
www.technopolis-group.com


___________________________ 

____________________________________________________________ 

_________________________________________________________ 

_______________________________________________________________ 

______________________________________________________________________ 

____ 

______________________________________________________________________ 

____________________________ 

___________________________________________________________ 

____________________________________________________________ 

____________________________________________________________ 

_________________________________________________________ 

___________________________________________ 

_______________________________________________________ 

_______________________________________________________________ 

______________________________________________________________________ 

_______________________________________________ 

______________________________________________________________________ 

____________________________ 

___________________________________________________________ 

_______________________________________________________ 

_______________________________________________________________ 

______________________________________________________________________ 

______________________________________________________ 

_______________________________________________________________ 

______________________________________________________________________ 

_____________________________ 

     

      

   

     

   

         

   

     

      

    

   

    

       

    

     

   

     

   

     

      

    

     

   

      

    

   

    

Table of contents 

1 Public support instruments for greentech scaleups in Denmark 8 

1.1 Context and ecosystem overview 8 

1.1.1 Funding landscape Denmark 9 

1.2 Green financial instruments 14 

1.2.1 Methodology 14 

1.2.2 Green Investment Support Scheme (Investeringsordningen til Grøn Industriproduktion) 14 

1.3 Synthesis/summary 22 

2 Public support instruments for greentech scaleups in Estonia 24 

2.1 Context and ecosystem overview 24 

2.1.1 Key public stakeholders 24 

2.1.2 Key private stakeholders 24 

2.1.3 Strategic policy frameworks 25 

2.1.4 Startups, scale-ups, and investment trends 25 

2.1.5 Greentech funding landscape 26 

2.2 Green financial instruments 30 

2.2.1 Methodology 30 

2.2.2 Estonian Large-scale investment grant 30 

2.3 Synthesis/summary 37 

3 Public support instruments for greentech scaleups in Canada 39 

3.1 Context and ecosystem overview 39 

3.1.1 Greentech funding landscape 40 

3.2 Green financial instruments 44 

3.2.1 Methodology 44 

3.2.2 Strategic Innovation Fund (SIF) 45 

3.2.3 Canada Growth Fund 53 

3.3 Synthesis/summary 60 

4 Public support instruments for greentech scaleups in France 62 











 

   

    

       

   

        

    

      

      

     

         

       

    

       

    

       

       

     

     

     

       

      

   

       

     

       

       

    

      

   

1 Public support instruments for greentech scaleups in Denmark 

1.1 Context and ecosystem overview 

The Danish financing ecosystem for greentech and high-growth SMEs consists of both public and 

private stakeholders, including: 

• The national promotional bank, the Export and Investment Fund of Denmark (EIFO), which is 

a government-backed financial institution that provides funding and support to Danish 

companies looking to expand internationally or invest in high-growth opportunities. Its aim is to 

foster Danish exports, increase foreign investments, and strengthen the country’s global 

competitiveness. EIFO lies under the Ministry of Industry, Business & Financial Affairs. 

• The Danish Innovation Fund supports the development of innovative projects and technologies 

by providing funding to businesses, researchers, and public-private partnerships. Its goal is to 

drive sustainable growth and job creation by fostering groundbreaking research and innovation 

across various sectors. The Fund lies under the Ministry of Education and Research. 

• Another public stakeholder involved include the Ministry of Climate, Energy, and Utilities, 

which plays a central role in shaping climate policy, ensuring that green technologies align with 

Denmark's national climate goals and the European Green Deal. Others involved include the 

Danish Energy Agency which manages Denmark's energy policies, focusing on renewable 

energy sources, energy efficiency, and the transition to a low-carbon economy, the Danish 

Business Authority, which create the best framework to run responsible business and create 

development and growth in Denmark. 

• Among key private stakeholders are Danish Industry, a major umbrella organisation 

representing Danish companies, including greentech firms. Other key stakeholders include 

private Investment firms and venture capitalists such as Nordic Capital and institutional 

investors such as Danica Pension and ATP (Danish Labour Market Supplementary Pension 

Fund), which provides capital for green investments, including in renewable energy projects 

and sustainable infrastructure. 

Denmark has several greentech related strategies. Some of these include: 

• The Danish Climate Action Plan: Focus on, among other things, Power-to-X (PtX), Carbon 

Capture Utilisation and Storage (CCUS), energy efficiency measures, transition to market driven 

build out of onshore wind and solar and new funds for onshore wind, biogas and solar energy.1 

1 Invest in Denmark (n.d), Danish Climate Action Plan, https://investindk.com/publications/climate-action-plan 
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• Green solutions of the future - Strategy for investments in green research, technology, and 

innovation: The strategy points out four missions that focus on challenges where the need for 

new solutions and the potential for meeting the green objectives are the largest in Denmark as 

well as on a global scale. The missions are to be accomplished by green partnerships in which 

knowledge institutions, businesses, public authorities, and private players join forces in a 

strategic research and innovation effort over several years. The goal is to enable greenhouse 

gas reductions and strengthen the green frontrunner position of Danish industries to the benefit 

of exports and green jobs in Denmark. The four missions are: 1. Carbon capture and storage or 

utilisation, 2. Green fuels for transportation and industry (Power-to-X etc.), 3. Climate and 

environment-friendly agriculture and food production and 4. Recycling and reduction of plastic 

waste. 2 

• The Business Development Denmark strategy, focusing on supporting the improvement of 

sustainability performance of SMEs such as adapting and becoming more resource-efficient, 

strengthening the companies' robustness against supply uncertainties and ensuring that SMEs 

have access to the right skills to handle upcoming ESG requirements and sustainability reporting 

– either through upskilling or recruitment.3 

1.1.1 Funding landscape Denmark 

A 2022 Nordic Innovation report mapped the 1,000 most promising Nordic scaleups, categorising 

them into Unicorns (valued at €1B+), Future Unicorns (€250M–1B, founded after 1990, non-exited, 

and funded within five years), and Rising Stars (successful startups in their growth phase). Of these, 

184 were Danish: 157 Rising Stars, 19 Future Unicorns, and 8 Unicorns. Together, the top 50 

Danish scaleups reached a combined value of €54 billion in 2022. The eight unicorns include 

Genmab, Ascendis Pharma, Pleo, Bavarian Nordic, Lunar, Trustpilot, Saxo Bank, and Zealand 

Pharma. Pharmaceuticals dominate, reflecting Denmark’s industrial strengths. Among the top 50 

scaleups, sectoral distribution includes seven healthcare companies, six in energy, and five in 

fintech. 4 

2 Ministry of Higher Education and Science (2020), Green solutions of the future - Strategy for investments in green 

research, technology, and innovation, https://ufm.dk/en/publications/2020/green-solutions-of-the-future-strategy-for-

investments-in-green-research-technology-and-innovation-1 

3 Ministry of Industry, Business and Financial Affairs (2024), Ny strategi skal styrke væksten i hele landet, 

https://www.em.dk/aktuelt/nyheder/2024/maj/ny-strategi-skal-styrke-vaeksten-i-hele-landet-

4 Nordic Innovation (2022), Nordic Scaleup Landscape 2022, https://norden.diva-

portal.org/smash/get/diva2:1727742/FULLTEXT01.pdf 
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1.2 Green financial instruments 

1.2.1 Methodology 

The analysis was conducted in two phases. First, a desk-based mapping of publicly available 

sources identified 11 relevant financial instruments. Of these, six were implemented by the state-

owned Export and Investment Fund of Denmark (EIFO), with others managed by the Danish 

Innovation Fund, the Danish Energy Agency, and the Ministry of Environment. 

In the second phase, instruments were assessed in greater depth for their scale, relevance, and 

potential impact. Smaller schemes, such as the Innovation Fund’s Innobooster, were excluded. One 

instrument—the Green Investment Support Scheme—was selected for detailed analysis. 

For this instrument, the review drew on multiple sources, including programme documentation, 

implementation agreements, regulatory texts, and recent media coverage, to ensure accuracy and 

timeliness. In addition, two expert interviews were conducted: one with a representative from 

Cleantech Scandinavia, providing insights into broader ecosystem trends and actors, and another 

with EIFO, focusing specifically on the Green Investment Support Scheme. 

1.2.2 Green Investment Support Scheme (Investeringsordningen til Grøn Industriproduktion) 

1.2.2.1 Instrument characteristics 

The Green Investment Support Scheme provides direct grants to companies for eligible projects in 

green industrial infrastructure and technologies. Its purpose is to accelerate Denmark’s green 

transition by supporting large-scale manufacturing in priority sectors such as offshore wind and 

Power-to-X. 5 Grants are awarded on a project basis, covering between 6 and 657 million DKK (≈ 

€0.8–88 million) per company, but limited to a maximum of 15 percent of total eligible project costs. 

This ensures that private capital remains the dominant source of financing and positions the 

scheme as a co-investment mechanism rather than a stand-alone subsidy. 6 

The programme is funded through the national budget and administered by EIFO. It was piloted in 

2024 and continues in 2025 with an allocation of 657 million DKK, as outlined in the Finance Act. 

While originally designed to include subsidised loans and guarantees, these instruments received 

no applications. Consequently, the scheme now focuses exclusively on grants. Non-financial 

5 EIFO (2025), Investeringsordningen til Grøn Industriproduktion, 

https://eifo.dk/media/zyve3rlk/r29247_eifo_ansoegningsvejledning_groen-investering_dk_final-2.pdf 

6 Ibid. 
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Capital invested Total investments of over 4,200 million DKK (≈ €560 

million) in 2024, with 634 million DKK (≈ €85 million) in 

support from the scheme 

Average support per company 126,8 million DKK (≈ €17 million) 

Leverage ratio (specify if expected or/and actual) 6,6 (expected) 

Source: Ministry of Industry, Business and Financial Affairs, Implementation of green investment scheme, 

2024 

1.3 Synthesis/summary 

  The Green Investment Support Scheme shows policy alignment and strategic positioning. 

The Green Investment Support Scheme is tightly embedded in Denmark’s broader industrial and 

climate policy framework as well as the EU’s Green Deal Industrial Plan. By targeting wind turbines, 

Power-to-X technologies, and critical raw materials, the scheme aligns national strengths with 

European strategic priorities. This ensures coherence across policy levels and positions Denmark 

as a frontrunner in greentech manufacturing. 

  The scheme address market failures through co-investment. The scheme directly tackles the 

structural barriers of high capital intensity and strong global competition, particularly from the US 

and China. With public grants capped at 15% of project costs, it maintains fiscal discipline while 

leveraging private investment. The 2024 results show a strong multiplier effect (6.6x), confirming 

the scheme’s effectiveness in crowding in large-scale industrial capital. 

  The instrument target later-stage green scaleup companies. The instrument focuses narrowly 

on later-stage companies capable of commercial-scale expansion. This includes both scale-ups and 

established industrial players (e.g., Siemens Gamesa), reflecting the aim to accelerate 

industrialisation rather than support early-stage innovation. Only production facilities in Denmark 

qualify, anchoring supply chains domestically and strengthening national industrial capacity. 

  The scheme shows results and measurable impact. In its first year, the scheme mobilised over 

4.2 billion DKK in total investments, supported five large-scale projects, and created an estimated 

800 jobs. Beneficiary companies not only expanded capacity but also deepened domestic supplier 

networks, boosted R&D, and reinforced Denmark’s role in the European clean energy transition. 

These results suggest the scheme is meeting its objectives of catalysing industrial growth while 

generating tangible economic and social returns. 

  There are still gaps and future needs to tackle. While the scheme is highly effective at scaling 

industrial production, the Danish greentech pipeline remains thin compared to stronger unicorn 

creation in sectors like biotech and fintech. This points to a missing link in earlier innovation phases, 

R&D, demonstration, and market validation, where more targeted instruments could strengthen the 
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2 Public support instruments for greentech scaleups in Estonia 

2.1 Context and ecosystem overview 

Estonia does not currently have a dedicated national policy explicitly labelled as a "greentech 

policy," nor is there an official definition of "greentech" in its national strategic frameworks. 

However, the term is generally understood to encompass technologies and solutions that contribute 

to environmental sustainability and have a tangible physical or policy impact. 25 

2.1.1 Key public stakeholders 

Several public institutions play important roles in shaping the greentech landscape in Estonia: 

• Ministry of Climate: Responsible for national climate policies, the Ministry leads efforts on 

climate change mitigation, the energy transition, and environmental protection. It oversees 

strategies to reduce greenhouse gas emissions, promote renewable energy, and ensure 

compliance with EU and international climate commitments. 

• Ministry of Economic Affairs and Communications: This ministry drives economic 

development and innovation, including green technologies. It supports the growth of greentech 

scale-ups by fostering an enabling ecosystem, facilitating access to funding, and opening 

pathways to international markets. 

• Estonian Business and Innovation Agency (EIS): EIS serves as the primary government 

agency for business development and innovation. It provides grants, funding opportunities, 

advisory services, and international networking platforms for companies focused on sustainable 

technologies. 

• Environmental Investment Centre (KIK): KIK allocates funding for environmental and 

greentech initiatives using national and EU resources. Its support covers areas such as 

renewable energy, waste management, and energy efficiency projects. 

2.1.2 Key private stakeholders 

• Estonian Cleantech Association: A business network representing over 160 members, this 

association advocates for the interests of greentech companies and promotes collaboration 

within the sector. 

• Financial Institutions and Development Banks: Private financial actors, including 

development banks and venture capital firms, are critical in scaling greentech businesses. For 

25 Interview – Cleantech Estonia 
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example, LHV Group, a leading Estonian bank, offers tailored financial products to support green 

innovation and business expansion. 

2.1.3 Strategic policy frameworks 

While no specific greentech scale-up policy exists, several national strategies include relevant 

elements, of which the two most important are: 

• Estonian Research and Development, Innovation and Entrepreneurship Strategy 2021– 

2035 (TAIE). This strategy highlights priorities such as promoting energy efficiency and 

renewable energy. It also emphasizes scaling enterprises through higher value-added 

production and expanded export capacity, thereby supporting greentech scale-ups indirectly. 26 

• Estonia 2035: The long-term vision for national development promotes environmentally 

sustainable entrepreneurship and climate-neutral energy solutions, including offshore wind and 

other renewables. It also calls for strengthening the startup ecosystem to facilitate the scaling 

of innovative enterprises. 27 

2.1.4 Startups, scale-ups, and investment trends 

Estonia is a leading innovation hub in Europe. In 2023, it recorded the highest number of funded 

startups per capita in Europe—over 400 per million inhabitants. The country also leads in unicorns, 

with approximately 4.5 unicorns per million people (or up to 7.7, according to Invest Estonia28), many 

of which are progressing into scale-ups. 

Several Estonian companies were featured in the Leading European Tech Scaleups (LETS) 2024 

list, including: Bolt (electric vehicles and scooters), Skeleton Technologies (ultracapacitor-based 

energy storage), Veriff, Bondora, Tuum, Adcash, Choise.ai, Swappie. 29 Specifically Bolt and Skeleton 

Technologies are notable for their contributions to green technology. 

Private investment in Estonia’s greentech sector has surged, growing from €16 million in 2017 to 

€258 million in 2024. Clean energy tech dominates the ecosystem, comprising 34% of all greentech 

26 Estonian Research and Development, Innovation and Entrepreneurship Strategy 2021 - 2035, 

https://www.hm.ee/sites/default/files/documents/2022-

10/taie_arengukava_kinnitatud_15.07.2021_211109a_en_final.pdf 

27 Estonia 2035 

28 Invest in Estonia (2023), Estonia is the startup and unicorn haven of Europe, https://investinestonia.com/estonia-is-the-

startup-and-unicorn-haven-of-europe/ 

29 France Digitale (2024), LETS 2024, mapping 251 leading European technology companies that are achieving global 

success, https://francedigitale.org/publications/lets-2024 
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activity and attracting 57% of total greentech investment in 2024. Other prominent sectors include: 

30 

• Resources and Environment (21% of the ecosystem), 

• Materials and Chemicals (14%). 

2.1.5 Greentech funding landscape 

Figure 7 shows the number of organisations by total funding range, split between manufacturing 

and other sectors. Manufacturing dominates all ranges above €11 million, while other sectors lead 

only in the €5–10 million range—the largest group, with 13 organisations (10 other, 3 

manufacturing). The second-largest group is €11–25 million, with 7 organisations, all 

Manufacturing. Funding above €25 million is rare, with large-scale investments concentrated mainly 

in manufacturing. Overall, most organisations operate in lower funding ranges, with only a few 

reaching large-scale investment levels. 

Figure 7 Total funding by organisation: manufacturing vs others 
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Source: Net Zero Insight database 

Figure 8 shows the number of organisations by last deal amount, split between manufacturing and 

other sectors. Most deals fall in the €5–10 million (4 organisations) and €11–25 million (3 

organisations) ranges, with manufacturing dominating both. Higher-value deals are rare—only one 

30 Estonian Cleantech Association (2025), Estonian Cleantech Sector and the Association supporting it. 
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in the €50–100 million range (other sector) and none above €100 million. No deals were recorded in 

the €26–50 million range. 

Figure 8 Number of organisations by last deal amount, split between manufacturing and other sectors 
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Source: Net Zero Insight database 

Figure 9 shows total deal amounts (in million euros) and number of deals per year. Deal numbers 

rose from 2020 to peak in 2023, before dipping slightly in 2024. Total deal values, however, surged 

in 2024 to their highest level (~€670M), despite fewer deals than in 2023. This suggests 2024 saw 

fewer but larger deals on average. 

Figure 9 Total deal amount and number of deals by year 
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2.2 Green financial instruments 

2.2.1 Methodology 

The analysis began with a desk-based mapping of financial instruments, drawing on publicly 

available sources to identify relevant funding mechanisms. In addition, an interview was conducted 

with a representative from Cleantech Estonia. The initial review identified approximately 15 

instruments, the majority of which are administered by the Estonian Business and Innovation 

Agency (EIS). Additional managing entities included AS SmartCap and the Environmental 

Investment Centre (KIK). 

In the subsequent phase, a more in-depth evaluation was conducted to assess the characteristics, 

scale, and strategic relevance of the identified instruments. Smaller-scale initiatives—such as the 

EIS Development Voucher and the Small and Medium-Sized Enterprise Development Programme— 

were excluded from further analysis due to their limited scope and impact. 

Following this screening, the Large-scale Investment Grant was selected for detailed examination. 

This assessment was informed by a comprehensive review of programme documentation, regulatory 

frameworks, and recent media coverage to ensure an accurate and current understanding of the 

instrument's design, implementation, and relevance. 

2.2.2 Estonian Large-scale investment grant 

2.2.2.1 Instrument characteristics 

The Estonian Large-Scale Investment Grant (Suuremahuliste investeeringute toetus) is a direct 

grant programme financed through the state budget and administered by the Estonian Business 

and Innovation Agency (EIS) under the authority of the Minister of Economic Affairs and 

Communications. Launched in December 2024, the instrument is designed to stimulate high-impact 

economic development projects within Estonia. 

The programme will run from 2025 to 2028, with a total budget allocation of €160 million. Supported 

projects may have a maximum duration of 48 months, providing a defined window for execution and 

capital deployment. 

In terms of funding parameters, the grant provides up to €20 million per project. To be eligible, 

projects must meet stringent criteria, including: 

• A minimum investment of €100 million in fixed assets. 

• The creation of at least 30 new full-time jobs. 

These jobs must offer an average gross monthly salary at or above the national average, ensuring 

a positive impact on local wage levels and employment quality. 

30 
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Average support per company €20 million per project (expected) 

Leverage ratio (specify if expected or/and actual) 6.25:1 (expected) – based on €160 million in public 

funding leveraging €1 billion in private capital 

Source: Ministry of Economic Affairs and Communications - Economic Growth Plan 202548 

2.3 Synthesis/summary 

  Estonia has a strong innovation base, but no greentech-specific policy. While Estonia is an 

EU innovation leader, no national policy is explicitly labelled as "greentech", and the term lacks a 

formal definition. Existing strategies like TAIE 2021–2035 and Estonia 2035 support relevant 

objectives (green growth, scale-ups, energy efficiency) but do so indirectly. 

  Public institutions play a coordinated but fragmented role. Key actors include the Ministry of 

Climate, Ministry of Economic Affairs, EIS, and KIK. The ecosystem is well-networked, but policy 

coordination could be improved, especially for large-scale greentech investments. 

  Estonia punches above its weight in startups and scale-ups. Estonia has the highest number 

of funded startups and unicorns per capita in Europe. However, greentech scale-ups still represent 

a small share of the broader ecosystem, with clean energy dominating recent growth. 

  The large-scale investment grant fills a long-standing policy gap. Estonia previously lacked 

a competitive investment incentive scheme to attract large-scale, high-value FDI. The new large-

scale investment grant, launched in 2024 and running until 2028, directly addresses this gap by: 

• Supporting projects with €100M+ investment 

• Offering up to €20M per project (capped at 10–15% public contribution) 

• Using a post-investment model to reduce fiscal risk 

  Strong Leverage but limited accessibility. The grant is expected to leverage €1 billion in 

private investment (6.25x leverage). However, the entry barrier (€100M investment minimum and 

30-job requirement) is high and may exclude smaller but strategic projects. Calls from the business 

community to lower the threshold to €30M indicate demand for a more inclusive version of the 

scheme. 

  Early to assess results – but precedents are promising. No projects funded yet due to the 

post-investment model, but past smaller-scale initiatives suggest strong job creation and fiscal 

return potential. The programme is expected to support up to 8 projects, each creating ~100 jobs. 

48 Ministry of Economic Affairs and Communications, Economic Growth Plan 2025, 

https://mkm.ee/majanduskasvuplaan2025?utm_source#1-toetame-suuremahu 

37 

https://mkm.ee/majanduskasvuplaan2025?utm_source#1-toetame-suuremahu




 

 

 

    

   

     

          

        

          

     

         

         

      

        

      

 

   

       

     

  

        

   

         

   

         

     

      

        

     

   

 

 

   

   

   

   

3 Public support instruments for greentech scaleups in Canada 

3.1 Context and ecosystem overview 

Canada has a dynamic and rapidly expanding clean technology (greentech) sector that plays a 

central role in addressing global environmental challenges. Over the past decade, the industry has 

demonstrated strong economic performance, with real GDP rising by 21 percent and employment 

increasing by 16 percent. Greentech has also become a driver of Canada’s trade performance, with 

exports growing by 90 percent between 2012 and 2021, primarily to the United States and Europe. 

Government support has been critical in fostering this growth. Flagship initiatives such as the Clean 

Growth Hub49 and the Strategic Innovation Fund’s Net Zero Accelerator50 provide financing, 

advisory services, and coordination across departments to accelerate innovation and 

commercialisation. Canada also plays an active role in international partnerships, including cross-

border initiatives with the United States through the Canadian Technology Accelerator for 

Climatetech51. 

Key focus areas of Canadian greentech include: 

• Energy storage: Companies such as Hydrostor and Moment Energy are advancing innovative 

storage technologies, including compressed air solutions and second-life applications for 

electric vehicle batteries. 

• Water technologies: Canadian firms are leaders in developing water treatment, quality 

improvement, and sustainable resource management solutions. 

• Renewable energy: Canada continues to expand solar, wind, and geothermal capacity, with 

greentech firms driving deployment and efficiency gains. 

• Sustainable resource management: Innovations are supporting more resource-efficient and 

environmentally responsible practices across industries such as mining and agriculture. 

Canadian companies are also increasingly recognised on the global stage. Notable examples include 

Carbon Upcycling, Cyclic Materials, Eavor, and Ionomr Innovations, all featured on the Global 

Cleantech 100 list for their breakthrough contributions. A more detailed breakdown of the sector 

and its taxonomy is available through Canada’s Clean Technology Data Strategy52. 

49 https://ised-isde.canada.ca/site/clean-growth-hub/en 

50 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/net-zero-accelerator-initiative 

51 https://ctaconnects.com/climatetech/ 

52 https://ised-isde.canada.ca/site/clean-growth-hub/en/clean-technology-data-strategy 

39 

https://ised-isde.canada.ca/site/clean-growth-hub/en
https://ised-isde.canada.ca/site/strategic-innovation-fund/en/net-zero-accelerator-initiative
https://ctaconnects.com/climatetech/
https://ised-isde.canada.ca/site/clean-growth-hub/en/clean-technology-data-strategy


3.1.1 Greentech funding landscape 

Figure 13 shows the distribution of organisations by total funding range, split between 

manufacturing and other sectors. Manufacturing dominates the upper funding brackets (€50–100 

million and above €100 million), while non-manufacturing sectors make up the majority in the lower 

ranges. This indicates that while manufacturing companies are fewer in number, they can secure 

significantly larger financing rounds compared to their peers in other sectors. 

Figure 13 Total funding by organisation: manufacturing vs others 
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Source: Net Zero Insight database 

Figure 14 presents the number of organisations by their most recent deal size. Most deals fall in 

the €5–10 million and €11–25 million brackets, with 133 organisations combined. Only 58 of these 

are in manufacturing, showing that non-manufacturing sectors dominate at this level. However, the 

balance shifts as deal sizes increase and manufacturing organisations make up the majority in the 

€26–50 million and €50–100 million brackets and represent nearly half of the organisations with 

deals above €100 million. This suggests that while manufacturing companies may participate less 

frequently in smaller deals, they attract a disproportionately large share of higher-value funding. 
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Figure 14 Number of organisations by last deal amount, split between manufacturing and other sectors 
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Source: Net Zero Insight database 

Figure 15 presents total deal amounts (in billion euros) alongside the number of deals per year. The 

number of deals rose from 300 in 2020 to 432 in 2021, before declining to 305 in 2024. However, 

except for a dip in 2022, the total value of deals increased each year, from €5.4 billion in 2020 to 

€9.6 billion in 2024. This growth occurred despite the number of deals in 2024 being like that of 

2020, suggesting a rise in the average deal size. This reflects a shift toward fewer but larger deals, 

suggesting increasing maturity and investor confidence in scaling greentech ventures. 

Figure 15 Total deal amount and number of deals by year 
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In sum, the Canadian greentech funding landscape is characterised by strong growth, increasing 

deal sizes, and high concentration among a few large players. While the number of deals has 

fluctuated, peaking in 2021 before declining again in 2024, total investment volumes have nearly 

doubled since 2020, reflecting a shift toward fewer but larger transactions. Manufacturing 

companies, though fewer in number, dominate the higher funding brackets (€50 million and above), 

underscoring their central role in scaling capital-intensive technologies such as energy and 

industrial greentech. 

Investor activity is led by strategic industrial and corporate players, with Oxy Low Carbon Ventures, 

Infineon, and TC Energy among the largest investors and recipients of funding. This highlights the 

importance of corporate-led financing in Canada’s greentech ecosystem. At the same time, the 

funding landscape remains highly concentrated, with a handful of large incumbents such as GFL 

Environmental and TC Energy capturing a disproportionate share of capital. This suggests that while 

Canada is effective at mobilising large-scale investments, ensuring sufficient support for smaller 

scaleups and early-stage innovators remains an important challenge for sustaining long-term 

ecosystem growth. 

3.2 Green financial instruments 

3.2.1 Methodology 

The analysis began with a desk-based mapping of financial instruments, using publicly available 

sources to identify relevant funding mechanisms. This initial review identified approximately ten 

instruments, administered by a broad range of entities, including Agriculture and Agri-Food Canada 

(AAFC), the Canada Development Investment Corporation (CDEV), and Innovation, Science and 

Economic Development Canada (ISED). 

In the next phase, a more detailed evaluation was undertaken to examine the characteristics, scale, 

and strategic relevance of each instrument. Smaller-scale initiatives such as the Innovative 

Solutions Canada programme were excluded from further analysis due to their limited scope and 

impact. To supplement the research, an interview was also conducted with a representative from 

Canada’s Clean Growth Fund. 

Following this screening process, the Canada Growth Fund and the Strategic Innovation Fund were 

selected for in-depth analysis. This assessment drew on a thorough review of programme 

documentation and regulatory frameworks to ensure a current and accurate understanding of each 

instrument’s design, implementation, and strategic significance. 
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3.2.2 Strategic Innovation Fund (SIF) 

3.2.2.1 Instrument characteristics 

The Strategic Innovation Fund (SIF) is a federal grant and contributions program launched in 

2017 to support projects with strong potential to deliver innovation, economic, and public benefits. 

It is administered by Innovation, Science and Economic Development Canada (ISED) and offers 

both direct-to-business and network-based support. 

SIF provides flexible funding, primarily through repayable contributions, though partially or fully 

non-repayable support can be considered for projects with exceptional benefits for Canadians. 

Repayable contributions may be: 53 

• Unconditional through fixed repayment schedules, limited to the original amount received. 

• Conditional with repayments depend on specific conditions and may exceed the original 

contribution. 

• Blended by combining elements of both unconditional and conditional structures. 

The program funds projects across all sectors of the economy and is open to both for-profit and 

not-for-profit organisations. Eligible projects must have a minimum cost of CAD 20 million, with 

contributions starting at CAD 10 million54 and capped at CAD 500 million. Between 2017 and 2023, 

SIF administered CAD 18.5 billion, supporting a wide range of strategic initiatives (see Table 6). 55 

56 

SIF operates through two overarching categories57 58: 

• Business Innovation and Growth projects led by individual firms, covering R&D and 

commercialisation, firm expansion and growth, and investment attraction/reinvestment. These 

span the full Technology Readiness Level (TRL) scale, from early-stage research to market-

ready deployment. 

• Collaborations and Networks projects led by firms or NGOs to strengthen innovation networks 

and ecosystems. 

53 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/project-requirements/funding-amounts 

54 The $ throughout the text is Canadian dollars 

55 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/impact-report#s1 

56 $18.5 billion figure refers to cumulative SIF allocations since its establishment in 2017, including large federal initiatives 

57 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/project-requirements/funding-amounts 

58 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/project-requirements/businness-innovation-and-growth 
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The program’s objectives reflect its role in attracting large-scale investment and crowding in private 

capital: 59 

• Stimulating private R&D, technology transfer, and commercialisation. 

• Accelerating the growth and expansion of innovative Canadian firms. 

• Attracting and retaining strategic industrial investments. 

• Building collaborative innovation ecosystems across priority sectors. 

Table 6 Overview of initiatives funded through SIF 

Initiatives funded through SIF Overview of support through 

SIF 

Clean technology development and application $500 million 

Critical minerals $1.5 billion 

Net Zero Accelerator $8 billion 

New core SIF funding, including targets for biomanufacturing and life sciences and 

aerospace 

$2.2 billion 

IP-rich firms $250 million 

Medical countermeasures / COVID-19 response $1.24 billion 

Clean Resource Innovation Network $100 million 

SIF top-up, including focus on Alberta, food processing and forestry $800 million 

Steel and aluminium $250 million 

Low Earth orbit satellites $100 million 

Strategic Innovation Fund initial launch $1.26 billion 

Source: Strategic Innovation Fund: Impact report 

3.2.2.2 Beneficiaries 

The 2023 federal budget identified clean technologies, critical minerals, and industrial 

transformation as key priorities for SIF, while the program remains open to high-potential projects 

across other strategic sectors such as aerospace, biomanufacturing, semiconductors, and agri-food. 

59 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/about-program/objectives-background 
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Overall, early evidence shows that SIF is both catalysing large-scale private investment and 

advancing Canada’s long-term competitiveness in key global markets. 

Key metrics include68: 

• 143 projects funded (direct-to-business and network agreements) 

• CAD 10.4B in SIF funding supporting CAD 82.5B in total project costs 

• Leverage ratio: ~6.9 private/partner dollars for every SIF dollar 

• 113,000+ full-time-equivalent jobs created or maintained 

• R&D investment: CAD 1.2B in 2021 (≈5% of Canada’s national total) 

Based on their website, the following figures which was latest updated on the 19th of February 2025 

can be found. 

Table 8 Strategic Innovation Fund - Overview 

Outcome indicator Key output 

Number of firms supported 143 (nr of projects funded) 

Capital invested $10.4B in total SIF funding, $82.5B in total project costs 

Average support per company $72,7 million 

Leverage ratio (specify if expected or/and actual) ($82.5B - $10.4B)/$10.4B = 6,9 

Source: ISED - Investments: Strategic Innovation Fund69 

3.2.3 Canada Growth Fund 

3.2.3.1 Instrument characteristics 

The Canada Growth Fund (CGF) was announced in the Government of Canada’s 2022 Budget by 

the Department of Finance. It is a $15 billion arm’s-length investment fund designed to attract 

private capital, supporting the competitiveness and efficiency of Canada’s economy. Its mandate is 

to develop a portfolio of investments that catalyse significant private sector participation in 

Canadian businesses and projects, fostering economic growth while advancing emissions reduction 

goals. 70 

CGFs strategic objectives are to: 

68 https://ised-isde.canada.ca/site/strategic-innovation-fund/sites/default/files/documents/impact-report.pdf 

69 https://ised-isde.canada.ca/site/strategic-innovation-fund/en/investments 

70 The $ throughout the text is Canadian dollars 
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Table 10 Canada Growth Fund – Leverage 

Outcome indicator Key output 

Number of firms supported Seven in 2024, nine in total (2025 not included) 

Capital invested Since its inception (2025 not included), CGF has 

committed $2.1 billion over nine investments and 

deployed $247.1 million. Although, the actual size of the 

investments is only listed for seven of the nine, meaning 

the $2.1 billion represent seven investments. 

Average support per company $300 million (committed, since inception) 

Leverage ratio (specify if expected or/and actual) 0.84:1 (Ratio of private investment (equity and debt) 

catalysed due to CGF investments, per dollar of CGF 

capital committed (less derivatives) since Fund inception) 

Source: CGF 2024 Annual Report81 

3.3 Synthesis/summary 

     Canada effectively leverages public funds for innovation. The Strategic Innovation Fund (SIF) 

and the Canada Growth Fund (CGF) have demonstrated strong crowding-in effects, with SIF alone 

mobilising nearly CAD 9 of private investment for every CAD 1 of public funding. Together, they 

address the country’s long-standing underinvestment in R&D and scale-up financing. 

     SIF and CGF play complementary roles. The SIF provides broad support for R&D, firm 

expansion, and commercialisation across multiple sectors, while the CGF focuses specifically on 

de-risking large-scale clean technology projects and strengthening low-carbon supply chains. This 

balance helps Canada both develop innovations and accelerate their deployment. 

     The instruments deliver tangible outcomes. Collectively, they have supported more than 100 

firms, expanded Canada’s manufacturing and innovation base, positioned Canadian companies as 

leaders in emerging areas such as energy storage, geothermal, carbon capture, and battery 

production, and SIF along has created or maintained more than 113,000 jobs. 

     Challenges remain in regulatory and IP frameworks. Scaling innovations nationally is 

hindered by fragmented provincial regulations, particularly in the energy sector. Additionally, the 

high share of foreign ownership of Canadian intellectual property limits long-term economic 

benefits from homegrown greentech breakthroughs. 

    Strategic importance for Canada’s future. Beyond emissions reductions, SIF and CGF are 

central to building Canada’s global competitiveness, strengthening supply chain resilience, and 

81 https://d2apye5bf031b.cloudfront.net/documents/cgf-2024-annual-report.pdf 
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4 Public support instruments for greentech scaleups in France 

4.1 Context and ecosystem overview 

The French greentech ecosystem brings together a mix of public institutions, private actors, and 

policy frameworks that collectively drive the country’s ecological and industrial transition. 

Public stakeholders include: 

• Bpifrance is France’s public investment bank, whose overall mission is to support business 

growth, innovation, and competitiveness across the French economy. It plays a pivotal role in 

the greentech space by providing equity, debt, and advisory support to innovative companies at 

all stages of development. Notably, Bpifrance manages several instruments that directly target 

greentech scale-ups. 82 

• ADEME (Agence de la Transition Écologique) is a public agency under the joint authority of the 

Ministry for the Ecological Transition and the Ministry for Higher Education and Research. It 

supports the implementation of public policies in the fields of the environment, energy, and 

sustainable development. 83 

• Secrétariat Général pour l’Investissement (SGPI) is an interministerial body reporting to the 

Prime Minister. It is responsible for coordinating and monitoring government investment 

programmes, including the France 2030 plan, ensuring strategic alignment and performance. 84 

• Agence Nationale de la Recherche (ANR) is the French national research funding agency. It 

funds scientific research in all disciplines and contributes to the development of research 

policies at the national and European levels. 85 

Private stakeholders include: 

• Cleantech for France is a coalition of greentech startups and investors advocating for policies 

that support the scaling of clean technologies. 

• French cleantech is an advisory firm for fundraising and mergers and acquisitions, specialised 

in the climatech and energy sectors. It has a platform connecting over 400 French greentech 

companies with investors and industrial partners to accelerate sustainable innovation.86 

82 https://www.bpifrance.fr/nous-decouvrir 

83 https://www.ademe.fr/lagence/ 

84 https://www.info.gouv.fr/organisation/secretariat-general-pour-l-investissement-sgpi 

85 https://anr.fr/fr/lanr/nous-connaitre/organisation-et-gouvernance/ 

86 https://www.frenchcleantech.com/home.html 
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• Creating green industries (batteries, hydrogen, carbon capture, renewables). 

• Decarbonising existing industries through investment and innovation support. 

It also introduces financial incentives linked to savings, life insurance, and taxation, including the C3IV scheme. 

4.1.1 Greentech funding landscape 

The French greentech market is increasingly dynamic and mature. National champions and 

ambitious scale-ups are emerging, supported by both equity and debt financing. In 2024, several 

companies raised major late-stage rounds, such as Electra (€304m, EV charging), Elyse Energy 

(€117m, hydrogen mobility), and Newcleo (€86m + €49m, advanced nuclear). 92 93 

Large-scale financing is positioning France within global value chains: Verkor (€1.3bn) and 

Automotive cells company (€4.3bn) secured significant debt funding for battery production. The 

ecosystem is shifting from early-stage to large-scale operations. While early-stage activity has 

remained steady, a sharp rise in debt financing in 2024 signals a more mature investment landscape. 

Figure 19 presents the sectoral distribution of greentech investment in 2024. Funding is 

concentrated in a few key areas, notably low-carbon mobility, energy transition technologies, and 

the circular economy. This concentration highlights France’s growing specialisation and the 

alignment of private investment with national decarbonisation priorities. 

92 https://cdn.prod.website-

files.com/62c1fe8049a83b12fefd1878/67bd82378ec93ea617af2428_FRANCE_Briefing%20Annuel%202024_250225.pdf 

93 Ibid. 
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Figure 19: Greentech investment in 2024 by sector 

Source: Cleantech for France, Briefing Annuel 2024 

Figure 20 shows total funding by organisation, split between manufacturing and other sectors. Most 

organisations fall within the lower funding brackets (€5–10 million, €11–25 million, and €26–50 

million), where non-manufacturing firms dominate. By contrast, manufacturing accounts for most 

organisations in the higher brackets (€50–100 million and over €100 million). Nevertheless, in 

absolute numbers, manufacturing organisations remain more numerous in the lower brackets due 

to the overall funding distribution. 
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Figure 20 Total funding by organisation: manufacturing vs others 
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Figure 21 shows the number of organisations by their most recent deal amount, distinguishing 

between manufacturing and other sectors. The distribution is relatively balanced across the five 

brackets, with the €11–25 million range standing out as the largest. Manufacturing organisations 

represent a minority in all brackets except the highest (above €100 million), where they account for 

more than half of organisations (26 out of 49). 

Figure 21 Number of organisations by last deal amount, split between manufacturing and other sectors 
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Figure 25 presents total deal amounts (in EUR) by organisation. As shown, no organisation has a 

total deal amount exceeding one billion euros. However, three organisations, Neoen Verkor, and 

Back Market, each have deal amounts above €800 million. 

Figure 25 Total deal amount by organisation 

Source: Net Zero Insight database 

4.2 Green financial instruments 

4.2.1 Methodology 

The analysis began with an initial mapping of financial instruments based on a desk review of 

publicly available sources. This first phase identified around 20 instruments, some of which 

operated at the European level with France included in their scope. These EU-level instruments 

were excluded to maintain a focus on instruments implemented specifically at the national level. 

In a second phase, more in-depth research was conducted on the remaining instruments to examine 

their characteristics and assess their relevance. Instruments offered by private sector financiers 

were excluded, as the study focuses exclusively on public instruments or those backed by public 

funding. 

For each instrument retained in the final selection, a variety of sources were consulted, including 

official programme documents, implementation agreements, institutional reports, and recent news 

coverage to ensure up-to-date insights. 
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4.2.2 Fonds Ecotechnologies 294 

4.2.2.1 Instrument characteristics 

The Fonds Ecotechnologies 2 is a closed-end investment fund dedicated to accelerating the growth 

of French greentech enterprises through equity and quasi-equity financing. It is implemented under 

the “Accelerating Growth” (Accélération de la croissance) action of the fourth Future Investment 

Programme (PIA 4) and managed by Bpifrance Investissement, approved by the French Financial 

Markets Authority (AMF). The fund is capitalised by EPIC Bpifrance, acting on behalf of the State. 

95 

It builds on the first Fonds Ecotechnologies, launched in 2012 under the original PIA, which deployed 

€225 million in growth-stage investments across renewable energy, green chemistry, smart grids, 

mobility, and circular economy sectors. That initial fund typically invested €4 million per company 

and combined long-term financing with portfolio support, including board participation. 

The second fund, created in December 2021, is structured as a Professional Private Equity Fund 

(FPCI) with an initial 12-year duration (renewable up to 16 years). It has a target capital of €300 

million, fully contributed by the French State, and invests €1.5–30 million per company. Investments 

are made under market conditions and systematically seek pari passu co-investment from private 

actors. Public participation must remain below 50 percent in each round, ensuring that public 

funding acts as a catalyst for private capital mobilisation. 

Key features are: 

• Closed-end fund with 12-year lifespan (+2x2 years extensions possible) 

• Equity exclusively from the French State (€300m) 

• Investments: €1.5–30m per company in equity/quasi-equity 

• Managed by Bpifrance Investissement with strategic oversight by an Advisory Committee 

4.2.2.2 Beneficiaries 

The fund targets French SMEs active in greentech sectors contributing to the ecological and energy 

transition, particularly: 

• Low-carbon hydrogen and applications 

94 Convention du 10 décembre 2021 entre l’État, l’EPIC Bpifrance et Bpifrance Investissement relative au programme 

d’investissements d’avenir – Fonds Ecotechnologies 2, Journal officiel de la République française, 12 décembre 2021. 

Available at: https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000044471260 

95 https://www.maddyness.com/2020/09/21/qflf-ecotechnologie-bpifrance/ 
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4.2.2.5 Results and impact 

The fund is subject to annual monitoring and reporting to the SGPI and Advisory Committee, 

covering distribution of financing by type of beneficiary, share of financing allocated to “green” and 

“digital” investments, breakdown of financing by sector/thematic area and financial leverage effect 

of public funding While consolidated results are not yet available, early investments include:96 

• Micropep Technologies (2024) w €27m Series B for agri-biotech crop protection, co-led by 

Fonds Ecotechnologies 2. 

• PILI (2023): €14.5m Series A to industrialise bio-based dyes and pigments. 

4.2.3 Sociétés de Projets Industriels 2 (SPI 2) Fund97 

4.2.3.1 Instrument characteristics 

The Société de Projets Industriels 2 (SPI 2), launched in 2022, is a closed-end investment fund 

providing equity and quasi-equity financing to support industrialisation projects in France. 

Structured as an Fonds Professionnel de Capital Investissement (FPCI), it is managed by Bpifrance 

Investissement and implemented under PIA 4, similar in design to the Fonds Ecotechnologies 2 

(see section 2.2.1). 

SPI 2 succeeds the first SPI fund, launched in 2015 under PIA 2, which had a total envelope of €800 

million to support the industrialisation of innovative technologies. Of this amount, €700 million came 

from the French State via EPIC Bpifrance, and €100 million was invested by the European 

Investment Bank (EIB) through the SPI EIB vehicle)98 99. SPI 1 demonstrated the feasibility of equity-

based industrial support, applying rigorous ESG and sectoral due diligence. No public information 

indicates EIB participation in SPI 2. 100 

SPI 2’s investment period is five years, renewable twice for one year each, and the fund is designed 

for a total lifespan of 14 years, with renewal possible under specific conditions. The fund’s target 

capital envelope is €1,015 million, with individual investment tickets ranging from €5 million to 

96 https://www.maddyness.com/entreprise/pili/ 

97 Convention du 30 décembre 2022 entre l’État, l’EPIC Bpifrance et Bpifrance Investissement relative au programme 

d’investissements d’avenir – Société de projets industriels 2 (SPI 2), Journal officiel de la République française, 31 

décembre 2022. Available at: https://www.legifrance.gouv.fr/eli/convention/2022/3/31/PRMI2206329X/jo/texte 

98 https://www.eib.org/fr/press/all/2016-232-plan-dinvestissement-pour-leurope-le-groupe-bei-et-bpifrance-signent-

deux-accords-pour-soutenir-lindustrie-durable-et-les-pme-innovantes 

99 https://www.eib.org/en/projects/pipelines/all/20150435 

100 https://www.eib.org/attachments/registers/66099397.pdf 
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project. Over its six-year investment period, SPI 1 supported 17 industrial projects, resulting in 

the creation of 17 new production facilities across 10 regions and generating 3,200 direct jobs, 

with total employment impact (including indirect and induced jobs) estimated at around 17,000. 

While detailed data on SPI 2 remains limited, the remaining 13 investments are thus attributed to 

this fund. Notably, 75 percent of SPI 1’s investments contributed to the ecological and energy 

transition, targeting sectors such as: 101 

• Green chemistry (PILI, Afyren) 

• Energy (Entech, InovaYa) 

• Electronics (Exagan, Aledia) 

• Biotechnology (AlgoSource, BioMéthodes) 

• Space & new materials (Comat, Mecano ID) 

Equity stakes ranged from 15–46 percent, and SPI 1 successfully diversified its co-investment 

profile across startups, SMEs, mid-caps, large corporations, cooperatives, and international 

partners. 

A success story for SPI 2 is Eyco, a French startup producing ultra-thin, flexible “smart circuits” for 

microelectronics, closed a €16 million Series A round in May 2024, led by SPI 2 with participation 

from Région Sud Investissement, Caap Création, and private investors. 102 

4.2.4 Crédit d'impôt au titre des investissements dans l'industrie verte (C3IV) 

4.2.4.1 Instrument characteristics 

The tax credit for investment in green industry (C3IV) was introduced in 2023 as part of the French 

Green Industry Act. Its objective is to support companies in financing key industrial projects for the 

energy transition and to help France establish itself as a leader in green industry in Europe. The 

initiative is scheduled to run for two years. 

C3IV targets four strategic sectors of the energy transition: 

• Batteries: Manufacturing of battery cells and essential components primarily used as direct 

inputs in battery production. 

• Wind Power: Production of onshore and offshore wind turbines and their essential components, 

such as masts, blades, nacelles, and foundations. 

101 https://www.maddyness.com/base-fonds-investissements/societes-de-projets-industriels-spi/?utm_source 

102 https://www.maddyness.com/entreprise/eyco/ 
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• Batteries: 8 projects 

• Wind Power: 5 projects 

• Heat Pumps: 6 projects 

• Photovoltaic Panels: 1 project 

Success Stories include Vendée-based Atlantic, Europe’s second-largest heat pump manufacturer, 

who invested €140 million to relocate production to France, partly thanks to this tax credit.107 108 

Table 16 C3IV - Overview 

Outcome indicator Key output 

Number of firms supported On March 2024, 20 project developers applied for the tax 

credit. No information is available for 2025. 

Capital invested Of these applications, eight were for batteries, five for 

wind power, six for heat pumps and one for photovoltaic 

panels, representing a total investment of €1.8 billion 

Average support per company N/A 

Leverage ratio (specify if expected or/and actual) N/A 

Source: https://abgi-france.com/expertises/innovation/credits-impot/c3iv/?utm 

4.2.5 Initiative Tibi 

4.2.5.1 Instrument characteristics 

The Tibi initiative, launched in 2019, mobilises institutional savings to finance French technology 

companies, particularly at the growth and industrialisation stages. Instead of providing direct public 

funding, the State acts as a facilitator by awarding the “Tibi label” to investment funds that meet 

strict criteria (experienced teams, ESG standards, track record, and at least 70% investment in 

French tech) 109. 

Institutional investors – mainly banks, insurers, pension funds, and mutuals – make formal pledges 

to invest in these labelled funds. This creates a signalling effect, channels private capital into 

strategic sectors, and reduces reliance on foreign investors for disruptive technologies. 110 

107 https://www.economie.gouv.fr/actualites/credit-impot-investissements-industrie-verte-C3IV 

108 https://www.lesechos.fr/pme-regions/pays-de-la-loire/le-vendeen-atlantic-investit-140-millions-pour-relocaliser-ses-

pompes-a-chaleur-en-france-2135216 

109 https://www.experts-du-patrimoine.fr/lexique-patrimonial/tibi/ 

110 https://www.economie.gouv.fr/initiative-tibi-plan-financement-entreprises-technologiques 
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Capital invested 6 billion in funds raised by partner investors over the 

period 2020-2022 

Average support per company NA 

Leverage ratio (specify if expected or/and actual) NA 

Source: https://www.economie.gouv.fr/initiative-tibi-plan-financement-entreprises-technologiques 

4.2.6 ADEME Investissement 

4.2.6.1 Instrument characteristics 

ADEME Investissement is a 100 percent state-owned facility with €400 million in equity capital, 

created by decree in December 2018 under the PIA (now part of France 2030). Chaired by ADEME, 

it co-invests with private actors in innovative infrastructure projects for the ecological transition, 

sharing technological risks and accelerating the deployment of new solutions. 

Its role is complementary to ADEME’s technical expertise and to Bpifrance’s broader financing 

scope, focusing specifically on high-risk, capital-intensive projects at the demonstration or early 

industrial deployment stage118. Rather than competing with private investors, ADEME 

Investissement acts as a catalytic investor, de-risking early projects so that private capital can later 

scale them119. 

Financing scope: 

• Equity/quasi-equity for innovative infrastructure (project financing) 

• Equity in developers of innovative solutions (corporate venture) 

• Investment in specialized funds (fund of funds) 

Ticket size: €2–40 million.120 

4.2.6.2 Beneficiaries 

Eligible projects must contribute to the ecological and energy transition, including:121122 

• Energy: renewable production, storage, hydrogen, energy efficiency, smart grids 

• Mobility: electromobility, hydrogen/gas mobility, logistics, maritime, rail, road 

118 https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000037600154 

119 Refer to note 44 

120 Nos missions - ADEME Investissement 

121 https://www.ademe-investissement.fr/nos-modalites-dintervention/#nos-conditions-dintervention 

122 https://fr.linkedin.com/company/ademe-investissement 
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Applicants must provide environmental studies, a 10-year business plan, legal and financial 

arrangements, and risk analyses. The decision process usually takes 3–6 months. There is no 

permanent call; projects are assessed ad hoc. 123 

4.2.6.5 Results and impact 

No consolidated results are yet available, but early investments include: 

• ENOGIA Asset Industry: Joint venture with Enogia (55% Enogia, 45% ADEME Investissement) 

to finance €15m in waste heat recovery (Organic Rankine Cycle) equipment, enabling 70–80 

projects over 5 years. 124 

• TLS Geothermics: €13.3m fundraising (July 2022, with Noria) to accelerate exploration of deep 

geothermal deposits for energy, cooling, and lithium recovery.125 

4.3 Synthesis/summary 

The mapping of public instruments for greentech scale-ups in France highlights an ecosystem that 

is both increasingly structured and strategically oriented. It reflects not only the priority accorded 

to ecological transition but also the ambition to reindustrialise the French economy around green 

technologies. Several key conclusions emerge: 

  A multi-tiered and coordinated support architecture. France has put in place a dense and 

well-structured suite of instruments that collectively span the financing continuum for greentech 

scale-ups. Anchored in national frameworks such as France 2030, the Green Industry Law, and the 

Energy and Climate Strategy, these instruments provide diverse forms of support, from equity and 

quasi-equity to tax incentives. Importantly, they are designed to interact, creating a layered system 

that aligns investment with national industrial and ecological priorities. 

  Targeted responses to persistent market gaps. The design of the instruments demonstrates 

a clear understanding of market failures, particularly the scarcity of growth-stage financing and the 

difficulty of attracting private capital to capital-intensive or high-risk industrial projects. Vehicles 

such as Fonds Ecotechnologies 2 and SPI 2 explicitly seek to bridge these gaps by de-risking 

investments through pari passu co-financing. In this way, they act as catalysts, enabling private 

capital to flow into areas critical for the ecological transition. 

123 https://www.ademe.fr/wp-content/uploads/2024/12/2025-regles-generales-attribution-aides-ademe.pdf 

124 https://www.ademe-investissement.fr/nos-transactions/economie-circulaire/projet-transport/ 

125 https://www.ademe-investissement.fr/en/our-transactions/energy/tls-geothermics/ 
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