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IMPACT INVESTING: A BIRTH IN A PERFECT CONTEXT

Growth-oriented 

period

Need of money for 

sustainable issues

No big geopolitical 

tensions nor conflicts 

between largest 

countries



A STRONG DYNAMISM OF VENTURE CAPITAL



A WAVE OF NEW IMPACT INVESTING FUNDS

Source: Dealroom (2022) 

Despite the 2008’s financial crisis, the 2010-2020 was a fruitful period for investing with impact



NON-WESTERN COUNTRIES ALSO JOINED THE VC AND 

IMPACT GAME

Source: European Commission (2021)

VC activity by target country 

(% of distribution)



TREMENDOUS DEVELOPMENT OF ”EASY-TO-SCALE” 

TECHNOLOGIES USED FOR TRANSITION PURPOSES 

Too Good To Go connects merchants for their unsold items at the

end of the day and users who want to recover these unsold items

at reduced prices, enabling shopkeepers and consumers both to

reduce the wastage of food items.

Deepki is a software company which automatically collects

building and real estate data in order to help public, corporate

and private owners of building stock to reduce energy

consumption.



AN ECOSYSTEM-BUILDING ROLE FOR PUBLIC ACTORS
The example of the EIF

Reference: « Policy Support and Transnational Nascent Markets: EIF implication on Impact Investing Infrastructure » (2024)

By Juan GONZÁLEZ (UPEC & Audencia, France), Benjamin LE PENDEVEN (Audencia Business School, France), Céline LOUCHE (University of Waikato, New Zealand) and Guillermo CASASNOVAS (Esade, Spain)
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WHAT ABOUT THE

2020-2030 DECADE?



GEOPOLITICAL TENSIONS ON THE RISE

Credit: Ben Rodgers



GEOPOLITICAL TENSIONS ON THE RISE



GEOPOLITICAL TENSIONS ON THE RISE

Reference: Lingling Wei and Jason Douglas, in Wall Street Journal (2024)



THE VENTURE CAPITAL 
(AND BY CONSEQUENCE, THE IMPACT INVESTING ECOSYSTEM)

IS PART OF THIS GEOPOLITICAL
COMPETITION







2016 : birth

2017 : $14,9M invested by Spark Capital

2018 : $19M invested by Spark Capital and DCVC (Data Collective)

2019 : $29,4M invested by DCVC and Alumni Ventures Group

2022 : $97M invested by several VCs including NightDragon as lead investor

2023 : $60M invested by the United States Innovative Technology Fund





THE VC LANDSCAPE IS PART OF THE GEOPOLITICAL COMPETITION

“A continental defence market should create opportunities

for every defence player […] Some of the most innovative

companies are small players, coming from the civilian side,

whose products can help give our militaries an edge.”

Margrethe Vestager (Executive 

Vice-President, European

Commission), March 5 2024



THE VC LANDSCAPE IS PART OF THE GEOPOLITICAL COMPETITION

More than 20 Silicon Valley VCs are 

massively (or fully) backed by 

Chinese Public Limited Partners

Reference: Heather Somerville, in Reuters (2024) 



THE VC LANDSCAPE IS PART OF THE GEOPOLITICAL COMPETITION

> $3,000,000,000
in chinese start-ups linked to the 
People's Liberation Army or the 

CCP’s human rights abuses

Including $140M for IA based 
technologies used by the PLA, and 
>$1Md for semiconductors-based 

technologies



THERE IS NO REASON TO BELIEVE THAT THE

IMPACT INVESTING WORLD 
WILL BE  SHIELDED



(mostly) the same portfolio / targeted 

companies 
(Gonzalez, Le Pendeven, Quas and Dubocage, 2025)

Impact investing / VC : SAME fundamental pillars

Same Limited Partners 

= same turbulences

Same regulations 
(especially the new ones coming to 

face “intelligence VC”)

Damaging “chips war” to come 

for decarbonizing solutions

THERE IS NO REASON TO BELIEVE THAT THE IMPACT INVESTING 
WORLD WILL BE  SHIELDED

Same portfolio 

companies* 

*Gonzalez, Le 

Pendeven, Quas 

and Dubocage 

(2025)



THERE IS NO REASON TO BELIEVE THAT THE IMPACT INVESTING 
WORLD WILL BE  SHIELDED

Specific regulations for some impact assets 

Emerging trade-war(s) on specific cleantech or tech assets

Public LPs are even more present in the impact investing landscape compared 

to the VC world (Barber et al, 2021) ➔ when public money flights to more sovereignty 

/ defense, less public money for impact ?

Some SPECIFIC troubles from geopolitics will be hurdles for the 

impact investing development



SOME GOOD NEWS TO 
SHARE, PLEASE?



Some of the impact assets are critical in terms of sovereignty 

issues: food, energy, education, health, democracy-based 

technologies, AI, etc.

The Limited Partners will certainly prefer the solutions 

dedicated to (really) important issues and crowd-out less 

essential topics. And Impact is part of it.

THERE IS NO REASON TO BELIEVE THAT THE IMPACT INVESTING 
WORLD WILL BE SHIELDED

The rise of geopolitical concerns might offer opportunities for Impact Investing



HOW THE IMPACT INVESTORS CAN 

CONTRIBUTE TO A 

EUROPEAN SOVEREIGNITY AND 

GEOPOLITICAL “SUPERIORITY” ?



Public money channel effect: 
supported by public money, the UE impact 

investors will be non-governmental active 

defenders of EU values, practices and 

regulations

Cash-on table effect: 
by funding european companies, impact 

investors feed competitors on the global 

markets regulated by EU-laws

Positive contagion effect: 
by syndicating with VCs, impact investors will

promote a sustainable way (at different levels) 

to back start-ups with « not-profit only » 

perspectives

Exits effect: 
Impact investors care comparatively more 

about exits and post-exits companies’ missions 

➔ avoidance of predatory M&As?



CONCLUDING REMARKS

Profit orientation Impact orientation

“Non naïve 

geopolitical 

considerations”

Sovereign VC

(traditional) 

Impact Investing

Non-profit sovereign 

investing

?



CONCLUDING REMARKS

RESPECTIVE ROLES IN THE IMPACT INVESTING 
PLAYGROUND TO RE-THINK? 

PUBLIC ACTORS have been critical for the impact investing world ➔ new

policies to deploy (at the regulatory, financial, and market infrastructure building levels)

IMPACT INVESTORS, who were historically pioneers, may keep the

leadership in “updating” the VC model

LIMITED PARTNERS may use their key role to actively defend

EU values (democracy + fair transition)

SUSTAINABLE ENTREPRENEURS will understand that

“sustainable” is even more multi-dimensional than they were thinking



THANK YOU!
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