
22 Infovista SP 71 92 28
23 Dalensys (formerly Rentabiliweb)  IS 70 70 N/A
24 Dailymotion (3) IS 70 70 N/A
25 Lectra  SP 70 238 9
26 Focus Home Interactive  VG 69 69 N/A
27 HiMedia Group  IS 65 65 N/A
28 Avanquest  SP 60 93 12

29 Cellfish (3) IS 55 55 N/A

30 Groupe 1000mercis  IS 53 53 N/A
31 Talend SP 52 65 15
32 Esker  SP 51 59 21
33 Lyra Network IS 51 51 N/A
34 Graitec SP 51 69 10
35 Pharmagest  SP 50 114 48
36 Trace One (3) SP 47 55 20
37 Ellisphere (Natixis) (3) IS 45 50 N/A
38 Sword  SP 44 138 5
39 SAB SP 42 51 24
40 E Front SP 42 81 8
41 Meta4 SP 41 61 14
42 Generix Group (2)  SP 40 59 31
43 EBP SP 38 38 34
44 Oodrive SP 37 37 30
45 Cast  SP 34 36 10
46 Talentia Software SP 34 55 26
47 MEGA International SP 34 43 15
48 TESSI  SP 33 290 30
49 Stormshield (Airbus) SP 33 34 27
50 Ever Team (5) SP 33 37 10
51 Septeo SP 32 73 31
52 Pretty Simple (4) VG 31 31 3
53 Bigben Interactive (7)  VG 31 200 N/A

Top 100 Digital 
Companies          2015 (in € millions)
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SP = Software publisher/VG = Video games/IS = Internet services 
Software = Licences + Maintenance & Support + SaaS  

(excluding Support Services/Set up/Training)

(1) The figure for France is an estimate 
(2) Estimates - financial year ending 31 March 2016 
(3) Figures not corroborated by the company
(4) 2013 data - this is the only year for which the company wishes to publish data 
(5) In real terms 
(6) Does not take into account the share of revenue returned to online retailers (software publishers, etc.) 
(7) Estimate based on the first nine months

Rank Company Listed Category

2015 software 
and internet 

services 
revenue

2015 total 
revenue

2015 software 
and internet 

services 
revenue 
France*

54 Ankama VG 30 37 20
 55   Neoxam SP 30 50 N/A
 56   Bodet Software SP 30 70 22
 57   DL Software   SP 28 51 25
 58   Dalet  SP 28 47 1
 59   Weborama  IS 26 26 N/A
 60   Vocalcom SP 26 43 9
 61   HiPay  IS 26 26 N/A
 62   Planisware SP 26 45 13
 63   Adverline (Mediapost) IS 26 26 N/A
 64   Le guide.com (3)  IS 25 25 N/A
 65   Groupe Sigma SP 25 69 23
 66   Fiducial Informatique SP 25 63 25
 67   Adthink Media  IS 25 25 N/A
 68   Viadeo  IS 24 24 N/A
 69   Astellia  SP 24 47 4
 70   Missler Software SP 24 30 14
 71   Talentsoft SP 23 28 17
 72   Maincare Solutions SP 22 44 22
 73   Cassiopae (SopraSteria) SP 21 55 12
 74   IGE + XAO  SP 21 27 N/A
 75   Proginov SP 21 28 21
 76   Bilendi  IS 20 20 N/A
 77   Dimo Software SP 20 30 19
 78   Harvest  SP 20 23 20
 79   Cegi SP 19 34 19
 80   Jvs Group SP 19 27 19
 81   Cylande SP 19 29 17
 82   Ivalua (3) SP 19 20 14
 83   Ciril Groupe SP 19 32 19
 84   Softway Medical SP 18 27 18
 85   Companeo IS 18 20 N/A
 86   Fircosoft SP 18 22 N/A
 87   Prodware  SP 18 182 12
 88   Groupe Concoursmania  IS 17 17 N/A
 89   Nexway (6) IS 17 17 N/A
 90   4D SP 17 17 11
 91   EasyVista   SP 17 20 10
 92   Divalto SP 17 20 17
 93   iGraal IS 16 16 N/A
 94   Leadmedia Group (1)  IS 16 16 N/A
 95   Prologue Software (5)  SP 16 46 4
 96   Solware Auto SP 16 24 14
 97   Sidetrade  SP 16 16 13
 98   Finance Active SP 16 17 13
 99   Hardis Group SP 15 69 15
 100   Scality SP 15 17 3
 100   SLIB SP 15 20 12
 100   Bi-Sam SP 15 19 N/A
 100   Mappy (Solocal Groupe) IS 15 15 N/A
 100   Qualiac SP 15 18 14
 100   PC Soft SP 15 18 12
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France Software  
Leaders 100    2015 (in € millions)

Rank Company Listed
2015 

software 
revenue

2015 total 
revenue

2015 
software 
revenue 
France

1 Dassault Systemes (1)  2,503 2,840 222

2 Cegedim  292 426 ns
3 Sopra Steria Group - Application solutions  236 3,584 136
4 Murex 225 360 12
5 Axway Software  218 285 ns

6 Cegid Group (1)  198 282 183

7 Linedata Services  129 172 ns
8 Ullink 120 123 20
9 Esi Group  97 125 12
10 GFI  95 894 79
11 Atos - Cyber security products  85 10,686 54
12 Berger-Levrault 80 126 67
13 Isagri 73 101 65
14 Infovista 71 92 28
15 Lectra  70 238 9
16 Avanquest  60 93 12
17 Talend 52 65 15
18 Esker  51 59 21
19 Graitec 51 69 10
20 Pharmagest  50 114 48
21 Trace One (3) 47 55 21
22 Sword  44 138 5
23 SAB 42 51 24
24 E Front 42 81 8
25 Meta4 41 61 14
26 Generix Group (2)  40 59 31
27 EBP 38 38 34
28 Oodrive 37 37 30
29 Cast  34 36 10
30 Talentia Software 34 55 26
31 MEGA International 34 43 15
32 TESSI  33 290 30
33 Stormshield (Airbus) 33 34 27
34 Ever Team (4) 33 37 10
35 Septeo 32 73 31
 36   Neoxam 30 50 ns
 37   Bodet Software 30 70 22
 38   DL Software   28 51 25
 39   Dalet  28 47 1
 40   Vocalcom 26 43 9
 41   Planisware 26 45 13
 42   Groupe Sigma 25 69 23
 43   Fiducial Informatique 25 63 25
 44   Astellia  24 47 4
 45   Missler Software 24 30 14
 46   Talentsoft 23 28 17
 47   Maincare Solutions 22 44 22
 48   Cassiopae (SopraSteria) 21 55 12
 49   IGE + XAO  21 27 ns
 50   Proginov 21 28 21
 51   Dimo Software 20 30 19

All of the data in this table are TECH IN France estimates 
This ranking aims to be exhaustive, but Tech in France cannot be held liable for any omission  
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(1) The figure for France is an estimate 
(2) Estimate - financial year ending 31 March 2016 
(3) Figures not corroborated by the company 
(4) In real terms

SP = Software publisher 
Software = Licences + Maintenance & Support + SaaS   

(excluding Support Services/Set up/Training)

Rank Company Listed
2015 

software 
revenue

2015 total 
revenue

2015 
software 
revenue 
France

 52   Harvest  20 23 20
 53   Cegi 19 34 19
 54   Jvs Group 19 27 19
 55   Cylande 19 29 17
 56   Ivalua (3) 19 20 14
 57   Ciril Groupe 19 32 19
 58   Softway Medical 18 27 18
 59   Fircosoft 18 22 ns
 60   Prodware  18 182 12
 61   4D 17 17 11
 62   EasyVista   17 20 10
 63   Divalto 17 20 17
 64   Prologue Software (4)  16 46 4
 65   Solware Auto 16 24 14
 66   Sidetrade  16 16 13
 67   Finance Active 16 17 13
 68   Hardis Group 15 69 15
 69   Scality 15 17 3
 70   SLIB 15 20 12
 71   Bi-Sam 15 19 ns
 72   Qualiac 15 18 14
 73   PC Soft 15 18 12
 74   Itesoft  14 23 12
 75   Octime 13 16 ns
 76   Tinubu Square  13 14 2
 77   A2iA 13 13 2
 78   Deny All 13 13 8
 79   Groupe Cogeser 13 45 12
 80   Lomaco 13 17 13
 81   Visiativ  12 83 11
 82   Futurmaster 12 14 10
 83   Akanea 12 16 12
 84   ip-label 12 12 8
 85   Witbe  12 15 5
 86   VIF (Vig informatique) 11 18 11
 87   Synertrade (Econocom) 11 15 5
 88   Medasys  11 21 6
 89   Wyplay 11 13 ns
 90   ACA 10 15 10
 91   Evolucare 10 16 10
 92   Datafirst 10 16 9
 93   Invoke 10 14 6
 94   Eptica 10 11 6
 95   Doc@Post - Sefas Innovation 10 427 10
 96   Corys T.E.S.S. (Areva) 10 27 7
 97   Salvia Développement 9 12 9
 98   NP6 9 13 9
 99   Geoconcept 9 12 8
 100   Arpège 9 12 9
 100   Streamwide  9 9 2
 100   Coheris  9 14 8
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French companies consolidate  
their share of the global market

Software publishing export rate 
(Revenue from software exports/Revenue from global 
software sales) 

SaaS revenue share of the top 100 
software publishers in 2015 

The top 100 software publishers consolidated their positions on the global market, with 
revenue up 10.6% (similar to last year) at almost €6.4 billion. This performance reflects a 
positive acquisitions balance, 17% SaaS growth and a favourable exchange rate for 
companies with a strong international presence.

PLM - Global players of the digital factory

Product Lifecycle Management (PLM) is continuing to drive growth in the French software 
sector (44% in 2015 versus 41% in 2014), spearheaded by French PLM leaders who are 
shaping tomorrow's digital factories.

The world number one - Dassault Systèmes - advanced 23%, on the back of organic growth of 
8% and the impact of acquisitions in 2014 which totalled an impressive €952.9 million and 
included companies in several key sectors such as life sciences, marketing, and outsourcing 
relationship and supply chain management.

ESL (the number nine) posted promising results thanks to the uptake of its virtual 
prototyping solutions. It has expanded this technology through six acquisitions since the end 
of 2014. The number two software publisher in the construction engineering sector - Graitec 
- was boosted by the positive effect of its 2014 acquisitions of technologies and resellers in the 
UK, Italy and Eastern Europe.

Also noteworthy is the solid performance of Lectra, the number one software and laser 
cutting systems provider, and IGE XAO, a PLM player dedicated to electricity.

The market share of banking and insurance companies edged back from 14% in 2014 to 
13% in 2015 and did not see any major developments. 2016 will be marked by the expansion 
of Sopra Steria following its announcement early in the year that it was acquiring Cassiopae. 
This deal will see it gain a foothold in the United States.

24%

44%

52%

91%

63%

Top 51 to 100

Top 11 to 50

Top 2 to 10

Dassault Systèmes

Top 100

12.4%

Key figures
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Infrastructure - Looking towards the United States

Infrastructure players have their sights very firmly set on the United States. Take two of the 
fast-growing companies in buoyant markets and featured in our top 100 as examples:

• Sacilty, cloud computing: although the company and its management are French, its 
headquarters are located in San Francisco and its main investors are Microsoft and HP.

• Talend, Big Data: it is also looking to the United States for investors, where it has set up its 
decision-making centre.

Sales of software products by architecture and GRC software specialist Mega International 
jumped 51%, driven by the Asia-Pacific and US markets, the latter accounting for almost a third 
of its sales. CAST - the world leader in software analysis and measurement - grew 10%, owing in 
particular to the US market which currently accounts for 50% of its sales. 
The growth of Axway (the number five) is also down to investment in the United States, with the 
acquisition of Tumbleweed in 2008. Following a series of acquisitions, 2015 saw it expand its 
historic middleware offering with a view to supporting its customers as they navigate their 
digital transformation. 
Thanks to this international presence, French infrastructure players enjoyed very strong 
performances in 2015.

DMS - International focus

The major Document Management System (DMS) players carried out acquisitions in order to 
speed up their international development. The trend has continued into 2016. The beginning of 
the year was marked by the acquisition of American BPM/Workflow software publisher Intalio 
by Everteam. In a similar attempt to build up BPM capacity, Itesoft acquired W4 - one of the key 
players on the French BPM market - in mid-2015. Esker set its sights on French-based CalvaEDI 
and an American start-up. 
Tessi, which operates along the entire document management software chain as well as in 
consulting, integration and BPO, took the sector by surprise by snapping up no less than six 
companies in Spain and Switzerland.

Cyber security restructuring

Restructuring continues in the cyber security sector following the 2014 purchase of Dictao by 
Morpho (Safran Group). Arkoon and Netasq - wholly-owned subsidiaries of Airbus Defence and 
Space CyberSecurity - now operate the Stormshield brand and offer end-to-end security 
solutions both in France and internationally. The newly-named IDnomic (formerly known as 
OpenTrust), whose major industrial shareholders are Safran and Gemalto, sold its electronic 
signature and certification business in 2015 to DocuSign, the American digital transactions 
management platform. Atos is consolidating its different cyber security solutions following the 
purchase of Bull. The only independent company remaining in the top 100 is Deny All.

Growth of SaaS

The 17% growth recorded by SaaS players in the top 100 reflects organic growth, such as at 
Talentsoft (28%) and Cegid (32%). The latter has strengthened its position with the acquisition 
of Technomedia (a Canadian HR SaaS company) and Altaven (a tax software specialist). With 
regard to SaaS procurement solutions, Ivalua is the only remaining independent player in the 
top 100. This follows the acquisition in 2015 of SynerTrade by ESN Econocom and Hubwoo by 
Perfect Commerce, one of the last American procurement specialists. As a result of this deal, 
Hubwoo has disappeared from the top 100.
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Software as a Service (SaaS): while these four words clearly 
suggest that we are increasingly using software as if it were 
a service, they do not tell us how we are doing this. This is 
because there are now almost as many SaaS models as there 
are publishers, from purist ones that are based on a  
multi-tenant architecture offering a monthly subscription 
and access via a browser in any environment to models that 
simply convert classic licenses into subscriptions.

For software publishers, SaaS is a truly ground-breaking 
innovation. Not only is it a disruptive technology because 
software resources are being moved to the cloud, but also, 
clearly, a disruptive business model. As with any  
ground-breaking innovation, SaaS means new distribution 
modes, a new value chain and new user relationships

However, one thing remains constant amid all this change 
and it lies at the heart of what software is all about: users 
have access to standardised, tried-and-tested products and 
not to specific developments. It is therefore quite logical 
that market players (each with their own histories) are 
approaching the transition to the cloud in their own way. 
On the following pages, four market players explain how 
they apply SaaS in their companies.

 The road to SaaS…

8 France Software Leaders 100 | 2016
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EASY VISTA

How is the transition to SaaS reflected in your offering, from a business point of view 
(pricing, contracting, leasing, etc.) and technically speaking (hosting, public cloud, 
security, etc.)?

Offering cloud services since 2000, EasyVista is a pioneer in SaaS and a global leader in 
the service management market.

• From an economic point of view: alongside an on-premises solution that we maintain 
for customers who are hesitant about switching to SaaS, we have a cloud offering 
with the same code base. For our SaaS solutions, our pricing is based on 3-year 
contracts with an annual subscription fee paid in advance. Prices are mainly indexed 
to the number of back office users (concurrent or simultaneous). Our apps platform is 
only available in SaaS mode and is indexed to the number of front office users and 
the number of widgets used to build the apps.

• Technically speaking, we decided to use several data centres for both legal (data 
protection) and security (data redundancy) reasons. Two cloud management centres 
in Paris and North America provide, monitor and operate our cloud. Security is a key 
issue for customers when choosing technology and is therefore one of our top 
priorities. This is why we have a Chief Information Security Officer (CISO) and a 
dedicated security team. We hold highest-level international certifications including 
Cloud Confidence in Europe and SSAE Soc1 on the global market.

Please tell us about the share of SaaS in your past, present and future business activity.

In 2015, SaaS accounted for 50% of recognised revenue and licence fees accounted for 
15%. Maintenance and professional services made up the rest. SaaS has been our 
fastest growing business for five years, with average annual growth of more than 30% 
(70% in the United States). Over the next four years, we expect to see its share of 
revenue increase from 50% to over 70%.

Sylvain Gauthier 
CEO
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BERGER-LEVRAULT

How is the transition to SaaS reflected in your offering, from a business point of view 
(pricing, contracting, leasing, etc.) and technically speaking (hosting, public cloud, 
security, etc.)?

In France, most Berger-Levrault products can be acquired under services contracts or 
licence and maintenance agreements. However, the tax provisions in force in France do 
not make it easy for public entities to recover VAT on their operating expenses, which is 
slowing down their transition to SaaS.

From a technical point of view, we have therefore developed several methods for 
making our hosted-method available to our customers. These include the  
Berger-Levrault cloud, a series of private clouds created by public organisations and 
our customers' intranets.

All of our offers comply with security standards and regulations on identity and data 
protection. In particular, Berger-Levrault guarantees its customers that all information 
is stored in-country.

Please tell us about the share of SaaS in your past, present and future business activity.

In the space of ten years, SaaS revenue has grown tenfold at Berger-Levrault. 
By addressing the new needs of our customers and all of the new services designed for 
public service users, we will triple this revenue stream in France by 2020.

Less stringent technical and legal requirements and ambitious national e-government 
targets in Canada and Spain will see Berger-Levrault speed up SaaS development in 
these countries in keeping with their national cultures, notably in the areas of 
education, public administration and smart cities.

Guy Beaudet 
Head of Strategy
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CEGEDIM

How is the transition to SaaS reflected in your offering, from a business point of view 
(pricing, contracting, leasing, etc.) and technically speaking (hosting, public cloud, 
security, etc.)?

Until recently, the pricing structure for Cegedim Insurance Solutions software 
packages took the form of a perpetual licence with an up-front fee and an annual 
maintenance fee. Regulatory, functional and technical upgrades were not included in 
this pricing structure and customers purchased them separately.

The pricing structure for Cegedim Insurance Solutions software packages now takes 
the form of an annual subscription, enabling our customers to benefit from:

• The right to use the different modules of our solution,

• Corrective and regulatory maintenance,

• Functional and technical upgrades, as set out in our road map.

Please tell us about the share of SaaS in your past, present and future business activity.

This annual subscription is now offered to new customers and will replace the pricing 
structures agreed with existing customers by 2017. However, it is important to 
highlight that the use of our software as a service has grown considerably in France. In 
2015, all of our sales to new customers were SaaS-based.

Philippe Simon 
CEO
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The software publishing 
M&A market in 2015 and 
first-quarter 2016

The number of deals carried out in 2015 was in line with the historical average, but 
transactions were of a smaller scale. In fact, the largest publicly reported deal was the 
€300 million acquisition of eFront by Bridgepoint. All other transactions were 
completed for less than €100 million (see page 15 for a list of the top 10, based on 
public information). First quarter 2016 confirms this trend. The year 2013, which was 
marked by mega deals, thus seems to have been an exception.

What were the key trends of M&A transactions in 2015 and first-quarter 2016?

The most active sub-sectors in terms of M&A were software for human resources 
management (such as Talentia Software, Multiposting and TalentSoft), finance 
(AMfine, smartTrade and Ficuceo), health (IDO-in, Olea Medical and Doctolib) and 
general management (Business Document). Also noteworthy is the continued growth 
of SaaS and cloud computing, with numerous acquisitions in these areas (SaaS: 
TraceOne and Pixid; Cloud: We Are Cloud and Pricematch).

Private equity remains the partner of choice for software publishers, and private equity 
firms (such as Bridgepoint, Keensight, Accel Partners and Iris Capital) participated in a 
third of all acquisitions in 2015 and first-quarter 2016.

The technology sector at large is also marked by structural changes, mostly as a result 
of digitalisation. The technology, media and telecommunications (TMT) sectors are 
joining forces to form a new ecosystem. Examples of this trend include the recent 
purchase by Orange, alongside several other investors, of the French start-up Actility, 
which develops M2M communication platforms, and the acquisition by Atos of the 
German unified communications service provider, Unify. This trend is set to pick up 
pace over the next few years. What we might see in the coming years is more and more 
digital players opting to grow through acquisitions in order to adapt to constantly 
changing consumer demands and the complexity of tech tools.

The growing threat of cyber attacks is forcing companies and States to adapt and 
protect themselves. Cyber security has become a major issue for software publishers 
and some are purchasing specialised companies in an effort to address it. For example, 
the American company Vormetric and France-based OpenTrust have been acquired by 
Thales and DocuSign, respectively. Such deals demonstrate this effort on the part of 
some companies to step up the security of their offerings.

Manoël de Goeij 
Partner, PwC France
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Lastly, a significant proportion of transactions in 2015 and first-quarter 2016 
involved a stakeholder from outside France. Some of these transactions were about 
speeding up growth through access to new markets (such as the acquisition by Aubay of 
the Spanish company Cast Info), whereas others were about buying new skills (for 
example, the purchase of Belgium-based Applied Maths by bioMérieux).

Are valuations at an all-time high?

The appetite for software publishers and digital and tech companies more generally has 
had an inflationary effect on valuations and the average Nasdaq multiple has overtaken 
the 2006 and 2007 pre-crisis levels. The stock market values of French software 
publishers have also risen, but remain on average below those of their American 
counterparts (with a few exceptions, such as Dassault Systèmes, which was valued at  
16 times its EBITDA at end-March 2016).

It is clear that prospective buyers will therefore have to work harder on their business 
cases before paying such high multiples. This will involve:

• Performing a rigorous review of the target's historic results in order to estimate its 
recurring financial performance (due diligence).

• Drawing up a realistic business plan for the target on a stand-alone basis, if possible on 
the basis of internal or external benchmarks.

• Working out realistic synergies.

• Applying a multi-criteria valuation method, composed for example of the DCF, or a 
market approach.

• Carrying out stress tests of the value using the most conservative assumptions.

In light of such high acquisition prices, buyers will also have to draw up a "100 Day Plan" 
to take control of the target and achieve the projected synergies as quickly as possible.

What is the outlook for 2016 and 2017?

Despite irregularities on the M&A market, external growth remains an effective 
technique in the development strategies of French Groups. Growing digitalisation and the 
take-off of SaaS and Big Data as well as the explosion of the Internet of Things and the 
ongoing threat of cyber attacks could be good for the software sector over the long term.
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Transactions between software publishers and counterparties in France (in € billions)

Comparison of EBITDA multiples of Nasdaq companies and French software companies
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Top deals in 2015

TOP 5 Target company Bidder company Deal Value  
in € millions

1 eFront Bridgepoint Advisers Limited 300

2 Questel Capzanine, RAISE Investissement 55

3 We Are Cloud Zendesk 40

4 Appsfire Mobile Network Group 27

5 TalentSoft Goldman Sachs Merchant Banking Division 25
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User 
Experience  
(UX)
The key to 
the success of the  
digital transformation 

What is UX ?

User Experience (UX) is much more than a 
passing fad. It arrived in France in the 
early 2000s and has become central to 
business development and growth over 
the last decade. 

The term was coined in the 1990s by 
Donald Norman, author of "Design of 
Everyday Things". He posits that "User 
Experience" encompasses all aspects of 
users' interactions with a company, its 
services and its products.

The term has given rise to UX Design, a 
problem-orientated and user-centred field. 
It uses ethnographic behavioral analysis 
methods (such as user queries, field 

observations and immersion) to understand 
and identify their needs, expectations and 
frustrations.

After an initial observation phase which 
focuses on understanding user needs in 
one or several department(s) of a company, 
UX Design puts in place an innovative 
approach to foster new ideas.

Users are presented with the concept or 
prototype at a very early stage of its 
development through a series of iterative 
tests, with a view to making any necessary 
modifications and designing the optimal 
user experience (in terms of simplicity, 
ergonomics, attractiveness and fluidity).

Putting UX at the heart of business models

In this age of hyperchoice and the 
standardization of services, consumers are 
king. They are no longer subject to the 
decisions taken by brands but select 
services according to very personal criteria, 
such as their feelings or the experience on 
offer.

The key components of User Experience 
include the fields of information 
architecture (IA), storytelling, responsive 
web design (RWD), user interface (UI) 
design, interaction design (IxD) and motion 
design. They create meaning and 
streamline the experience, leading to a 
better understanding of end users.

They have usurped visual effects and 
technology innovation by focusing on user 
needs.

As a result of the digital revolution, we have 
transitioned from a services-centered era 
to an experience-centered one. As users, 
we now demand and expect experiences.

Thanks to digital technology, new services 
have emerged. User Experience has 
become a powerful means of setting 
ourselves apart from our competitors and it 
is imperative that companies master it.

Success stories such as AirBnB and Uber 
which have put UX at the heart of their 
business models have clearly understood 
this.

Jean-François Marti
Partner, Nealite/PwC 

Digital Services

Zoom



  PwC  17

Since 2007, PrestaShop has been revolutionizing online retail with a technology-packed e 
commerce solution that maximizes sales and visibility. Used in over 200 countries and partnered 
with the most renowned names in the e-commerce industry, its software enables users to create 
an online store. Thanks to its powerful and fully-featured solution available to users at no cost, 
people all over the world can launch profitable online businesses. Its objective is to revolutionize 
the e-commerce industry with an intuitive, simple yet powerful solution for users.

For over a decade, Myfox has been offering simple and innovative user-centred solutions to 
guarantee home security. It has developed a revolutionary system capable of sounding an alarm 
before an intruder even has the chance to enter a home. On the back of a vast R&D program and 
a major transformation of the company, Myfox launched its new home security system at CES in 
Las Vegas. Myfox Home Alarm aims to revolutionize the home security sector and position Myfox 
as the world leader. 
Myfox received an Innovation Award at CES 2015.

 
 
 
 
PwC has acquired Nealite, a pioneering service design and User Experience (UX) agency in 
France. We have joined forces to create experiences through design thinking and ideation, 
collaborative design and collective intelligence techniques. We assist our clients in imagining 
experiences tailored to their business strategy and entire ecosystem (connected devices, user 
interfaces, physical locations, services, etc.). 
Our approach is designed to shorten production cycles and break down silos to foster seamless, 
coherent experiences. The more complicated the problem, the more spectacular our results. We 
work closely with our clients and use our creativity and expertise to design unique and innovative 
solutions that address their complex needs. Our experts support our clients with well thought out 
and effectively implemented strategies.

Challenges and outlook for multi-channel experiences

Users remain at the center of an ecosystem 
whose contact points are diversifying from 
mobile devices and desktop applications to 
include connected objects and places. We 
have shifted from a product or  
interface-centric experience to a multi-channel 
one.

Companies must now offer relevant and 
consistent user experiences at all of these 
contact points.

The power of UX Design lies in its capacity 
to break down silos and put users at the 
center of their company's systems.

Project teams set up within companies 
work collaboratively, which enriches 
discussions and speeds up 

decision-making and therefore reduces 
time-to-market.

Today, UX is no longer the preserve of an 
elite group. It has become an essential 
building block of the business models of 
companies of all sizes, helping them to 
navigate their digital transformation as 
smoothly as possible and attract and retain 
customers.

The inclusion of developers in strategic 
management bodies reflects this revolution.
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Innovation on the up in France

According to the market research firm IDC, 
the Big Data market in France will be worth 
€652 million in 2018, up 128% on the 2014 
valuation of €285 million. In particular, this 
growth is being driven by the increasing 
number of projects initiated by IT 
departments.

Big Data is also on the up because of the 
"Made in France" brand. Today more than 
ever, the French Tech initiative is booming. 
With an ecosystem of start-ups across the 
world (a total of 11 hubs have already been 
created), French Tech is propelling French 
start-ups to innovate and grow.

Over and above government initiatives, 
France is succeeding because of its 
excellence in engineering and education.  
The country is brimming with high-quality 
university programmes and with over  
250 engineering schools, there is a huge 
variety on offer. Programmes are tailored to 
the needs of the sector and are one step 
ahead of innovation. This has led ITIF to rank 
France as the 11th most innovative country in 
the world, just behind the United States.

The applications of today and tomorrow

Big Data technology has radically changed 
the way in which companies tackle IT 
projects and has pushed the boundaries of 
what is possible. Three examples reflect this 
trend:
• Real time data processing and analysis, 

coupled with the Internet of Things, is 
revolutionising certain sectors. For 
example, farmers can now adapt water 
and fertiliser volumes and increase their 
yields thanks to soil sensors.

• With the advent of Big Data, machine 
learning is transforming companies into 
predictive analytics tools: a credit 
institution can easily run a credit check 
on borrowers and determine their risk 
factor.

• Artificial intelligence (AI): founded in the 
1950s, the field of AI has taken on a 

whole new meaning thanks to Big Data 
technology and its processing power.  
A revolutionary example is the deep 
learning method, which companies such 
as Google and Facebook are using for 
text and image recognition.

Coupled with the flexibility of cloud 
computing, Big Data technology is 
encouraging digital natives - new players 
offering never-seen-before services - to 
emerge. These include Tellmeplus, which 
uses artificial intelligence to perform 
predictive customer profiling in the 
e-commerce sector; Snips, which predicts 
crowd numbers at public places and on 
public transport; and Smart Me Up, which 
carries out real-time face recognition 
thanks to machine learning.

It is time for traditional software publishers 
to jump on the Big Data train, where they 
will find ways of attracting and retaining 
more customers by improving user 
experience or identifying new revenue 
sources.

Whether for innovating or renovating, Big 
Data concerns all digital players. It would 
be a mistake to look the other way.

1 "Big Data : le marché français devient mature", 
ZDNET, Thursday, 13 August 2015: http://www.
zdnet.fr/actualites/big-data-le-marche-francais-
devient-mature-39823546.htm

2 "Contributors and Detractors: Ranking Countries’ 
Impact on Global Innovation": http://www2.itif.
org/2016-contributors-and-detractors.pdf

Sinequa is recognised as a leader in the 
Gartner Magic Quadrant for Enterprise 
Search and The Forrester Wave: Big Data 
Search and Knowledge Discovery 
Solutions reports. Its platform uses 
powerful content analysis - including 
language processing, semantic and 

Big Data
France: at the heart  
of the projects  
of tomorrow

About Talend 
Talend’s integration solutions allow data-driven organizations to gain value from their data. Through 
native support of modern Big Data platforms, Talend takes the complexity out of integration efforts and 
equips IT departments to be more responsive to the demands of the business, at a predictable cost. 
Based on open source technologies, Talend’s scalable, future-proof solutions address a broad range of 
existing and emerging integration requirements. Talend is privately-held and headquartered in Redwood 
City, CA. For more information, please visit talend.com and follow us on Twitter: @Talend.

François Mero
President of the Big Data 

Committee at Tech In 
France and Senior Vice 

President of EMEA Sales 
at Talend

Zoom
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statistical analysis and machine learning - to offer users Unified Access to company data, 
thus transforming Big Data into actionable information. Sinequa is a founding member of 
the Cognitive Computing Consortium. Its software sales jumped more than 66% in 2015. 
Less than a year after its launch, its US subsidiary accounted for over 50% of its sales.

IKO System: 5x more meetings in 30 minutes per day 
IKO System is the leading European automated prospecting player. Its solutions identify 
leads through predictive analytics and automate meeting scheduling. Using a variety of 
information sources (databases, news, internet, etc.) and third-party technologies (CRM, 
instant messaging services, etc.), it offers marketing and sales departments an automated 
B2B prospecting platform. Gartner has recognised that the predicative technology 
developed by IKO System is highly innovative and the company is enjoying strong 
international growth, supported by French venture capitalists. 
 

Influans' campaigns are thirty times more efficient than typical digital marketing 
campaigns, the best of which deliver only limited returns. Created by Big Data veterans, 
the Influans cloud platform leverages the most advanced Big Data and machine learning 
technologies to enable brands and retailers to deploy next generation marketing 
campaigns that target the right person with the right deal at the right time via the right 
channel, all without any need for technical expertise. Infulans was created by Bertrand 
Diard, who also founded Talend.
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3D Printing
Zoom

Olivier Vialle
Partner, PwC France

The 3D printing sector is already worth USD 4 billion and has huge 
growth potential 

3D printing is revolutionising production 
methods. It is already at the heart of 
innovation efforts in the aeronautical, 
automotive and medical sectors and is 
rapidly gaining ground in other sectors. 
Globally, 3D printing is already worth USD 
3.7 billion and is forecast to grow by 20% to 
top USD 30 billion by 2025.

Alongside this technology, a complex 
ecosystem has emerged, which brings 
together players from across the sector and 
is structured around a value chain that links 
up closely related technologies. In addition 
to printing advances, the development of 
digital environments is playing a key role 
because the entire additive manufacturing 
process takes place online. Products are 
designed, materials are chosen and 
prototypes are modelled via software or 
online platforms that manage the entire 
additive manufacturing process.

French industrial infrastructure fit for 
sector champions

To secure growth in the additive 
manufacturing sector, it is vital that major 
industrial players integrate the technology 
and develop new markets. With strong 
industrial infrastructure in the automotive and 
- even more so - aeronautical sectors, France 
is very well positioned. The market leaders 
may be American, but many French 
companies and start-ups are active along the 
additive manufacturing value chain.

For example, there are many machine 
manufacturers with a home office printer 
offering (Volumic and Stratomaker) as well as 
an industrial printer offering (BeAM and 
Prodways). In addition, service and content 
platform providers Sculpteo and Sketchfab 
are two French success stories that are 
gearing up to take on the global market.

Furthermore, the computer aided design 
software publisher Dassault Systèmes (a key 
market player because of its CATIA and 
SolidWorks programs) is stepping up 
initiatives and partnerships in an effort to 
make 3D printing more accessible to 
businesses and private customers alike.

However, the number of subcontractors (for 
example, prototype designers or specialised 
design consultancies) in the 3D printing 
sector in France is still low. The few 

companies present in this field such as 
PolyShape and 3A are struggling to keep up 
with growing demand and a lot of business is 
being handled outside of France.

The time has come for French players 
to coordinate their efforts if they hope 
to play a role on the international 
market

On the international market, dominant design 
is struggling to emerge. The multiplication of 
players offering different technologies has 
resulted in a variety of ad-hoc formats and 
software, all requiring specific expertise. 
Printer performance evaluation and digital 
format compatibility, which are critical issues 
in the 3D printing sector, are particulary 
affected by this.

Every player is trying to push its standards 
and platforms, which is the mark of a sector 
in the early throes of development. History 
has shown in other fields such as Blu-ray or 
mobile operating systems that development 
will pick up pace once a limited number of 
standards has emerged. The service 
providers that succeed in imposing their 
solutions on the market will be the big 
winners of this revolution.

French efforts must therefore focus on 
developing or improving platforms and 
standards that can hold their own on the 
international market. Today, the limited 
number of subcontractors is slowing down 
growth and the lack of cooperation is 
undermining research efforts. It is crucial that 
sector players work together and do not hide 
behind French individualism.

There have been some noteworthy initiatives, 
such as the partnership between Michelin 
and Fives or the participation of Dassault 
Systèmes in 3MF, a global consortium 
bringing together seven leading companies 
with the aim of developing a new file format 
that is more suitable for 3D printing.
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Founded in 2009, Sculpteo is a pioneer of the 3D printing marketplace in 
France. Its expertise lies in its ability to take a digital file and turn it into a 
physical object with its 3D printers.

The online printing process developed by Sculpteo meets the growing needs of innovative 
companies to work quickly and save time. Plans are uploaded to the website and the software 
assesses feasibility and provides a quote before printing the object and delivering it.

The company underwent several successive adjustment processes before identifying its target 
market. It initially pitched its offering at private customers but now focuses mainly on the  
high-volume professional market, which represents several thousand objects each year. Today, a 
range of more than 100 objects accounts for a third of its business.

In spring 2015, the company raised €5 million to drive its growth in France and the United States. 
It has an office in San Francisco and generates 30% of its revenue in the United States. To 
achieve its ambition of always printing more quickly, Sculpteo entered into a partnership in March 
2016 to use CLIP, the ultra-fast 3D printing technology developed by Carbon3D. 

Founded in 2012, the French start-up Sketchfab is the leading online platform for publishing and 
sharing 3D content on the web. With offices in Paris and New York, it aims to grow its number of 
users and become the YouTube of 3D content sharing.

Through partnerships with major digital companies such as Microsoft, Photoshop and Facebook, 
Sketchfab has packed its software with creation tools in a drive to become a key player in the  
3D printing sector.

Sketchfab remains cautious about charging for its services. Before marketing any paid services, 
it is looking to grow its business with the €10 million raised in successive financing rounds in a bid 
to reach as wide a user base as possible and become a key player in the sector.

In the 35 years since its founding, Dassault Systèmes has grown to become the world leader in 
3D software publishing and the second software publisher in Europe after SAP. The sector 
pioneer develops and markets highly specialised 3D modelling software for businesses and 
private individuals.

The company has put additive manufacturing at the centre of its development and by 
concentrating its R&D efforts in this area, it has become the 3D printing leader thanks to several 
initiatives.

Following several years spent developing modelling and simulation applications for 3D printing, 
Dassault Systèmes announced a new partnership with the Safran Group in June 2015, aimed at 
developing end-to-end, integrated solutions to speed up innovation processes.

With the cloud-based 3Diva Make platform, retailers can integrate 3D printing into their online 
stores and offer customers the opportunity to personalize products. After selecting one or more 
options from among the range of options pre-set by the retailer, customers can watch in real time 
as their product is printed. This technology enables retailers to offer their customers a new buying 
experience while keeping inventory levels low.



Digital 
advertising
An ongoing  
revolution

Zoom

From the earliest days of the internet, advertisers and their agencies 
have been seduced by digital advertising, which promises more 
accessible and targeted ads whose effectiveness can be accurately 
measured. Digital could very well overtake TV as the leading 
advertising medium in France in 2016, so what's the state of play ?
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After overtaking print, digital ads are now 
almost on a level with TV 

Annual evolution of the advertising market in France

 (as a share of media investments*)
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Matthieu Aubusson

Partner, PwC France 
 Head of Digital Services

The digital advertising market is 
continuously growing (up 6% in 2015) and 
is currently worth more than €3 billion 
(€3.216 billion).

Sponsored links on Google and other 
search engines still account for the 
majority of digital ad investment (56%, 
€1.8 billion). While this sector does not 
seem to attract as much business as 
others (mostly in view of the dominant 
position of one of its players), it stays fairly 
true to its value proposition. Advertisers 
have access to an almost fully automated 
and reliable system and can easily track 
the returns on their ad investments.

Search engines continue to seek new 
ways to innovate in an effort to adapt to 

changing practices: at the end of 2015, 
Google announced that more than half of 
worldwide Google searches were made 
from mobile devices. Localised search 
results, deep linking (which involves 
search engines getting information directly 
from within native applications) and links 
encouraging application downloads are 
just some examples of the steps being 
taken by sector players to adapt to users' 
habits and advertisers' needs.

Advertisers follow developments in mobile 
very closely because mobile devices can 
precisely identify and localise users and 
store vast amounts of personal data.
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However, it is interesting to note that 
advertising investments are struggling to 
keep pace with trends. While Médiamétrie 
found that more than 52% of all internet 
access was mobile in 2015, only 26% of 
digital advertising investments are being 
spent on this channel.

Admittedly there have been some 
disappointments, such as the drive-to-store 
concept for which the magic formula has 
not yet been found. Advertisers have had 
trouble driving foot traffic and it is difficult 
to effectively measure the success of their 
campaigns without using complex solutions 
(such as beacons and NFC receivers).

However, the market seems to have spotted 
this lag and significant catch-up efforts 
were implemented in 2015. This should 
continue in 2016, driven by:

• Video and native advertising: these 
content types are particularly effective 
because they are cross-device, i.e., they 
adapt to both desktop and mobile 
screens.

• Social networks: 75% of content is 
viewed from a mobile phone or tablet, 
making mobile the norm for Facebook. 
The advantage of social networks is that 
their users have to log in and are therefore 
always identifiable, no matter the screen 
type.

• Programmatic ad tools that are better 
adapted to mobile: although tracking and 
automated ad sales struggled to adapt to 
native applications' technical 
specifications, mobile space is now sold 
almost as easily as for the rest of the 
display.

Display advertising may come second in 
terms of volume (€1 billion), but it is 
nevertheless the most dynamic sector (up 
10%).

The term display advertising is used to refer 
to all ads in the form of content - such as 
videos, images or banners.

The advertising profession is undergoing a 
dramatic transformation. Advertisers' 
budgets - and therefore those of their 
agencies too - are shifting from traditional 
media to digital media. We are also seeing a 
revolution in ad sales with the growth of 
programmatic advertising.

This sales method consists of selling ad 
space at auctions via software and is built 
on two fundamentals, data and algorithms.

It accounts for 40% (€0.423 billion) of all 
display ad sales today.
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Programmatic advertising is bringing about 
huge changes for ad agencies and other 
sector players. Technology platforms are 
central to this new ecosystem, both for 
organising auctions (Ad Exchange) and 
managing and classifying supply (Supply 
Side Platform) and demand (Demand Side 
Platform). Agencies are trying to push back 
against this trend with trading desks, teams 
which combine technology with 
consultancy services.

But the players that seem to be generating 
the most added value are those that collect 
data and 'make it talk', notably Data 
Management Platforms.

However, the complexity of programmatic 
advertising raises some doubts about 
whether it is actually effective. Statistics on 
the number of adverts seen are sometimes 
suspicious, if not completely rigged. This is 
why AppNexus (the leading Ad Exchange) 
took efforts to clean up its marketplace, 
removing no less than 40% of its inventory 
which it considered to sit in a grey area 
where it could not be verified. An increasing 
number of initiatives are being developed to 
boost advertisers' confidence in the system: 
exclusive deals giving them special access 
to a prestigious inventory, a guaranteed 
minimum number of views and transparent 
URLs to check that ads are being properly 
displayed.

Despite these uncertainties, advertisers are 
continuing to invest in programmatic 
advertising (up 61% in 2015), notably 
because the CPM (cost per thousand 
impressions) is on average fairly low.

But these affordable ads have a down side 
too, with more and more users installing ad 
blockers (up 49% in 2015) out of frustration 
at the number of ads on digital media. In 
response, advertisers and software 
publishers are trying to find ways of 
reducing the volume of ads and improving 
their quality with more creative, better 
integrated and less intrusive formats. Native 
advertising seamlessly integrates 
advertising into its environment and is 
therefore one of the most promising 
solutions to this trend.

In 2015, digital advertising got closer than 
ever to its initial promise of highly targeted 
and easily accessible and measurable 
advertising. However, we should not forget 
that advertising is also about creating value 
for users or - at the very least - not having a 
negative effect on their digital experience.

(1) In 2015, TV accounted for 28.3% of advertising 
spending and digital channels accounted for 27.7%. 
Source: Observatoire de l’e-pub 2015, SRI & PwC 
(2) Médiamétrie e-Stat’Web, December 2015 
(3) The 2015 Ad Blocking Report, Pagefair.com 
(4) On this subject, see studies carried out by 
GESTE IAB
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Founded in 2005 by Jean-Baptiste Rudelle, Criteo became a global benchmark in digital 
advertising in less than ten years. Its incredible growth resulted in its IPO on Nasdaq in 
October 2013, when it also become one of the very few French start-ups to achieve 
"unicorn" status with a stock market valuation of over $1 billion.

Its success is built on a high technology value proposition of algorithms which analyse 
users' browsing behaviour in detail in order to serve them highly targeted ads. This French 
company is the leader of retargeting, a form of advertising where retailers serve 
personalised ads to potentially interested shoppers (for example, users who have visited 
the website and looked at the prices, etc.). 
 

Founded in 2011 by Loïc Soubeyrand, Teads has won over many major publishers (such as 
Le Monde, TF1, the Washington Post, Slate and National Geographic) with its innovative 
inRead format which natively integrates video ads into editorial content, especially news 
articles.

This innovation is an asset to the entire digital advertising ecosystem. Software publishers 
can use it to grow their video inventories and make them more profitable without having to 
create additional content, while brands can use it to seamlessly integrate themselves into 
major publishers' websites. Thanks to this format, users enjoy an enhanced reading 
experience as the sound is only activated upon rollover and the video disappears when 
they scroll away.

With a clearly identified value proposition, more than 400 employees and €24 million in 
funds raised in 2014 to support is international expansion, Teads has all the tools to follow 
in the footsteps of Criteo and become a global reference. 
 

Founded in 2014 by Yannis Yahiahoui, A.mob (pronounced Adotmob) is a highly promising 
young start-up specialised in programmatic advertising for the mobile sector.

On the back of a series of rapid technology advances, its offering includes real-time bidding 
services that optimise mobile ad sales by making the process much more flexible 
(impression by impression) and using very specific criteria (socio-demographic, 
geolocalisation, etc.).

This offering quickly won over the market and in less than a year, the company reported 
revenue of over €1 million, built a 100-strong customer base (for example, Blablacar and 
Spotify) and raised funds.



Digital technology, a powerful driver of 
productivity and competitiveness

Digital technology is without doubt a powerful driver of the 
productivity and competitiveness of the French economy. 
69% of businesses think that it boosts their productivity. 
Despite the potential of digital technology to play a key role 
in growth creation, France has been slow to adopt measures 
demonstrating real political ambition to engage in this 
sector. There is now an urgent need for public policies 
commensurate with the issues at stake. The Asian 

powerhouses and the United States have understood this and have made innovation a 
key focus of their political economies.

That being said, we are seeing some very encouraging signs from the digital economy 
in France, which now accounts for an estimated 5% of GDP. A perfect example of this is 
the Tech In France initiative, which aims to bring together all of the different players in 
the digital ecosystem in France. With bright and ambitious young entrepreneurs as its 
face, it symbolises the appeal of the digital economy in France.

These kinds of people are our target market and we are committed to designing 
solutions to enable them to spend less time on accounting tasks each day and more 
time on their business.

> Cédric Menager, Chairman and CEO, Intuit France

26 France Software Leaders 100 | 2016

Viewpoint of two leaders  
of international software 
publishers in France

All on board for the digital transformation!

The digital transformation will not happen overnight, as 
eager as most entrepreneurs are to embrace it. Should this 
come as a surprise?

Like any major change, the digital transformation requires 
time and will only succeed if those steering it - that is to say, 
entrepreneurs - have an overall vision: the objective is no 
longer simply to optimise each business function one by one, 
but rather to come up with a way of bringing them together 

and linking them up with the outside world. This shows the depth of the challenge we 
are facing. So how do we speed things up?

In France, the focus is on SMEs. There are many places where entrepreneurs can seek 
help and advice - such as angel investors, incubators and specialised bodies. Instead of 
simply increasing the number of initiatives, what if we were to work together? Using 
the German-inspired Industry 4.0 as our model, we could appoint a project manager 
whose job was to link up and integrate solutions. The result would be a digital union 
that brings together all of the players of the digital transformation!

At the same time, there is a huge need to provide local support to SMEs. We could look 
to the 5,000 consultants currently registered with Pôle Emploi to give them a hand or 
even ask incubators to organise inter-generational exchanges.

The solutions are there and the players are ready. All that remains is to channel our 
energy to get the best out of ourselves and move into action... Let's go!

> Serge Masliah, CEO, Sage France
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