
Q  |	 What first sparked your interest in sustainability? Tell us about your career journey?
Before I became a venture capitalist I was a biologist. Biologists have a tendency to think about 
climate, the environment and sustainability but I was a cellular molecular biologist and geneticist. 
That was the focus of my PhD and my post-doctoral work was in the plant biology and global 
ecology department at the Carnegie Institute at Stanford. 

The Carnegie institute was asking the questions we are addressing now, 20 years ago. For 
example, they used green concrete. It cracked 6 months after we put it in but that was my 
environment, it was thrilling and exciting. Leaders from across the world gave seminars.

Out of that post doctorate, I got into venture capitalism as my background was relevant to 
developments in biofuel at the time. Everyone was looking at dedicated feedstock versus waste 
and conversion technologies. Chris Somerville, who was director of the Carnegie Institute, called 
me and said there’s an interesting role for you at BP. They have an alternative energy practice and 
are looking for a venture capitalist with a biological background familiar with the university system 
in the San Francisco Bay Area. I interviewed and landed the job, thought I’d stay for 2 years but 
ended up staying for a decade. And the rest is history.

Q  |	 Is there an overriding principle that helps you think about the sustainability journey? 
I like to use the camping analogy. People who spend a lot of time hiking say you should leave the 
trail better than you found it. If everyone made that one effort, the impact would be extraordinary. 
I feel like I have a huge responsibility to leave the planet better than I found it. But we know it’s 
more critical than that, we have kids experiencing life on the planet and need to be conscious 
about what their future will look like.

Q  |	 What does your role as Global Head of Decarbonization Partners involve?
We are building the plane as it’s taking off and flying it. We are 9 weeks in and firing on all cylinders. 

Decarbonization Partners is a joint venture between BlackRock and Temasek. They each provided 
$300 million in seed capital for our first two funds. We are busy hiring and executing that seed 
capital. We are also raising $1 billion in external financing and expect the overall fund pool to land 
at around $1.3-1.5 billion.

We have a founding team that’s extraordinarily passionate about our mission at Decarbonization 
Partners to reduce and eliminate carbon emissions. They left great positions at BlackRock and 
Temasek to deliver on that mission so the team is equally important. 

Our pipeline has 160 companies and we have closed two deals so far. The first is in the green 
materials space (plant based leather) while the second is in electronic vehicle batteries. The 
technology increases the efficiency of batteries to bring cost curves down and allows vehicles to 
go further, which drives customer adoption.

Our third and fourth investments are in hydrogen and software versus hardware in carbon markets. 

They all sound very different but they actually have a lot in common. Our capital is growth capital and 
we want to help companies scale so that they can have the decarbonization impact we need and want 
them to have. There’s a lot of activity in R&D but we identified a need for more scale-up capital.
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“We are focused on investing post-pilot to help 
these startups build their first commercial facilities 

and provide real production volumes”



We are focused on investing post-pilot to 
help these startups build their first 
commercial facilities to provide real 
volumes and gain their first customers 
even if revenues are small to begin with. 
In essence, we are taking scale-up risk.

Q  |	 What strengths do each JV 
partner bring and does 1+1 =3?

BlackRock and Temasek saw exactly that 
opportunity. They have a long partnership 
of working together so saw the chance to 
double down and create that synergistic 
effect.

Temasek has invested in early and late stage 
funds and they have some activity in early 
venture growth. We are doing mainly series C 
+D rounds and some B which translates into 
about $50-100mn per company. 

Larry Fink’s CEO letters show a strong 
commitment to sustainability through 
private and public markets including an 
$18 billion infrastructure platform and  
$9 billion dedicated to renewable power. 

How does 1+1= 3? It needs to = 10 to solve 
this problem. If Decarbonization Partners 
comes in at the parent level, BlackRock can 
offer project finance to help with plants. It 
can help startups with public markets, IPO 
rounds and debt capital. It can support 
companies through the entire capital stack. 
It’s really powerful when we talk about these 
alternative sources of capital and targeted 
financial instruments to get where we need 
to go.  BlackRock brings that through a 
single partner. 

What Temasek brings to the table and 
what resonates with companies is the 
connections in Asia. We see 20% of our 
pipeline coming directly from Asia and 
Temasek is supporting that but the bigger 
piece of the Asia story is that almost every 
company we invest in, if they grow and are 
successful beyond the first few plants, they 
are looking to Asia for future growth. 

Understanding the regulatory environment 
and financing mechanisms, these things 
are not trivial so having a partner like 
Temasek in the region is incredibly 
powerful. It’s exactly why I’m here – I 
decided it was a career opportunity of a 
lifetime to have 2 extraordinary institutions 
bringing very different but complimentary 
things to the table. 

Q  |	 What are the most important 
factors you consider when 
making a green investment?

We want to see opportunities that have 
been technology de-risked and proven 
beyond the R&D stage. 

Firstly, are these companies ready to 
scale? Each investment needs to have a 
20% plus internal rate of return (IRR) for 
investors, as well as a decarbonization 
effect, and both are equally important. 
These are dual-purpose funds. 

Secondly, is the technology largely proven, 

are they ready to scale? Thirdly, customer 
traction and those first revenues.

Our first two deals were mid-30s IRR in a 
conservative model. As part of our due 
diligence, we want to see companies 
bringing down cost curves so that they are 
competitive with more carbon intensive 
counterparts where that’s an appropriate 
comparison to make. 

We see opportunities for significant returns to 
investors and for these types of technologies, 
they will have to be commercially successful 
to have a decarbonization impact. They will hit 
those IRRs if they are scaling. 

Q  |	 What themes and sectors are 
you are concentrating on? 

Our four main themes are 1. Electrification 
of everything in a 2050 future - Mobility, 
industry and buildings; 2. Clean and reliable 
energy generation and storage; 3. Green 
materials; and 4. The circular economy.

At a granular level, the sectors are bio and 
low carbon products, carbon management, 
carbon capture, storage and utilization, 
renewable power and digital transformation. 
Without digital, the hardware piece will 
not work. 

Q  |	 Asia is an important region for 
the green energy transition. Is it 
a big focus area for you?

I expect us to have direct investments in 
Asia. We will end up with a team of four in 
Singapore and we have three right now. 

It is an area of importance. The pipeline is 
20% Asia-Pacific right now so a fair amount 
of direct investment but the bigger impact 
from an Asia perspective and leveraging our 
Temasek relationship is helping all of our 
companies have the impact and IRR. They 
will be global in nature and part of that 
expansion is in Asia.

Q  |	 What are the future green 
energies you are most excited 
about?

Aspirationally, I get excited about trash to 
treasure solutions. For example, I love to 
see municipal waste being turned into 
something valuable like sustainable 
aviation fuel. 

We are looking at recycling tires. It sounds 
boring but it’s really important. Tires are 
building up in landfill, it’s a horrible 
environmental hazard. Circular economy 
solutions get me excited, it’s a form of 
upcycling.

More broadly, steel and concrete are big 
ticket items when you look at where our 
carbon emissions come from. We don’t 
currently have one in our portfolio but it’s 
early days.

Q  |	 Would you invest in direct air 
capture?

It’s hugely expensive and hard to see any 
kind of cost curve where it isn’t prohibitively 

expensive versus capturing carbon at 
source. We will have to see how it play out.

We need to create as many opportunities 
as we can to capture CO2 from the source 
and at some point we need to start 
executing direct air capture technology 
to bridge the gap. 

To reach net zero carbon we will have to 
deploy some of these technologies. 

Q  |	 How is the Russia-Ukraine war 
reshaping your investment 
strategies?

It is accelerating our need for diversification 
which means decarbonization. At the start of 
the pandemic, oil prices fell through the floor 
and a CEO of one of the big energy 
companies an even firmer commitment to 
net zero carbon amid a lack of demand but 
with the Russia Ukraine war, oil prices are 
through the roof yet the answer is still the 
same. To me, that just means the time is now. 
We have to diversify our energy supply. 

From a geopolitical perspective, it is 
accelerating interest in everything we were 
already doing. There will be more capital 
flowing in, speeding up demand for these 
products.

Q  |	 What are the biggest challenges 
in reaching net zero?

We can invest and develop these great 
technologies and create demand but what if 
everything else isn’t in place to help them. Do 
we have the infrastructure to support moving 
hydrogen around, the logistics in the supply 
chain and all the component parts? 

It’s acknowledging that all these things are 
connected. When I look to 2050, I see fleets 
of EVs in parking lots attached to big battery 
packs attached to buildings and at any point 
in time we have digital infrastructure and AI 
managing all that energy supply and 
demand. When does it go to the fleet, when 
to buildings? We will have renewable power 
on roofs of building. Everything will have to 
be connected to make it work. Being as 
efficient and optimized as possible, is 
essential if we are to have any hope of 
reaching net zero.

Q  |	 Who is your sustainable hero 
and why?

What Bill Gates has done is remarkable. 
Every person I know has read his book on 
solutions to the climate problem. But we have 
always had sustainable leaders trying to 
reach the masses. What’s different now is 
what the common man is doing by choosing 
alternatives that don’t harm the environment. 
It is the disruptive shareholder demanding 
change, it’s the people on my own team who 
are dedicated to the cause. So for that reason 
I’m going with the common person on the 
street that has enabled us to be where we are. 
Decarbonization is a global problem and 
requires all of us coming together to 
implement a solution.



“We want to see opportunities that 
have been technology de-risked and 

proven beyond the R&D stage”
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