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Scope and Objective

Source: 1 https://www.oecd.org/en/publications/oecd-guidance-on-transition-finance_7c68a1ee-en.html ; 2 

https://finance.ec.europa.eu/publications/platform-sustainable-finance-report-building-trust-transition-core-elements-
assessing-corporate_en

Target Group

Definition 1,2

https://www.oecd.org/en/publications/oecd-guidance-on-transition-finance_7c68a1ee-en.html


Source:  3 Green investment needs in the EU and their funding 4 PBL, 2020. Nationale kosten van maatregelen gericht op 
het realiseren van doelstellingen uit het Energieakkoord 2013.; 5Green investment needs in the EU and their funding ; 6 

Financial Times. (2024, November 1); Europe can learn fiscal lessons from the UK on how to achieve its goals

https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202501_03~90ade39a4a.en.html
https://www.ecb.europa.eu/press/economic-bulletin/articles/2025/html/ecb.ebart202501_03~90ade39a4a.en.html


Source: *The framework is taken from : transmissie-raamwerk-juni2023.pdf

Inception Competition Integration and 
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Institutionalization

Regime

Niche

Government Knowledge 
Institutions
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Institutions

NGOs / 
Social 

Movements  

Companies

time

Inertia

https://www.pianoo.nl/sites/default/files/media/documents/2023-09/transmissie-raamwerk-juni2023.pdf
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Description

Private
Investors

Corporate Finance
Investment Stages

Corporate Finance 
Flow of Capital

                   
                 

                             
                     

Project Finance



Corporate Finance Project Finance

                   
                 

Source: Project Financing in Renewable Energy: A Complete Guide

https://sustainablecapitalgroup.com/blog/project-financing-in-renewable-energy-a-comprehensive-guide/


Angel Investor Early Venture Capital

Venture Capital Private Equity

Source: Private Equity vs Venture Capital vs Angel Investors – BDO
* Note: Indicative: This represents an indication of an average range, values may vary  

https://www.bdo.co.uk/en-gb/insights/industries/private-equity/private-equity-vs-venture-capital-vs-angel-investors-what-you-need-to-know-about-private-capital


Commercial Banks Pension Funds

Asset Managers Insurance Companies

Source: Investment management (pensioenfederatie.nl) | What Is Asset Management, and What Do Asset Managers Do? 
(investopedia.com) | factsheet-netherlands_en.pdf (europa.eu) | | Where do the insurance companies invest? - Bocconi 
University (unibocconi.it) | Data zoeken – DNB
* Note: Indicative: This represents an indication of an average range, values may vary  

https://www.pensioenfederatie.nl/website/investment-management
https://www.investopedia.com/terms/a/assetmanagement.asp
https://www.investopedia.com/terms/a/assetmanagement.asp
https://ec.europa.eu/finance/docs/policy/191216-insurers-pension-funds-investments-in-equity/pension-funds/factsheet-netherlands_en.pdf
https://www.investopedia.com/terms/a/assetmanagement.asp
https://www.unibocconi.it/en/news/where-do-insurance-companies-invest
https://www.unibocconi.it/en/news/where-do-insurance-companies-invest
https://www.dnb.nl/statistieken/data-zoeken/#/details/balans-van-pensioenfondsen-kwartaal/dataset/0c3e2b24-63e3-4b61-8d78-87fc0b3b2e2d/resource/886821b7-4c50-42bc-8b43-260af7ddbbe7


Corporate Finance

Description

Corporate Finance in Financing Sustainable Transitions



Source: Startup Funding Stages – Peak ; A guide to equity funding stages for your business | British Business Bank (british-
business-bank.co.uk
* Note: Indicative: This represents an indication of an average range, values may vary  

https://peak.capital/startup-funding-stages-difference/
https://www.british-business-bank.co.uk/business-guidance/guidance-articles/finance/a-guide-to-equity-funding-stages-for-your-business
https://www.british-business-bank.co.uk/business-guidance/guidance-articles/finance/a-guide-to-equity-funding-stages-for-your-business


Institutional Investor 
(e.g. Pension Funds, 

Banks, Insurance 
Companies)

Asset 
Manager

Venture 
Capital

Source: Guide on Private Equity and Venture Capital ; TNO Analysis

Fund of Funds

Start-Up & 
Scale-Up

Low 

High

Flow of Investment

https://www.investeurope.eu/media/1809/guide-on-private-equity-and-venture-capital-2007.pdf


Project Finance

Description

Project Finance in Financing Sustainable Transitions



Stage

Description

Investor

Activities

Project 

Developer

Activities

Pre-
Development

Development Financing Construction

Concept Stage

Deal 
prospecting

Sector research

Identification 
of 

opportunities 

Pass Initial 
Intake

Pass Initial 
Diligence

Finalizing Data 
Room

Commercial 
arrangements 

evaluation

Financial 
modeling & 

analysis 

Risk analysis

Sector analysis

Secondary Due 
Diligence

Financial Close

IC decision

Term Sheet 
execution

Administration

Financial close

Transfer of 
funds

Begin 
Mobilization

Begin 
Construction

Complete 
Construction

Drawdown

Financial 
administration

Monitoring 
funds transfer

Commissioning 
report

Pre-design

Stakeholder 
engagement

Regulatory 
policy overview

Finalize terms

Sign contracts

Funds receipt

Definition of 
key 

performance 
metrics

Stakeholder 
management

Installation

Commissioning

Stakeholder 
management

Financial 
management

Human 
resource 

management

Regulatory 
compliance

Drawdown

Detailed 
technical 

design

Detailed 
financial model

Detailed 
economic 
analysis

Secure 
suppliers and 

vendors

Source: TNO Analysis





Description

Overview of Barriers Identifying Critical 
Barriers

               
                     

Locating the Barriers in 
the Financial Landscape



Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and 
financial policy interventions – ScienceDirect ; 0005834933 1..6 ; Mobilizing private finance for low-carbon 
innovation – A systematic review of barriers and solutions - ScienceDirect

Sustainable Transition 
Specific Barrier 

Barrier (not sustainable transition specific). Although the barrier is higher in 
early-stage transofrmative industries compared to traditional sectors

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf
https://www.sciencedirect.com/science/article/pii/S1364032117305099#bib106
https://www.sciencedirect.com/science/article/pii/S1364032117305099#bib106


Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and 
financial policy interventions – ScienceDirect ; 0005834933 1..6 ; Mobilizing private finance for low-carbon 
innovation – A systematic review of barriers and solutions - ScienceDirect

Sustainable Transition 
Specific Barrier 

Barrier (not sustainable transition specific). Although the barrier is higher in 
early-stage transofrmative industries compared to traditional sectors

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf
https://www.sciencedirect.com/science/article/pii/S1364032117305099#bib106
https://www.sciencedirect.com/science/article/pii/S1364032117305099#bib106


Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial 
policy interventions – ScienceDirect ; 0005834933 1..6 ; Designing a deep-tech venture builder to address grand 
challenges and overcome the valley of death | Journal of Organization Design

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf
https://link.springer.com/article/10.1007/s41469-023-00144-y
https://link.springer.com/article/10.1007/s41469-023-00144-y


Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial 
policy interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf


Market

Scaling

Financing 

Technology

External

Source: TNO Analysis; Integrating finance into the multi-level perspective: Technology niche-finance regime interactions 
and financial policy interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf


Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial 
policy interventions – ScienceDirect ; 0005834933 1..6 ; Designing a deep-tech venture builder to address grand 
challenges and overcome the valley of death | Journal of Organization Design

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf
https://link.springer.com/article/10.1007/s41469-023-00144-y
https://link.springer.com/article/10.1007/s41469-023-00144-y


Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial 
policy interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf


Source: (World Bank, 2004; WEF, 2021; OECD, 2015; Baker et al., 2016; World Bank, 2020; World Bank, 2021).
Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial policy 
interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf


Source: Workshop



Source: Workshop; Kamerbrief investeringen institutionele beleggers in durfkapitaal | Kamerstuk | Rijksoverheid.nl; 
AFME---Bridging-the-growth-gap---February-2015.pdf

https://www.rijksoverheid.nl/documenten/kamerstukken/2024/12/05/kamerbrief-investeringen-institutionele-beleggers-in-durfkapitaal
https://www.icmagroup.org/assets/documents/Regulatory/Private-placements/AFME---Bridging-the-growth-gap---February-2015.pdf


Source: Workshop; OECD (2022), Annual Survey of Investment Regulation of Pension Funds and Other Pension Providers 
2022, https://www.oecd.org/pensions/annualsurveyofinvestmentregulationofpensionfunds.htm  



Im
p

ac
t

Mitigation
DifficultEasy

High

Low

Risk / Reward out of balance Transaction Size

Lack of Specific Knowledge Lack of Industry Network

Investment Horizon
Policy & Regulatory 
Risk

Cannibalization Culture

Governance



Im
p

ac
t

Mitigation
DifficultEasy

High

Low

Risk / Reward out of balance Transaction Size

Lack of Specific Knowledge Lack of Industry Network

Investment Horizon

Cannibalization Culture

Governance

Policy & Regulatory 
Risk



Institutional Investor 
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Asset 
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Source: TNO Analysis

Fund of Funds

Start-Up & 
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Risk / Reward out of balance Transaction Size

Lack of Specific Knowledge Lack of Industry Network
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Low 

High
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Overcoming the Barriers

                   
                     



                     
                 



                          
                 

                   
                 

                        
                     



Source: Climate Club Financial Toolkit | OECD ; Integrating finance into the multi-level perspective: Technology niche-
finance regime interactions and financial policy interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.oecd.org/en/publications/climate-club-financial-toolkit_cba1a515-en.html
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf


Source: Invest NL



Source: Integrating finance into the multi-level perspective: Technology niche-finance regime interactions and financial 
policy interventions – ScienceDirect ; 0005834933 1..6 ; 

https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://www.sciencedirect.com/science/article/pii/S0048733320300652?via%3Dihub#cit_12
https://research-portal.uu.nl/ws/files/243687125/978-3-030-38738-9_249-1.pdf




                     
                 



Source: Polzin F, Sanders M, Stavlöt U (2018b) Mobilizing earlystage investments for an innovation-led sustainability 
transition. In: Designing a sustainable financial system. Palgrave Macmillan, Cham, pp 347–381

                          
                 





Source: Interview with Polestar Circular Debt Fund 

                   
                 



Source: What is venture debt? All the answers from a market pioneer; Venture Debt: How Venture Debt Financing 
Works | J.P. Morgan

                        
                     

https://www.eib.org/en/stories/what-is-venture-debt
https://www.jpmorgan.com/insights/banking/commercial-banking/venture-debt-how-venture-debt-financing-works
https://www.jpmorgan.com/insights/banking/commercial-banking/venture-debt-how-venture-debt-financing-works
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GEAR-UP



New-Pace



Launch



Climate City Capital Hub

Source: New finance hub to support ambitions of pioneering cities

https://ec.europa.eu/commission/presscorner/detail/en/ip_24_3482
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