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When we launched the first French Venture Capital fund specializing in Fintech in 
2015, we were counting on the future success of French Fintechs from an 
operational, entrepreneurial and financial perspective. 

Twelve months ago, we stated in this same editorial: "French Fintech startups 
have seen their strategic positioning, their dynamism and their international 
attractiveness significantly reinforced in 2020. Many developments point to the 
first French unicorns joining the 24 European Fintech unicorns already identified, 
whose number has increased sixfold since 2016."  

In fact, 6 out of the 14 French unicorns that have emerged in 2021 are Fintechs. 
10 French Fintechs raised around €100 million in 2021 for a total of over €1bn. The 
2022 panel of the FrenchTech Next40 /120 has just been unveiled: Fintechs 
constitute 33% of the NEXT40 (1st position) and 18% of the FrenchTech 120 (2nd 
position). Operational collaborations between French Fintechs and between 
Fintechs and industrial players have also accelerated and strengthened. 

These positive developments have naturally captured the attention of most 
observers. However, they have overshadowed those of more recent players who 
are fundamental to the emulation of the financial industry and who may succeed 
these now established Fintechs. We call them the Fintech Challengers, and our 
study aims to highlight them by analysing their evolution. 

If the success of this sector is already proven, the entrepreneurial dynamism of 
the French Fin&Tech scene offers better opportunities than ever. 

Lior Derhy 
Managing Partner 
NewAlpha Asset Management 
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+ 110 Fintech Challengers 
added to the 2022 analysis 

 

 

The Fintech sector has quickly become one of the most active in France and maintains a 
very strong entrepreneurial momentum 

- The 2022 panel of the NEXT40 and FrenchTech120 panels has just been published. Fintechs, 
which already dominated the NEXT40 index, have seen their contribution increase in this latest 
edition, now representing 33% of the panel (25% in the previous edition). They remain in second 
place in the FrenchTech120 panel with a contribution that has risen from 16% to 18%. Six out of 
the 14 French unicorns that emerged in 2021 are Fintechs. To adapt to these recent 
developments, our study now aims to highlight the French "Fintech Challengers" that constitute 
the revival and succession of this now established sector. 

- The 269 companies identified in this mapping are French Fintechs, entrepreneurial, no more 
than 5 years old and active at the end of 2021 (+25% compared to those who met the same 
criteria at the end of 2020). These Fintech Challengers are actively participating in the digital 
transformation of the banking, insurance, and asset management industries. They offer new 
financial products and services or digital solutions that enable financial industry players to 
optimize their business processes. 

- The entrepreneurial dynamic and the renewal of offers are still strong in a context of tangible 
acceleration of the digitalization of the economy catalyzed by the sanitary crisis. Based on the 
above criteria, 110 Fintechs have entered this new 2022 edition. These are mainly Fintechs that 
have launched their activities in the last 2 years (60%) or that have been identified in 2021 
through the launch of their offer.  

- With 25% of the Fintech Challengers identified, Insurtech are the most represented in the study, 
ahead of Investment Solutions Tech (23%), whose proportion is increasing. Paytech is the third 
most important Fintech Challengers in the analysis. 

 
1 NewAlpha AM’s data and analysis 

The Fintech Challengers  
Sector breakdown as of end 2021 
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The success of Fintech unicorns: the tree that hides the forest 

- French Fintech has again broken its previous records in 2021 with about €2.2 billion raised1 
through 97 deals, which is 3 times more than in 2020 and 2019 which were also record years. 
This represents about 20% of the funds raised by French tech startups in 20212. This sector has 
attracted more than €4.5 billion since 2015 (including €135 million in 2015!).  Internationally3, 
Fintech fundraising has reached more than $130 billion in 2021, three times more than the 
comparable levels in 2020 and 2019. 80% of the deals concern "early & mid stage" Fintechs.  

 

Fintech Challengers accounted for ¾ of the Fintech fundraising identified in 2021 (70 deals, +56% 
compared to 2020) for a total amount of €632m (+41% compared to 2020). The average financing 
amount4 is €7m in 2021 vs. €4m in 2020 (+65%).  

Among these, the Insurtech and Investment Solutions sectors experienced the strongest growth 
in average funding in 2021, respectively €8m in 12 deals and €5m in 14 deals. However, the other 
sectors also show significant growth in their average funding. 

Three Fintech Challengers obtained financing of more than €50m in 2021, for a total of more 
than €230m; four Fintech Challengers had this type of transaction in 2020, for a total of more 
than €270m. 

The entrepreneurial dynamic remains at a high level. This breeding ground is the constant 
renewal of the sector and a beneficial emulation for the entire industry. This is the reason why 
our study focuses on these Fintech Challengers. 

 

- At the same time, the other Fintechs that are more than 5 years old have completed 27 financing 
transactions for a total amount of €1.5 billion in 2021. Among these, 9 deals were over €50m, 
including 6 mega-deals5. At the end of 2020, there were 2 deals over €50m led by companies 
over 5 years old.  

 

- All years combined, 8 French Fintechs have now raised more than €200m since their launch; 
none of them were before 2021.  

 

- Many French Fintechs have convinced major French and international investors of the depth of 
their deployments and the strategic importance of their positioning for expansion, particularly 
geographically. 
 

- French Fintech has again broken its previous records in 2021 with about €2.2 billion raised 
through 97 deals, which is 3 times more than in 2020 and 2019 which were also record years. 
This represents about 20% of the funds raised by French tech start-ups in 2021. This sector has 
attracted more than €4.5 billion since 2015 (including €135 million in 2015!). 

Internationally, Fintech fundraising has reached more than $130 billion in 2021, three times 
more than the comparable levels in 2020 and 2019. 80% of the deals concern "early & mid stage" 
Fintechs.  

 

- Fintech Challengers accounted for ¾ of the Fintech fundraising identified in 2021 (70 deals, +56% 
compared to 2020) for a total amount of €632m (+41% compared to 2020). The average 
financing amount is €7m in 2021 vs. €4m in 2020 (+65%).  

 
1 Source : NewAlpha, January 2022 
2 Source : EY, January 2022 
3 Source : CB Insight, 2022 
4 Excluding deals over 50M€ 
5 Financing round above 100m€  
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Among these, the Insurtech and Investment Solutions sectors experienced the strongest growth 
in average funding in 2021, respectively €8m in 12 deals and €5m in 14 deals. However, the 
other sectors also show significant growth in their average funding. 

Three Fintech Challengers obtained financing of more than €50m in 2021, for a total of more 
than €230m; four Fintech Challengers had this type of transaction in 2020, for a total of more 
than €270m. 

 

The entrepreneurial dynamic remains at a high level. This breeding ground is the constant 
renewal of the sector and a beneficial emulation for the entire industry. This is the reason why 
our study focuses on these Fintech Challengers. 

 

- At the same time, the other Fintechs that are more than 5 years old have completed 27 financing 
transactions for a total amount of €1.5 billion in 2021. Among these, 9 deals were over €50m, 
including 6 mega-deals. At the end of 2020, there were 2 deals over €50m led by companies 
over 5 years old.  

 

- All years combined, 8 French Fintechs have now raised more than €200m since their launch; 
none of them were before 2021.  

 

- Many French Fintechs have convinced major French and international investors of the depth of 
their deployments and the strategic importance of their positioning for expansion, particularly 
geographically. 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

136 fund raising led by Fintech Challengers 
over the last 3 years 

1.3 Bn € raised by Fintech Challengers 
over the last 3 years 

Méthodologie 
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NewAlpha Asset Management publishes the 5th edition of its annual mapping of 
French Fintech entrepreneurs. 

 

Since the launch in 2015 of the first French Venture Capital fund dedicated to 
European Fintechs, NewAlpha’s team of expert Fin&Tech investors has been in daily 
contact with entrepreneurs and institutional players in the financial industry. With 
several hundred companies analyzed by this specialized team, this mapping, updated 
to the end of December 2021, offers a picture of the dynamics of the French Fintech 
sector, which is consolidating its major place in the Tech scene more than ever: 

▪ 6 out of the 14 French unicorns that emerged in 2021 are Fintechs; 

▪ 10 French Fintechs raised around €100 million in 2021 for a total of more 
than €1 billion; 

▪ the 2022 panel of the FrenchTech Next40 /120 has just been unveiled: 
Fintechs constitute 33% of the NEXT40 (1st position) and 18% of the 
FrenchTech 120 (2nd position). 

  

These positive developments have naturally captured the attention of most 
observers. They have, however, overshadowed those of newer players who are 
fundamental to the emulation of the financial industry and who may succeed these 
now established Fintechs. We call them the Fintech Challengers, and our study aims 
to highlight them by analyzing their evolution. 

 

The 269 Fintech Challengers identified in the framework of this mapping are French 
Fintechs, entrepreneurial, no older than 5 years and active at the end of 2021. 
These Fintechs are actively participating in the digital transformation of the banking, 
insurance and asset management industries. They offer new financial products and 
services or digital solutions that enable financial industry players to optimize their 
business processes.  

They are grouped by sector of activity and seniority in order to follow their 
entrepreneurial dynamics over the past few years. An analysis of fundraising by 
sector also helps to anticipate changes in the financial industry.  
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The Paytech sector still dominates French Fintech. It is mostly made up of 
companies created more than 5 years ago. It includes the first generations of 
Paytech Enablers that develop payment services: electronic money 
institutions, Payment Service Providers, Point of Sales, etc.  

Among the initiatives launched over the last 5 years, the most represented 
Paytech sub-sectors are notably oriented towards the digitization of employee 
benefits (Swile, Betterway, Worklife, Rosaly, Stairwage, etc.), payment delay 
management solutions (Libeo, Upflow, Soan, Rubypayeur, etc.), or mobile 
payment management solutions (Sunday, Julaya, Bizao, Obvy, Tripartie, etc.). 
There are also more and more solutions based on Blockchain technologies, 
whether in B2C with the Spot wallet, in Loyalty with BTU Protocol or in 
payment infrastructure with Moneytrack. 

 The Paytech Challengers have raised €181m in 2021 through 18 transactions. 
Among the largest deals in this sector are Sunday (€20m, then €86m, 
launching in 2020), Libeo (€20m) and Upflow (€12.8m). It is important to note 
that the 14 other deals are Pre-Seed/Seed fundraisings, which testifies to the 
continued revival of this sector. 

  44 
Paytech Challengers  

identified at the end of 2021 
 

210 m€ 

Raised over the past  
3 years by the  

PayTech Challengers  
identified at the end of 2021 
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This year is in line with the trend initiated over the last two years by the health 
crisis, driven by policyholders who are increasingly accepting 100% digital 
approaches and solutions. Many new brokers have begun marketing their 
offers in 2021, and several types of risks are being addressed: new mobility, 
travel, auto, animal, etc. A second trend that is consolidating is the appearance 
of offers for businesses and the self-employed: civil liability, cyber security, 
health. Neo-brokers still represent a major part of the sector. 

In 2020, we observed a number of start-ups (Alan, Seyna), which were 
beginning a transition from neo-brokers to neo-insurers (i.e. companies that 
have obtained their insurance license). This trend is confirmed in 2021 with 
three new players: Acheel, Mila and more recently Luko via the acquisition of 
the German company Coya. Les Insurtech Challengers ont levé en 2021 un 
montant de 185 m€ à travers 13 opérations. 

Insurtech Challengers have raised €185m in 2021 through 13 transactions. This 
Insurtech segment has confirmed its attractiveness again this year. Among 
them, three companies have announced particularly large fundraisings: 
Leocare (€97m, launched in 2017) Acheel (€20m, launched in 2019) and Akur8 
(€25m, launched in 2018). 

 

 

  

325 m€ 
Raised over the past  

3 years by the  
InsureTech Challengers  

identified at the end of 2021 
 

65 
InsureTech Challengers  

identified at the end of 2021 
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This year, the Fintech Challengers offering investment solutions or tools for 
individuals and professionals occupy second place in this mapping.  This 
reflects the particularly strong entrepreneurial momentum in this sector: 27% 
of the Challengers identified have been in business for less than three years. 

It is mainly Challengers offering investment solutions for individuals who are 
driving this dynamic.  They specialize in very specific themes: digital platform 
for wealth investment, real estate investment, responsible investment, or 
even social and crypto investment platforms. 

About 45% of the start-ups that are between 3 and 5 years old are Fintechs 
that offer productivity tools for asset management professionals or platforms 
that facilitate transactions. The remaining Fintechs are almost as many start-
ups that offer first wave cryptocurrency investment solutions or wealth 
investment solutions. 

By 2021, Investment Solutions Challengers have nearly tripled their number of 
funding deals with the additional increase in size. The companies identified in 
this segment have thus raised €71m in 2021 and €86m over the past 3 years. 

 

86 m€ 
Raised over the past  

3 years by the  
Investment Solutions Challengers  

identified at the end of 2021 
 

58 
Investment Solutions Challengers  

identified at the end of 2021 
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This sector, which had experienced a real explosion between 2014 and 2017 
with the rise of participatory financing platforms (lending, equity, donation, 
royalties) still represent today nearly 50% of this sector. This year, it is 
experiencing a new dynamic driven by solutions to provide or facilitate the 
financing of companies: scoring, granting, management.  

Two main trends are driving this sector in 2021. Buy Now Pay Later (BNPL): in 
the wake of the Swedish Klarna, several start-ups such as Alma, Pledg or Joe, 
have taken market share and attracted investors. The second trend in this 
sector is called Revenue Based Financing (RBF). Inspired by the American Pipe, 
this new financing model allows a company to obtain funds without dilution, 
the repayment is made according to and on a part of the turnover achieved. 
Several French players have positioned themselves on this market, including 
Silvr, Karmen and Unlimitd.  

In 2021, Challengers in this sector raised €91m (10 deals), including Alma's 
€49m Series B. In addition to fundraising in these two major trends, investors 
have also invested in consumer micro-credit with Bling (€10m) and credit for 
very small businesses with Avanseo (€10m). 

 

 

 
  

125 m€ 
Raised over the past  

3 years by the  
Alternative Funding Challengers  

identified at the end of 2021 
 

33 
Alternative Funding Challengers  

identified at the end of 2021 
 



 

 

 
 

 

 

 
Updated February 2022 © Copyright NewAlpha AM – All rights reserved          

11 

In 2021, this sector is divided into start-ups offering retail banking services 
(neo-banks) and banking infrastructure solutions (Bank-as-a-Service). The 
"green" neo-banks that appeared in 2020 started their commercialization in 
2021: launch of the offers of Helios, Onlyone, CanB and Green-Got in pre-
registration.  

In addition, investor interest in Banking-as-a-Service solutions such as Tagpay, 
Swan and Particeep confirms the trend towards integrated services 
(embedded Fintech), both for the financial sector and for businesses in 
general. 

 In 2021, Banktech challengers have raised €31m via 3 operations in different 
verticals. They include a neo-bank for young people (Vybe, €2.4m), a bank for 
the self-employed and businesses (Memo Bank, €13m) and a Banking-as-a-
Service platform (Swan, €16m). 

 

  

 
 

84 m€ 
Raised over the past  

3 years by the  
BankTech Challengers  

identified at the end of 2021 
 

20 
Banktech Challengers  

identified at the end of 2021 
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Among the Regtech Challengers, the majority are mainly positioned on the 
regulatory needs of compliance and reporting by offering tools for monitoring 
transactions, KYC, anti-money laundering, anti-fraud and regulatory reporting. 
The others offer solutions for digitalization and corporate governance 
management 

Despite regulatory inflation and increasingly complex legal requirements, 
fundraising in this sector does not seem to be taking off. 

In 2021, only one transaction has been identified in this Regtech Challengers 
sector with Blockpulse raising €1m.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

19 
RegTech Challengers  

identified at the end of 2021 

 

26 m€ 
Raised over the past  

3 years by the  
RegTech Challengers  

identified at the end of 2021 
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In this sector, cash management and accounting solutions have been the most 
active in terms of fundraising, accounting for more than half of the total 
amount raised by Tech for Finance solutions (all years combined). 
 

More recent initiatives include carbon footprint calculation solutions for SMEs 
and SMBs (Greenly, Carbo, Sweep), operational process and customer journey 
optimization solutions (Mindee, Zaion, WeBotIt, ReciTAL), and new cash 
management solutions mainly for VSEs/SMEs and the self-employed (Zenfirst, 
ComptaLib, Fygr, Kwote). 

 

 The Tech for Finance Challengers have raised €72m through 12 deals, mainly 
in the areas of cash management and carbon emissions calculation.  

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

30 
Tech for Fin Challengers  

identified at the end of 2021 

82 m€ 
Raised over the past  

3 years by the  
Tech for Fin Challengers  

identified at the end of 2021 
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Aurélie Nicolas 
anicolas@newalpha.com 
 

Thomas Fuster 
tfuster@newalpha.com 
 

Clarisse Lam 
clam@newalpha.com 
 

 

 

 

 

 

 

 

 

 

 

 

INFORMATION ABOUT NEWALPHA ASSET MANAGEMENT AND ITS VC FINTECH BUSINESS 

 

Founded in 2004 in Paris, New Alpha Asset Management is an asset management company specialized in 
sourcing, selecting and managing alternative investments. It manages more than €2.5 billion through 
absolute return, private equity and venture capital funds. Its clients include over 40 French and 
international financial institutions: public and private pension funds, insurance companies, asset managers 
and banks. Its entrepreneurial DNA is reflected in its shareholding structure which associates its employees 
and major financial institutions (Groupe La Française - subsidiary of Crédit Mutuel Nord Europe, 
AEMA/MACIF and Natixis). 

 

New Alpha Asset Management, an independent pioneer in investing in financial industry players, has been 
offering professional investors the opportunity to benefit from the growth and strategic innovation of the 
European Fintech sector through its Venture Capital funds since 2015. In November 2015, it launched the 
first French Venture Capital fund entirely dedicated to Fintech start-ups. The investment strategy 
implemented focuses on early stage European Fintechs in their inflection and acceleration phase. The 
management team, which has been working exclusively in this sector for over 6 years, takes minority stakes 
in Fintech start-ups that are innovative in terms of their technology or business model. It generally 
intervenes in the first or second round of institutional financing (Seed and Series A). 

 

Our expertise and specializations have enabled us to build what is already one of the largest Fintech 
portfolios in France and to benefit from a recognized position within the European Fintech ecosystem. We 
have already made more than 18 Fintech investments since 2016 (including 3 outside of France) including 
Lydia, Digital Insure, Mobeewave, and Wikifolio. Many of these have been with leading Venture Capital 
funds (including Accel, SpeedInvest, Keen Ventures, Alma Mundi Ventures, Cathay) and significant industry 
institutions (including Tencent, Samsung, Crédit Agricole, CNP Assurances, Swiss Re, BPI France, Aviva, 
PostFinance, Mastercard).  

 

 

To learn more about our VC Fintech strategy and our holdings 
https://www.newalpha.com/venture-capital/ 

 

 

 

Lior Derhy 
lderhy@newalpha.com 

mailto:anicolas@newalpha.com
mailto:tfuster@newalpha.com
mailto:clam@newalpha.com
https://www.newalpha.com/venture-capital/
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INFORMATION DOCUMENT. THIS DOCUMENT IS INTENDED FOR NON-PROFESSIONAL INVESTORS WITHIN 
THE MEANING OF THE MIF II DIRECTIVE. The information contained in this document is provided for 
information purposes only and does not constitute an offer or solicitation to invest, nor does it constitute 
investment advice or a recommendation on specific investments. The information, opinions and figures are 
considered to be accurate as of the date of their preparation. NewAlpha Asset Management does not 
guarantee the completeness, accuracy or reliability of the information contained in this document. It is not 
contractually binding, is subject to change and may differ from the opinions of other professionals. 
Reproduction or reuse of all or part of this document is prohibited without the prior consent of NewAlpha 
Asset Management. Published by NewAlpha Asset Management - Simplified joint stock company with a 
capital of 2,095,960 euros - RCS Paris 450 500 012 - VAT number: FR 18450500012 - Portfolio management 
company approved by the AMF under the number GP05000001 of January 20, 2005 (www.amf-france.org) 
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