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Inspiration for this talk

1 link

https://link.springer.com/chapter/10.1007/978-3-658-38823-2_1


OK… but what does it have to do with fusion?

1State of Energy Innovation 2026, IEA,  link

VS

https://iea.blob.core.windows.net/assets/d24ccc77-ef68-491c-848d-b9c0ec0c484b/TheStateofEnergyInnovation2026.pdf


Let’s take a step 
back… 
The bigger picture



But what is deeptech?
Generic definition1: “innovations grounded in major scientific/technological
breakthroughs, using disruptive technologies to address fundamental societal
challenges”2

1Term first coined by S. Chartuvedi here
2Deep tech entrepreneurship – a viable response to today’s grand challenges? Link
3What is “Deep Tech” and what are Deep Tech Ventures? Link

Positioned at the 
scientific frontier with

long R&D cycles

Building tangible 
products and 

processes

Linked to key 
ecosystem 

stakeholders in 
particular higher ed.

Problem-oriented or 
mission-driven

Built through dynamic 
derisking

about:blank
about:blank
https://reap.mit.edu/assets/What_is_Deep_Tech_MIT_2023.pdf


12025 EU Deep Tech Report link
2 Science article Link
3 Draghi report on EU competitiveness Link

Deeptech is about innovation, competitiveness, resilience

https://dealroom.co/reports/the-european-deep-tech-report-2025
https://www.science.org/content/article/economics-nobel-celebrates-researchers-who-showed-how-science-and-technology-drives


1The electrotech revolution, Ember 2025 link

The new age: an electric world

https://ember-energy.org/app/uploads/2025/09/Slidedeck-The-Electrotech-Revolution-PDF.pdf


The growth of venture capital in deeptech



The emergence of the startup ecosystem



The largest energy shock in history?



The largest energy shock in history?

1How much energy will AI really consume? The 
good, the bad and the unknown, Link

https://www.nature.com/articles/d41586-025-00616-z


Climate tech has become a thing
A wide range of solutions in 

various activity sectors and at 

diverse levels of maturity
Energy

renewable energy
nuclear power

grid infrastructure
energy storage
green hydrogen

energy management

Industry

low-carbon metallurgy

low-carbon chemicals

low-carbon cement

material efficiency

waste management

circular economy

Carbon

carbon dioxide removal

carbon capture, utilization and 

storage

GHG accounting

Buildings

heat pumps

smart devices

efficient urban spaces

new building techniques/materials

Mobility &
Transport

batteries

hydrogen/fuel cells

micro-mobility

travel alternatives

low-carbon fuels

Food & Agriculture

energy efficient equipment

land use management

sustainable agricultural practices

urban farming

alternative foods

Source

https://www.zenon.ngo/insights/technology-and-innovation-what-role-in-the-fight-against-climate-change


The cleantech bubble and the climate tech era



The “Cambrian explosion” in fusion 

Source

https://www.science.org/content/article/powerful-electromagnet-could-help-make-fusion-energy-reality


How does venture capital think and work?

Source

https://jameschurch.medium.com/the-vc-power-law-cd155c800e74


Who is investing?

Source

https://jameschurch.medium.com/the-vc-power-law-cd155c800e74


Investments are focused geographically

Source

https://www.fusionenergybase.com/articles/september-2025-fusion-equity-investment-update


Fusion is still at low TRL

Source

https://www.fusionenergybase.com/articles/september-2025-fusion-equity-investment-update


Deeptech goes through successive derisking

1 Third Derivative, Link

https://www.third-derivative.org/blog/climate-techs-four-valleys-of-death-and-why-we-must-build-a-bridge


“Move fast and break things” (sometimes)



A culture shock: IP versus open publications



The funding timeline mismatch

1 EU Deeptech report 2026, Link
2 Beyond Venture Capital 2026, Link

https://dealroom.co/reports/the-european-deep-tech-report-2026
https://www.arise-innovations.com/beyond-venture-capital-report


Startups fail… some fusion startups will fail…

Source

https://www.mckinsey.com/capabilities/tech-and-ai/our-insights/european-deep-tech-what-investors-and-corporations-need-to-know


A maturing market?



Can fusion compete?

1 L. Tang, et al, Nature Energy 2026, Link

https://www.nature.com/articles/s41560-026-02023-8


What’s next?



Societal challenges require breakthrough solutions

12025 EU Deep Tech Report link
2Planetary health check 2025 link

https://dealroom.co/reports/the-european-deep-tech-report-2025
https://publications.pik-potsdam.de/rest/items/item_32589/component/file_33044/content


Societal challenges require breakthrough solutions

1link
2link

https://www.bloomberg.com/news/newsletters/2024-04-16/china-extends-clean-tech-dominance-over-us-despite-biden-s-ira-blueprint
https://www.cnb.cz/en/monetary-policy/monetary-policy-reports/boxes-and-articles/Europes-dependence-on-imports-of-energy-commodities-from-Russia-in-the-context-of-Russias-invasion-of-Ukraine/
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