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• Financing innovative circular scale-ups for ca. 9 years, a.o.:
• 4 first-of-a-kind (FOAK) production facilities:

• Chemical recycling of end-of-life tires
• Chemical recycling of plastic film & mixed waste plastics
• Mechanical recycling of synthetic turf
• Mechanical recycling of cellulose waste streams

• Solar panel products-as-service portfolio
• Founder of C4IF, a fund dedicated to financing innovative circular scale-ups, of 

now €240mln
• With C4IF financier of the 4 FOAKS of a.o.:



tek

INTRODUCTION TO C4IF: COLESCO CAPITAL’S CLIMATE 
IMPACT CREDIT FUND

C4IF IS AN IMPACT INVESTOR

About C4IF
• €240mln from investors such as a pension fund, 2 insurance 

companies, the European Investment Fund and Invest-NL
• Bridging the funding gap of innovative sustainable scale-ups, that are 

not (yet) be serviced with banking and leasing 
• Experienced team that understands the pitfalls of scale-ups, working 

together for years
• Strong network of equity investors, consultants, subsidy agent and 

other stakeholders relevant for completing FOAK projects

About Colesco Capital 
• Colesco Capital is a private credit specialist with a mission to unite 

capital and purpose 
• Established by the Rabobank, with APG as lead investor
• Manager of two mandates: the mid-market direct lending platform and 

C4IF (ca. €1Bn under management)

Realise an attractive financial return for our investors1

Contribute to achieving a sustainable environment2

Contribute to achieving the UNSDGs3

Promote the circular economy transition4

Realise positive ecological impact5

IMPACT IS EMBEDDED IN OUR FUND OBJECTIVES

ADVANTAGES OF DEBT FOR SCALE-UPS

C4IF TEAM

Increased chance of raising sufficient funds and surviving the valley of 
death. Securing debt funding for your next phase increases your company’s 
valuation
Less dilution of ownership and control of your business, in comparison 
to an equity raise

C4IF financing is solid proof of your business’ professional and 
technological qualities, paving the way to bank and other traditional 
financing in the next growth phase

Debt increases the return on equity for you and your investors



HOW C4IF FINANCES THE TRANSITION TOWARDS A CIRCULAR 
ECONOMY

Scale-ups (SMEs or 
mid-caps)

Located in The Netherlands, 
Belgium, Germany or Denmark

Applying an innovative 
business model or 
technology (TRL 6 – 9)

Ability to repay the loan 
from future operating 
cashflows

Circular 
Economy

Energy TransitionBioeconomy

Project financing

Portfolios of sustainable assets  

Growth financing for circular scale-ups

Financing of portfolios of smaller renewable energy or circular 
assets

Financing of the growth of impactful non-production 
companies

First- or next–of–a-kind production facilities (FOAK / 
NOAK)

Senior and uni-tranche loans ( 
project finance, asset-finance 
and growth finance)

We finance the construction, 
operations and growth of 
sustainable businesses

Ticket size: € 5 – 30 mln

Tenor of maximum 8 
years

INVESTMENT CRITERIAINVESTMENT THEMES

WHAT WE OFFEROUR INSTRUMENTS



CO-INVESTORS AND 
PARTNERSCURRENT PORTFOLIO

Corporate investment partners

PORTFOLIO OVERVIEW C4IF

Production of recycled material 
from unsorted, unwashed and 
non-shreded plastic waste 
streams

Investment
theme

Core activity

Financing 
details

Circular Economy Circular Economy Circular Economy Circular Economy

Production of pyrolysis oil from 
hard to recycle plastic waste 
streams, as a substitute for 
fossil resources

Conversion of end-of-life tyres 
into recovered carbon black and 
pyrolysis oil, as a substitute for 
fossil resources

Production of renewable 
aromatics (BTX) from non-food 
biomass and plastic waste

• EUR 15mln ticket in EUR 
80mln funding round

• Project financing

Public funding partners

• EUR 3mln ticket in EUR 5mln 
funding round

• Project financing

• Ticket in EUR 75-100mln 
funding round

• Project financing

• EUR 20mln ticket in EUR 
150mln funding round

• Project financing

Private investment partners

Actively seeking an expansion of the portfolio Open to new partnerships



• Proof-of-concept
• €0,5 - 10 mln budget
• Realisation of R&D 

center
(sub-commercial scale 
plant)

• TRL-level 5 – 6 
• CRL-level 5 – 7
• Focus on technical 

validation, 
engagement with 
feedstock & off-take 
value chain partners

• Ideation: 
Proof-of-principle

• €0,1 - 1 mln  budget
• Development of 

a businessmodel
• TRL-level 0 - 4
• CRL-level 0 - 4
• Focus on completion 

of the start-up team 
and development of 
the business model

2. Development1. Discovery
• Proof-of-technology, construction and 

ramp-up of 1st plant
• €1 - 150 mln budget
• Realisation of a 1st (and 2nd) commercial 

scale plant
• TRL-level 6 – 9 / CRL-level 7-9
• Focus on building a replicable and scalable 

technical and operational (production facility) 
business model. Formalization of processes, 
procedures, agreements and models in order 
to be(-come) bankable

3. Demonstration
• Proof of scalability (proven technology) replication and 

upscaling of production 
• Multiple of demonstration phase budget
• Realisation of replication plants and/or 

larger scale production facilities
• TRL 9 / CRL 9
• Focus on building scale, often 

in cooperation with 
strategic partners

4. Deployment (Growth)

C4IF FINANCIALLY ENABLES THE FIRST COMMERCIAL PLANT, 
UNLOCKING THE PATHWAY TO LARGE‑SCALE (IMPACT)

  Direct impact C4IF   Indirect / Long term impact C4IF

By solving the current funding gap for technological
innovators, C4IF enables / accelerates their growth path 
towards large scale impact

DIRECT IMPACT C4IF INDIRECT / LONG TERM IMPACT C4IF

Current 
funding gap

YEAR 0 YEAR 2 YEAR 4 YEAR 6 YEAR 8 YEAR 10 YEAR 12 YEAR 14 YEAR 16 YEAR 18 YEAR 20 YEAR 22

Total realised impact



Builders

70%+ equity:
• Early-stage VCs
• Regional Development 

agencies
0-30% subsidies

▪ All-round organisation 
support

Founders / Entrepreneurs

70%+ equity:
• Founders
• Friends, fools & family
• Angel Investors 
0-30% subsidies

▪ R&D / Testing facilities

 

2. Development1. Discovery
 Professionalisers / Project developers

40%+ equity:
• Venture capital
• Regional Development Agencies and other 

public investors (Invest-NL)
• Corporates / CVCs
• Family offices
0-30% subisidies
0-40% debt
• Special banking mandates
• Direct lenders

• Technology / Operations providers
• Off-takers / Distributors
• Scaling experts

3. Demonstration
Managers

20-40% equity:
• Private equity
• Corporates 
• Infrastructure funds
0-20% subsidies
30-70% debt
• Leasing
• Traditional corporate / project finance

• International activities/networks (corporate partners)
• Cheap funding

4. Deployment (Growth)

THE PATHWAY TO LARGE‑SCALE IMPACT: THE FUNDING 
ROADMAP

  Direct impact C4IF   Indirect / Long term impact C4IF

Every phase requires a different management team, 
funding mix and funder contribution, have you already 
planned what you are looking for when?

DIRECT IMPACT C4IF INDIRECT / LONG TERM IMPACT C4IF

Current 
funding gap

YEAR 0 YEAR 2 YEAR 4 YEAR 6 YEAR 8 YEAR 10 YEAR 12 YEAR 14 YEAR 16 YEAR 18 YEAR 20 YEAR 22
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THE PATHWAY TO SCALE: DO’S AND DON’TS TO ATTRACT 
FUNDING

  Direct impact C4IF   Indirect / Long term impact C4IF

Current 
funding gap

• Start with a market opportunity

• FOCUS

• Build an organisation for your next growth phase

• Experience

• Controlled and systematic

• Complete all steps of the process, in the logical order

• Continuously test the appetite for your product

• Cooperate

• Work effective

• Select funders that bring non-financial support

• Fund for a worst-case scenario

• Present a realistic, assessable and feasible plan

• Plan ahead and stick to the plan

• Engage funders early (show a journey with proofpoints)

• Start with an impact desire or technological capability

• Multiple projects / markets and get distracted

• Keep the team as small as possible / build a corporate

• Intelligence

• Fast

• Skip steps of the usual growth path to speed-up

• Trust that superiority (specs/impact) will sell itself

• Compete

• Work efficient

• Select funding purely bases on valuation / price

• Fund for the (optimistic) management case

• Oversell 

• Just go and see what happens

• Pitch with a gunshot approach (show one moment)

DO’s DONT’s

"You must learn from the mistakes of others. You can't possibly live long enough to make them 

all yourself." (Samuel Levenson)



Proof your offer:
✔ Build a pilot plant at a 

representative scale and 
start producing, learning 
and optimising

✔ Test different inputs 
✔ Start selling to off-takers
✔ Engage (internal or 

external) fundraising/ 
capital structuring, 
permitting & subsidy 
expertise

✔ Start site selection, 
basic engineering, 
fundraising and 
permitting asap

Master the business case:
✔ Build a complementary 

(founding) team
✔ Test your product-market 

combination in talks with 
potential feedstock 
suppliers and off-takers

✔ Develop a financial model 
and test the performance 
drivers

✔ Engage with peers & 
mentors, discuss your 
growth roadmap and 
embrace their inputs

✔ Dare to go all-in 

2. Development1. Discovery
Don’t forget (to start asap with):
✔ Realistic planning: Fundraising costs 12-24 

months, permitting 12-24 months, etc.
✔ A location with permit & grid connection 
✔ Your plant must be insurable
✔ Build a performing team for the next phases - 

founders are not always the best managers – 
good operators are scarce 

✔ Fundraise for the worst-case scenario
Take your time – don’t rush (your technology, 
employees, suppliers, off-takers and financiers 
(and family))

3. Demonstration
✔ Expand strategic (corporate) partnerships to access global 

networks
✔ Adjust funding mix for scaling; increase debt 

& leasing, and use equity for growth
✔ Separate operations from the “scaling” 

team 
✔ Expand one plant at a time, 

and …make impact ☺

4. Deployment (Growth)

THE PATHWAY TO LARGE‑SCALE IMPACT: WHAT TO DO WHEN?

  Direct impact C4IF   Indirect / Long term impact C4IF

Timely taking the right actions is crucial to scale-up 
circular innovations – Experienced team members and 
investors can help to develop and follow a suitable 
scale-up plan

DIRECT IMPACT C4IF INDIRECT / LONG TERM IMPACT C4IF

Current 
funding gap

Total realised impact

YEAR 0 YEAR 2 YEAR 4 YEAR 6 YEAR 8 YEAR 10 YEAR 12 YEAR 14 YEAR 16 YEAR 18 YEAR 20 YEAR 22



PITFALL: TOO MUCH FOCUS ON TECHNOLOGICAL 
DEVELOPMENT, TOO LITTLE MARKET VALIDATION

  Direct impact C4IF   Indirect / Long term impact C4IF

Source: Scimita Group



INTERESTED? PLEASE GET IN TOUCH FOR MORE 
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+31 6 14 86 45 14

ward.heij@colescocapital.com

+31 6 18 72 03 76



IMPORTANT NOTICE

The sole purpose of this document (“Document”) and of any additional information provided to recipients in any form (whether oral or written) in connection with or related to information in the Document (“Further Information”), is to 
provide information on a non-reliance basis about Colesco Capital B.V. and/or Coöperatieve Rabobank U.A. and its associates (together "Colesco"), its investment business, and European credit market opportunities.

Neither this Document nor any Further Information is or will be an offer or recommendation to invest in any vehicle, entity or partnership established by Colesco (together “Colesco Interests”) nor is it intended to constitute marketing 
under the European Economic Area's ("EEA") Alternative Investment Fund Managers Directive ("AIFMD") as implemented in the relevant EEA jurisdiction. "Marketing" as defined under AIFMD shall only take place in the relevant 
jurisdiction where the relevant prospective or actual (as applicable from time to time) alternative investment fund manager, currently proposed to be Alter Domus Fund Management S.A. (“AD”) has registered as required under 
AIFMD for marketing or where an investor has approached AD on a reverse-enquiry basis. The Document is only intended for, and may only be distributed to, investors who qualify as a Professional Client as defined under the 
EEA's Markets in Financial Instruments Directive, as implemented in the relevant jurisdiction or who are otherwise permitted to receive this document under the applicable law of any non-EEA jurisdiction. Following the completion of 
all necessary regulatory filings, AD will be ultimately responsible for the purposes of AIFMD and the Cross-Border Distribution Framework Directive ("CBDF"), as applicable, for pre-marketing and marketing documentation and 
processes to professional investors within the EEA.

This Document or the Further Information may constitute pre-marketing as per the CBDF. In such case, AD will ensure that all relevant filings are duly submitted and all other legal and regulatory requirements in relation to such 
pre-marketing are fulfilled. In any case, nothing in this Document or any Further Information constitutes or is intended to constitute an offer, invitation, commitment or solicitation by Colesco to provide services or to enter into any 
transaction, nor does it evidence an intention on the part of Colesco or its affiliates to make such an offer. Neither the Document, nor any Further Information, is intended to give rise to legally binding relations and nor shall it create 
any legally binding obligations (whether contractual, non-contractual or otherwise) on the part of Colesco or any other person. Nothing in this Document or any Further Information constitutes or is intended to constitute financial or 
other advice and you should not act upon any information contained in the Document or in any Further Information without first consulting a financial or other professional adviser. 

Neither AD nor Colesco Capital B.V. are registered as an investment adviser pursuant to the U.S. Investment Advisers Act of 1940, as amended, in the United States ("U.S."). Accordingly, the protections of such registration will not 
be afforded to potential future investors.

This Document is not directed at investors resident in China. To the extent that any resident in China accesses this information, they acknowledge that it has been made available solely at their own request and initiative.

No representation, warranty or undertaking is given by Colesco, AD or any other person in respect of the fairness, adequacy, accuracy or completeness of statements, information or opinions expressed in the Document or in any 
Further Information and neither Colesco, nor AD nor any other person takes responsibility for the consequences of reliance upon any such statement, information or opinion in, or any omissions from, the Document or any Further 
Information. The information contained in this Document has not been audited or verified and no Further Information will have been audited or verified.

The Document and the Further Information may contain statements about the future, including statements about the future outlook for Colesco and the credit market. Any projections or forecasts have been prepared or will be 
prepared by Colesco based on assumptions with respect to significant factors and concerning anticipated results. Such assumptions may or may not prove to be correct and are illustrative only. These are not guarantees of future 
performance and will not be updated. Actual results may be materially and adversely affected by economic or other circumstances. Nothing contained in this Document or in any Further Information shall constitute any representation 
or warranty as to future performance of Colesco Interests, any financial instrument, credit, currency, rate or other market or economic measure. Past performance is not necessarily indicative of future results. 

All information, including performance information, has been prepared in good faith; however, Colesco and AD make no representation or warranty express or implied, as to the accuracy or completeness of the information, and 
nothing herein or in any Further Information shall be relied upon as a promise or representation as to past or future performance.



IMPORTANT NOTICE

This Document or the Further Information may include information that is based, in part or in full, on hypothetical assumptions, models and/or other analysis of Colesco (which may not necessarily be described herein), no 
representation or warranty is made as to the reasonableness of any such assumptions, models or analysis. Any charts which represent the composition of a portfolio of private markets investments serve as guidance only and are 
not intended to be an assurance of the actual allocation of private markets investments. The information set forth herein or in any Further Information was or will be gathered from various sources which Colesco believes, but does 
not guarantee, to be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof and are subject to change at any time. All sources which are not otherwise credited have been derived from 
Colesco. No representation is being made that any account or fund will or is likely to achieve profits or losses similar to the results being portrayed herein. The gross annual rate of returns represents the compound annual rate of 
return ("IRR") before management fees, organisational expenses and the general partner's allocation of profit, but in some instances (where indicated), net of the underlying general partner's fees and expenses. The net annual rate 
of return represents the IRR after management fees, organisational expenses and the general partner's allocation of profit. Actual realised returns on unrealised investments will depend on, among other factors, future operating 
results, the value of the assets, market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations 
used in the performance data contained herein are based. Accordingly, the actual realised returns on these unrealised investments may differ materially from the returns indicated herein or in any Further Information. 

To the extent possible under English law, by accepting delivery of the Document and/or any Further Information, each recipient releases Colesco, AD and their respective affiliates, advisers, directors, partners, employees and 
agents from any liability whatsoever (other than fraud) howsoever arising from its use of the Document and/or such Further Information. No responsibility or liability or duty of care is or will be accepted by Colesco, AD or their 
respective affiliates, advisers, directors, partners, employees or agents for updating or correcting the Document (or any Further Information), or providing additional information to recipients.

This Document (and any Further Information) is being delivered only to persons who are professional, institutional investors. The distribution of this Document (and any Further Information) in certain jurisdictions may be restricted by 
law. Persons into whose possession this Document, and/or any Further Information, comes are required by Colesco and AD to inform themselves about and to observe any such restrictions. 

Any interests referenced herein have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act"), and may not be sold, transferred or resold (i) except as permitted under the 
constituent documents of the relevant vehicle and (ii) in accordance with applicable securities laws, including the Securities Act and the US Investment Company Act of 1940, as amended (the "Investment Company Act"). Investors 
will be required to make certain representations in respect of their qualifications, and investors that are US persons or within the United States (as such terms are defined in Rule 902 of Regulation S under the Securities Act) will be 
required to represent that they are: (i) "accredited investors", as defined in Rule 501(a) of Regulation D under the Securities Act and (ii) "qualified purchasers" as defined in Section 2(a)(51) of the Investment Company Act and the 
rules and regulations thereunder.

This Document and any Further Information provided are strictly private, proprietary and confidential and may not be distributed, published, reproduced or transmitted in whole or on in part. The information contained herein may not 
be disclosed by a recipient to any third party. By accepting delivery of this Document and any Further Information, the recipient agrees to keep the information they contain strictly private and confidential, and to return it to Colesco at 
any time upon Colesco's request.

Where Colesco makes reference to a proposed credit fund or investment arrangement, all information disclosed in respect of that fund or arrangement is subject to the terms of any governing documentation produced by Colesco 
and AD, in respect of that fund or arrangements, following the date of this Document.

To the extent that any Further Information is provided orally (by any means including without limitation telephone or videoconference), no recording of such information may be taken or distributed or disseminated in any way by the 
recipient (or any other person) without the prior written consent of Colesco Capital B.V., which consent may be given or withheld by Colesco Capital B.V. in its absolute discretion.

This disclaimer notice (and any non-contractual obligations arising out of or in connection with it) is governed by Dutch Law.


