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2004 to 2013 

$25 billion 

1,000+ start-ups 
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Fact #1: 
Cleantech VC has 
underperformed 
the asset class 
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Cleantech returns vs. VC class 
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Fact #2: 
There haven’t 
been enough 

exits 



  37 @matthewnordan 

Cleantech funding vs. IPOs 

Sources: PWC/NVCA/Thomson Reuters Moneytree, SEC filings. 
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Fact #3: 
Public equities 
have (mostly) 
disappointed 
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Cleantech stocks post-IPO 

Source: Yahoo Finance. 
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“Cleanweb” 
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$350MM 
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$150MM 
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Some           history 
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“Game!” 
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The problems 
aren’t going 

away 
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GDP per capita 
Past two millennia 
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Innovation 
isn’t 

stopping 
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