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France has all the ingredients needed 
to succeed in the race to net zero: 
state of the art scientific research and 
know-how, a strong innovation ecosystem, 
major industrial players, international 
commitments, national and regional climate 
policies, conscious citizens eager for 
environmental progress. 

France needs a triple shock of more 
ambition, confidence and risk-taking 
to scale up clean technologies and 
decarbonisation solutions that will shape 
its industrial present and future. 

 The time has come to ensure the massive 
success and deployment of innovative 
solutions in both France and Europe. 

 A new era for French cleantech has begun. 
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01 French domestic GHG emissions have declined by 20% since 
1990. Under the current emissions reduction rate, France is on 
track to miss its climate objectives. More than half of France’s emis-
sions (52%) are imported. 
 
Decarbonising industry, buildings and transport will not only lead 
to the reduction of domestic and imported  emissions, but will also 
foster economic growth and usher in a dual climate and industrial 
leadership for France. Cleantech can play a key role to the reduction 
of emissions in France. For this reason, cleantech’s decarbonization 
potential should be closely monitored.
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02 Thanks to its long standing tradition in innovation, France 
managed to catch up on tech developments and develop a thri-
ving tech start-up ecosystem1. In the software-related domains , 
France now has more than 25 unicorns, whose valuation exceeds 
one billion dollars. In cleantech, pioneer venture capital players2 

in France have increased their investments: as a result, in 2021 
France saw a record of cleantech investments amounting to €1.9 
billion. These investments represent nearly a quarter of the €7 
billion invested over the last ten years. This is a clear sign of the 
growth of the French cleantech ecosystem. Despite this progress, 
France is lagging far behind Germany and the UK, where cleantech 
investments in 2021 amounted around €3.4 and €3.9 billion res-
pectively. This means that France still has ways to go to compete 
with peers in this sector. 

1 List of 26 French unicorns in 2022: 
Alan (Assurtech), Ankorstore (Retail), 
Back Market (Marketplace), BlaBlaCar 
(Transport) Contentsquare (Martech), 
Deezer (Music), Dental Monitoring 
(Health), Doctolib (Health), Exotec 
(Robots), IAD (Real estate), Ivalua 
(IT), Ledger (Cryptocurrencies), Lydia 
(Fintech), ManoMano (Market¬place), 
Meero (Marketplace), Mirakl (Retail), 
OVHcloud (Data), PayFit (Fin¬tech), 
Qonto (Fintech), Shift technology 
(Assurtech), Sorare (Video game), 
Spendesk (Fintech), Swile (Employee 
benefits), Veepee (Marketplace), Ves-
tiaire collective (Marketplace), Voodoo 
(Video game).

2 By definition, throughout this report 
venture capital refers to all invest-
ments in shares in newly-founded and 
innovative companies. Venture capital 
is divided into: (1) seed capital which 
is generally the first investment raised 
by a newly-founded company to vali-
date its concept; (2) innovation capital 
or development, the so-called series A 
and B, which aim to finance commer-
cialisation phase of a company; and 
(3) growth equity capital which is 
dedicated to the scaling up and the 
industrialization of the company.
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03 The French regional innovation ecosystems played a major role 
in driving these investments. 20% of the seed capital of the five 
largest French deals of 2021 comes from regions outside the Paris 
Region (Ile-de-France). This trend is evident in all investments 
rounds: 67% in Series A, 17% in Series B, and 23% in capital 
growth also come from regions outside the Ile-de-France. Despite 
this trend, Ile-de-France remains the undisputed leader in French 
cleantech innovation, taking in 62% of the French investments 
over the past ten years. This underlines the need to strengthen 
interregional cleantech cooperation in France in order to create a 
cohesive national ecosystem.



Percentage of cleantech investments per region 2012-2021

Number of cleantech investments 2012-2021
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the decarbonisation of industry, achieving net zero emissions 
goes hand in hand with reindustrialization. Green hydrogen 
and next-generation batteries are among the key solutions for 
which a new cleantech era has already begun. Public and private 
partnerships to support research and the scale-up of cleantech 
ventures are booming, in particular in the context of the France 
2030 plan. Nevertheless, in sectors such as materials and chemi-
cals, which are crucial to industrial decarbonization, investments 
in France in 2021 represented only 1% of venture capital invested 
in cleantech over the year3. This reality highlights the mismatch 
between the specific risks associated with industrial start-ups 
and the objectives of venture capital investment. A change in the 
cleantech investment model  is therefore needed to increase pri-
vate venture capital investment in “hard” cleantech and ensure 
the development and scale-up of industrial decarbonisation 
solutions.

04 Cleantech has an essential role to play in the decarbonisa-
tion of all sectors of the economy in France. When it comes to 

3 These are investments raised 
by start-ups and scale-ups 
in materials and chemicals 
which include steel, cement, 
chemicals, advanced materials 
such as textiles, recycled 
materials, carbon nanofibers, 
inks and environmental dyes, 
3D printing. This category 
does not include the energy 
consumption side of industrial 
decarbonization (production 
hydrogen, waste heat, etc).
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05 French venture capital investors play a major role in the field 
of cleantech:  Demeter IM, Eurazeo, BNP Paribas, Via-ID, Crédit 
Agricole, 360 Capital Partners, Daphni, SuperNova Invest, GO 
Capital, Partech Ventures and Elaia Partners are some of the 
investors that predominantly invest in green innovation. Public 
investors such as Bpifrance and the Banque des Territoires also 
play a major role in spurring clean innovation. Nevertheless, 
later-stage private equity investments are still embryonic in the 
French cleantech ecosystem. There is also very scarce presence 
of corporate venture capital in French cleantech scene. Ushering 
in a new cleantech era for France requires a massive commitment 
from both companies and foreign investors in the sector to invest 
and partner with start-ups/scale-ups to reach net zero. One will 
not go without the other.
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06 Decarbonization, green reindustrialization and energy soverei-
gnty in France: 3 areas of future focus for cleantech in France, 
and our initiative  
 
«Cleantech for Net Zero»: measuring and monitoring the contri-
bution of French cleantech companies to reduce GHG emissions.

07 «Cleantech for France leadership»: integrating cleantech players 
in the development of strategic roadmaps.

08 «Cleantech for Scale-Up»: identifying and proposing specific 
solutions to the scaling up of French cleantech.

« 
» 

If the goal is to create 
French cleantech champions, 
companies should be built for 
success beyond our national 
borders from the start. 

Marc Romano
HEAD OF MIROVA IMPACT PRIVATE EQUITY FUNDS 
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At Cleantech Group, we provide research, consulting and events to 
catalyze opportunities for sustainable growth powered by innova-
tion. We bring clients access to the trends, companies and people 
shaping the future and the customized advice and support busi-
nesses need to engage external innovation. Industries are under-
going definitive transitions toward a more digitized, de-carbonized 
and resource-efficient industrial future. 
At every stage from initial strategy to final deals, our services bring 
corporate change makers, investors, governments and stakehold-
ers from across the ecosystem, the support they need to thrive in 
this fast-arriving and uncertain future. 
The company was established in 2002 and is headquartered in 
San Francisco with people based in London, Paris and Boston.

Supported by
Breakthrough Energy

Established in 2015 by Bill Gates and a coalition of private inves-
tors concerned about the impacts of accelerating climate change, 
Breakthrough Energy supports the innovations that will lead the 
world to net-zero emissions. 
We are building on the proven model of public-private partner-
ships that Gates has already used to transform health, education, 
and public welfare around the world. Breakthrough Energy is a 
network of entities and initiatives, including investment funds, 
nonprofit and philanthropic programs, and policy efforts linked 
by a common commitment to scale the technologies we need to 
achieve a path to net zero emissions by 2050. We are encouraging 
the development of new net-zero energy technologies, champion-
ing policies that speed innovation from lab to market, and bringing 
together governments, research institutions, private companies, 
and investors to expand and enhance clean-energy investment.

Powered by 
Cleantech Group

Disclaimer: The analysis and conclusions of this report are those of Cleantech Group. 
Cleantech Group is responsible for the contents of this report and the views are those of its authors.
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