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Summary of Funding Successes Achieved by Companies after Presenting at 
the NREL Industry Growth Forum: 16th through 21st  

August, 2009 

To paint a more accurate picture of the success stories resulting from NREL’s Industry Growth 
Forums, NREL began tracking the financial investments received by  companies chosen to present in 
Forums 16 through 21 (2003 to 2008).  While many criteria can be used to gauge the growth and 
effectiveness of the Forum, the total investment received by presenting companies reveals 
interesting characteristics about not only the Forum itself, but also the current financial climate in 
which clean energy entrepreneurs operate.  Over the last six Forums, these investments have totaled 
nearly two and a half billion dollars and spanned across a wide array of technology types.   
 
For each company, only the financial transactions that took place after the first appearance of a 
company at an Industry Growth Forum are recorded.  Investments made in companies presenting at 
more than one Forum are attributed to and recorded for the earliest Forum at which the company 
presented.  For simplicity, these monetary figures have not been inflation adjusted.   
 
As of August 2009, calculations indicate that a total of 91 of the 171 companies presenting at Forums 
16-21 (53.2%) have received capital investments. Investments into presenting companies are 
comprised of private funding (including private equity financing, debt, and some mergers and 
acquisitions), public funding (IPOs and public acquisitions), government funding (including 
government grants, subcontracts, and relocation incentives), and foundation funding.  A total of 66 
companies received financing from private sources, indicating that the majority of presenters 
correspond to early- to mid-stage venture investments at their time of presentation. The remaining 
25 companies, as well as 16 of the 66 venture funded companies, received government or grant 
funding as well.   
 

 
 

Metrics Overview, Since 16th Forum

# of Presenting Companies 171

Post-Forum Financing Raised ($M) 2,476.85$ 

# of IPO's 5

# of Mergers 3

# of Acquisitions 10

% of Companies Receiving Financing 53.22%

Private Equity Raised ($M) 1,800.96$ 

Public Financing Raised ($M) 572.20$    

Government Funding Raised ($M) 103.19$    
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Another strong indicator of the Industry Growth Forum’s success in helping clean energy companies 
raise financing is the amount of money raised by presenting companies in their first year after appearing 
at the Forum.  Since the 16th Forum in 2003, approximately 40% of presenting companies have raised 
funding within the first year following their presentation. More than 28% of companies rose over $2M in 
this first year and nearly 12% raised over $10M, for a total of $635.62M in cumulative first year 
financing.  This success is built on in the following year as well, with 50% of presenting companies being 
funded within the first two years post Forum, with over one third of presenting companies raising more 
than $2M and nearly 10% raising over $20M.  $1.12 Billion was raised by these companies in the two 
year period following their presentation.   
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One of the clearest indicators of entrepreneurial success is the successful navigation of a company 
through an IPO, merger, or acquisition.  Five companies presenting at NREL’s Forums have benefited 
from major IPO events.  Most notably, Clipper Windpower closed a public offering totaling $110M on 
London’s AIM stock exchange (Ticker: CWP) in October of 2005.  Other Forum presenters that went 
public during this period include Ascent Solar (Nasdaq: ASTI), raising $16.5M in 2006, PowerFilm, Inc. 
(AIM: PFLM) in May 2006, Prometheus Energy (AIM: PEC) in September 2006 (though it delisted 
itself effective May, 2008), and Environmental Power Corporation (AMEX: EPG) in February 2005.   
 
While IPOs are typically well-documented by the press, our understanding of mergers and 
acquisitions subsequent to Forum presentations is less clear.  The characteristics of mergers and 
acquisitions are often difficult to define given the nature of their complex terms and varying 
structures, which can include intricate equity and capital exchanges, rapidly shifting stock prices, and 
non-disclosure safeguards.  The table below summarizes 8 such transactions recorded to date.  Any 
transactions where amounts are listed as non-disclosed were left out of our final funding tally. As you 
can see, we know of at least 8 mergers and acquisitions but only have monetary data for one of 
them.  This deflates our reported funding numbers to significantly lower than their true values.  

 
 Company Presenting 

Forums 
Acquiring / Merging 
Firm 

Date Transaction 
Amount 

A
cq

u
is

it
io

n
s 

Mesofuel 16
th

 Intelligent Energy July 2004 Undisclosed 
Spectrolab 16

th
 Boeing 2000 Undisclosed 

Aqua Energy Group 17
th

 Finavera June 2006 Undisclosed 
Solectria 17

th
 Azure Dynamics Inc. January 2005 $19.2 M 

NuEdison 18
th

 Silicon Valley Solar Inc. June 2007 Undisclosed 
Advanced Biomass 
Gasification Technologies, 
Inc. 

19
th

 Xethanol June 2006 Undisclosed 

M
e

rg
e

rs
 Apex Construction Systems, 

Inc. 
16

th
 Arxx Building Products December 2007 - 

MicroPlanet Ltd. 20
th

 HF CAPITAL CORP April 2005 - 

 

As both the Forum and the overall landscape of clean energy technologies have grown, the span of 
technology types touched by Forum presenters has broadened. It is encouraging to note that a wide 
variety of technology types have been represented among those companies successful in procuring 
investment, as seen below.  Of these, 28 were solar technologies (primarily photovoltaic), 15 were 
biomass and biofuel development, 8 were fuel cell or hydrogen technologies, and the remaining 16 
were split among other technologies including hybrid/electric vehicles, Sterling engines, and other 
supporting systems and processes for energy conversion.  
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Throughout the last several years, NREL has initiated a major effort to upgrade the presentation and 
mentoring process of the event.  Subsequent Forums have witnessed at least twice as many 
presenting companies as had been seen in the past.  The 21st Forum, held in Denver, CO in 2008, 
featured 32 presenting companies and over 500 attendees, of which approximately 250 belonged to 
the investment community.  With 285 companies in the applicant pool for this year’s 22nd Forum 
(more than a 30% increase over the previous year) and nearly twice as many investors on the 
selection committee, the overall quality of the NREL Industry Growth Forum continues to improve 
with every year. If we extrapolate the numbers, we can hypothesize that 50% of the 34companies 
presenting at the 22nd Forum will receive funding in the next two years, adding another $222M to the 
current overall six year tally of nearly 2.5 billion dollars in funding already achieved by our past 
alumni.  
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Geothermal Communications and Control Building

Lighting Electric Vehicles Other


