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Courage

Dear Reader, 

“What you do makes a difference, and you 
have to decide what kind of difference you 
want to make.” 

That’s a quote by conservationist Dame 
Jane Goodall which speaks to the spirit 
of the Sustainable Heroes in our 11th 
edition, who have risen to the challenge and 
taken bold action to decarbonize our core 
systems, knowing that time is running out.

Scientists, including those from the EU’s 
Copernicus Climate Change Service, say 
they are almost certain that 2023 will be 
Earth’s hottest year on record, underscoring 
the urgent need to accelerate technologies 
that reduce emissions and prevent further 
climate damage.

The U.N. published its Environment 
Programme’s Emissions Gap report warning 
that countries must slash their emissions 
by 42% by the end of the decade to limit 
warming to 1.5C. It noted that the world 
is setting alarming temperature records, 
after 86 days of average levels above 1.5C 
compared to pre-industrial times this year 
through the start of October. 

Since our last edition, climate change has 
triggered the worst wildfires in Canadian 
history, destroying 45.7mn acres of land, 
an area about twice the size of Portugal, 
while generating dystopian images of smoke 
plumes shrouding New York’s skyline. 

The rising threat of wildfires in California is 
having an economic impact, forcing dozens 
of insurers to exit the market effectively 
making some areas uninsurable. 

Meanwhile, low-lying island nation Tuvalu 
has struck a deal with Australia for its 
citizens to emigrate to Australia highlighting 
the very real prospect that climate change 
will literally swallow up some nations.

But there’s good news too. The first year of 
the U.S. Inflation Reduction Act (IRA) saw 
$372bn of investment in domestic clean 
energy to develop utility-scale wind, solar, 
and storage projects, more than the total 
investment into U.S. clean power between 
2011- 2022, according to American Clean 
Power. 

The IRA has also attracted more than $90bn 
in private-sector investment to the EV 
industry, which represents more than half 
of the $165bn announced over the past 8 
years. The funds are targeted not just in EV 
manufacturing, but along the entire value 
chain, including battery manufacturing, 
recycling, and raw minerals. 

Each of this edition’s Sustainable Heroes 
has demonstrated tremendous courage and 
belief to transform our key systems. 

Amy Schumacher, CEO of The Heritage 
Group, a U.S.-based sustainability investor, 
is applying generations of business 
experience to grow vital new industries such 
as battery recycling.

Roeland Baan, CEO of Topsoe, a Danish 
engineering company, is accelerating the 
rollout of green hydrogen to fight emissions 
in hard-to-abate industries.

Pierre Paslier, co-founder of Notpla, 
a London-based maker of seaweed 
packaging, is on a mission to consign 
single-use plastic to history.

Nancy Floyd, founder of Nth Power, a U.S. 
sustainability-focused venture capital firm, 
believes that the Inflation Reduction Act 
combined with strong funding are a game-
changer for clean tech firms.

At Nomura Greentech, we are enabling 
our Clients to accelerate the sustainability 
transition and create a better world.

We hope that our Sustainable Heroes can 
inspire the next generation of entrepreneurs, 
investors and industrialists to help us reach 
net zero by 2050.

We believe that by working together, it can 
be done!

PJ Deschenes & Duncan Williams

PJ Deschenes
Global Co-Head 
Nomura Greentech

Duncan Williams
Global Co-Head 
Nomura Greentech
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“We have been in the 
environmental sector for 

over 50 years.”



Q  | What first sparked your interest in sustainability?
At The Heritage Group we are a fourth generation, privately held, family-owned 
business. We think in terms of decades and ultimately generations, that’s how we are 
still around.

We have been in the environmental sector for over 50 years. My father founded that part 
of our organization, and I grew up in that world.

My spark is tied to how we define sustainability as people, planet and communities, as 
well as our common vision, centered on leaving the world better than we found it.

From early teenage summer jobs to my current CEO responsibilities, sustainability has 
always been a part of me.

Q  | How concerned are you about climate change and the pace at which 
the world is collectively trying to solve this problem?

We are all citizens of the world on this particular issue and I think everyone needs to 
explore what they can do to address climate change.

Both big initiatives and small steps can create a significant impact. For example, 
we’ve taken the small, but important step of eliminating single-use plastic bottles at 
our headquarters, and other Heritage locations are beginning to do the same. On a 
larger scale, we’re part of an initiative that’s introducing sustainable solutions into the 
construction of airport runways. 

Tackling climate change is fraught with challenges from inconsistencies in language 
and measurement, to lack of global alignment and keeping up with rapidly evolving 
regulation.

I am concerned that the challenge may seem too daunting or the solutions so complex 
that people either get discouraged or spend too much time debating rather than taking 
meaningful steps forward.

At The Heritage Group, at least on our sustainability journey, we have adopted the 
mantra of ‘progress over perfection’ – in other words, even if our action is somewhat 
imperfect, we’ve ultimately made more progress than if we hadn’t begun at all.

Q  | As CEO you oversee The Heritage Group’s portfolio of more than 50 
businesses and 7,000 employees. What’s your ethos when it comes to 
sustainability, capital allocation and investment or acquisitions?

The way we consider sustainability in making investment decisions has changed 
dramatically. It was always in the ether, but it’s now front and center as a factor that we 
actively discuss as it relates to strategic investments.

Our portfolio is very diverse. We have some companies that operate directly in the 
environmental services space and others in various adjacencies around it.

 Q&A

Progress over 
Perfection
Amy Schumacher is CEO of The Heritage Group, a  
U.S.-based sustainability investor. Amy tells Nomura 
Greentech that she is applying generations of business 
experience to grow vital new industries such as battery 
recycling.

5

Amy Schumacher
CEO

The Heritage Group



In addition to our core business areas, we have 
grown our investment thesis into new platforms that 
ultimately service our sustainability mission. In our 
HG Ventures portfolio, a hard-tech focused venture 
strategy, I can’t think of an investment we have 
made that doesn’t support our sustainability goals.

Q  | The DNA of The Heritage Group is in 
materials science. You have a focus 
on chemicals, construction materials 
and environmental services. How are 
you looking to bring sustainability into 
these businesses and which one is the 
hardest to decarbonize?

I’m really proud to be in these sectors and I’m 
committed to supporting their transition.

When I think about some of our legacy core 
businesses, we have embraced circularity for a 
very long time. Take reclaimed asphalt pavement, 
or RAP, one of the most recycled materials in the 
U.S., or recovering zinc from one of the largest 
solid hazardous waste streams in the country.

To decarbonize these businesses, we have long 
leveraged our Heritage Research Group, which 
uses science and technology to do more with less 
and do things differently.

This means harnessing our expertise in specialty 
chemicals and sustainable fuels to drive development 
or taking a waste stream from one industry to create 
an environmentally friendly solution in another or even 
optimizing processes, not only to reduce waste, but 
also to decrease our environmental footprint.

Quite often the decarbonization challenge is 
difficult and instead of leaning in, many investors 
exit and transfer the problem to someone else. We 
see that all the time and instead, we are using our 
expertise in science to drive sustainable solutions. 

Q  | Which areas are you focused on for 
new investment and which of your past 
investments have yielded the biggest 
sustainability impact?

From an investment perspective, we are always looking 
at aligning our capabilities with the next emerging macro 
trend or tailwind – that’s when we are at our best.

Our investment in Cirba Solutions, the largest 
lithium-ion battery recycler in North America, is a 
good example of a recent success and where we 
plan on maintaining our focus in the near term.

Battery recycling is set to benefit from the rapid 
expansion in the global EV market and the 
U.S. will continue to develop at a fast pace as 
there’s a shortage of mineral inputs. Batteries 
are also associated with geopolitical and societal 
challenges considering where in the world some 
of these raw materials are located so recycling can 
help mitigate these issues.

Our strategy for Cirba Solutions was to look 
at that emerging opportunity and match it with 
the expertise within our portfolio companies to 
accelerate its development.

When I think about our past investments and 
current capabilities, what gave us the courage to 
commit to building and ultimately growing Cirba, 
was our understanding of recycling. We have 
capabilities in collection, and expertise in the 
science and technology of reusing materials.
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With our track record of successfully handling 
challenging materials, we see an opportunity to be 
a leader within that industry. It’s a perfect example 
of where so many of The Heritage Group’s best 
capabilities really came together to do something 
impactful.

Q  | To what extent do you think the 
Inflation Reduction Act (IRA) is fast 
tracking decarbonization solutions 
and is it helping any of your portfolio 
companies?

I think it’s too early to understand the full impact of 
the IRA. It is definitely raising awareness, driving 
capital investment and accelerating the pace of 
business growth within the green space.

A number of our businesses, including Cirba 
Solutions, were recipients of federal Department 
of Energy grants related to their innovative 
technology. We were fortunate to have Energy 
Secretary Jennifer Granholm at our ribbon cutting 
to celebrate not only the IRA, but what was 
possible for one of our emerging core businesses.

Envita Solutions is another example of a key 
Heritage operating business that is helping our 
customers achieve their goals through the use of 
data and science to optimize waste management. 

While the IRA is not directly benefiting Envita, it is 
impacting the customers we serve by accelerating 
their net zero goals and timelines which in turn 
creates more opportunities.

The IRA is also having a positive effect on 
our communities. The Children’s Museum of 
Indianapolis is one of the best museums in the 
country, and The Heritage Group helped it apply 
for a Department of Energy sustainability grant 
through the IRA. We have a strong passion and 
commitment towards improving our communities.

Q  | Which future technologies are you 
most excited about?

Every year, around this time, I get really excited 
about welcoming our hard-tech founders into The 
Heritage Group Accelerator.

The program brings roughly ten very early stage 
companies to The Heritage Group for 13 weeks 
to help launch their sustainability businesses in 
areas such as green materials, infrastructure, 
environmental solutions and industrial systems.

It’s inspiring to see so many budding entrepreneurs 
applying their curiosity, talents and creativity to 
this space and the number of applicants grows 
exponentially each year.

Specific technologies capturing my attention include: 
sustainable aviation fuel, low carbon materials, water 
technology, and, of course, battery recycling. 

There are also brand new technologies that we 
have never envisioned, which provide a glimpse 
into the future.

Q  | In 2030, The Heritage Group 
celebrates its centenary. What would 
you like to achieve by then and what 
legacy would you like to leave?

As a long term family-owned business, we’re 
building for generations, leaving people, planet and 
communities better than when we found them.

I’m fortunate to build upon what came before me at 
Heritage and to plant the seeds for what will come 
after, and that’s both a privilege and a responsibility.

Aspirationally, I would like to leave The Heritage 
Group in a place where it will be successful for the 
next 100 years, not just the next decade. 

That means a focus on top talent. We aim to have 
a collection of world class businesses where smart, 
hardworking individuals can make a real difference. 
We are thinking carefully about the people side 
of our company because people are our greatest 
asset and hopefully a part of my legacy.

Q  | Who’s your sustainable hero and why?
It would be easy to say my grandfather and father; 
they had the foresight and courage to introduce 
sustainability concepts into The Heritage Group at 
a time when no one was talking about it and really 
laid the foundations for the businesses that we  
run today.

But honestly, my sustainable hero is my great-uncle 
Frank who was the steward of our sustainability 
journey in the early days, when the environmental 
industry was so much like the Wild West that we 
felt uncomfortable operating there. 

All leaders have defining moments in their history 
where they can choose diverging paths and great-
uncle Frank’s came soon after we had bought a 
fledgling environmental business. It was hindered 
by a series of challenges and leadership at the time 
was considering getting out and moving on.

But great-uncle Frank said “the world needs people 
like us in this business so we’re going to lean in, 
not lean out, and do the right thing, always.”

That really became the fabric and DNA of the 
business. We never stepped into this because of 
ESG regulatory pressures, financial returns or to 
jump on the next big macro trend. My forefathers 
did it because it was the right thing to do and that 
has served us at the heart of who we are today.
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“Topsoe spends 8-9% 
of revenue on R&D.”
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 Q&A

Q  | What first triggered your interest in sustainability and what made you 
join Topsoe?

It was really triggered by ‘An Inconvenient Truth’. While I was already environmentally 
aware, the film brought home the realities of global warming and in subsequent jobs I 
had a strong ESG and climate focus.

But I must admit that up until this time, I was working in some of the most polluting 
industries, such as oil and steel. 

Topsoe was interesting because I got to know the company years before joining and 
saw that it was dedicated to developing technologies for energy and environment, but 
not necessarily for the energy transition.

Topsoe spends 8-9% of revenue on R&D and I remember thinking that’s a huge amount 
of technology that could be applied to decarbonize the planet. When I was offered the 
CEO job, I accepted without hesitation, as it allowed me to contribute directly in the 
fight against climate change. I saw a tremendous opportunity. 

I started in May 2020, and by June we had released our 2024 vision to be recognized as 
a global leader in carbon emission reduction technologies.

Employee shareholders, family stakeholders and our institutional investor, Temasek, 
backed the plan, so we went full steam ahead.

Q  | Topsoe specializes in decarbonizing hard-to-abate sectors which are 
essential to achieve net zero by 2050. Where do you see the most 
progress and which technologies are you most excited about? 

The biggest issue in the energy transition is that the most exciting and promising 
technology for hard-to-abate sectors is Power-to-X (using renewables to create an 
energy carrier, typically, hydrogen).

Power-to-X requires vast amounts of green energy and electrolysis capacity has to be in 
place. And then there’s a green premium that will only be lowered through scale. We have 
to be successful, as this technology is absolutely essential to realize a net zero future.

While Power-to-X is emerging, we should also develop other areas because it’s crucial 
that we make significant progress in reducing emissions wherever we can this decade. 
That means pursuing two major pathways which are already there at scale, proven and 
more or less price competitive – renewable fuels, based on biological feedstocks, and 
low-carbon fuels, based on natural gas with carbon capture.

Hydrogen - and its derivatives, such as Methanol and Ammonia - is very much a 
building block as the basis for the transition. Ultimately, these molecules should be 
based on renewable energy, but until we have enough renewables available, we should 
still remove carbon, and we should concentrate on how to do that as fast as possible 
and then concentrate on the pathway to reach net zero. 

Green Hydrogen
Roeland Baan is CEO of Topsoe, a Danish engineering 
company. Roeland tells Nomura Greentech that he is 
accelerating the rollout of green hydrogen to fight 
emissions in hard-to-abate industries.
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Q  | You are building Europe’s biggest 
electrolyzer plant to produce 
green hydrogen. Europe needs to 
grow this capacity 50-fold; how 
much will you generate?

We have a proprietary technology for a solid 
oxide electrolyzer cell (SOEC) plant that’s 
different to the mainstream. It’s a first-of-its-
kind plant and uses 30% fewer electrons 
to produce the same amount of hydrogen 
compared to other electrolysis technologies. 
As we have a shortage of green electrons in the 
near-term, this will help mitigate that problem.

At the same time, we believe that power 
will be expensive for a long time, so using 
less of it will achieve a more affordable end 
product. 

The plant costs 350 million euros to build 
and we are considering building a second 
one in the U.S. 

So, we really believe in the technology and 
want to scale it as fast as possible. The 
European Commission has a target of 10 
million tons of green hydrogen produced in 
Europe by 2030, which would require 100 
gigawatts of electrolyzers.

Currently, we only have 200 megawatts 
operating in Europe, so it’s a huge task. 
Our 500 megawatts, which is projected to 
grow to 1.4 gigawatts annually by 2031, is 
still only a small fraction of what we need 
constructed by the end of the decade. 

Q  | Has the U.S. Inflation Reduction 
Act benefited your business 
and do you think the EU Green 
Deal needs to provide greater 
incentives to companies involved 
in the energy transition?

It’s interesting to note that Europe has 
historically had a tremendous head start 
over the U.S. and China in developing many 
of the technologies we need, but ultimately 
the U.S. has come up with a better 
mousetrap - one that’s very simple and 
provides certainty and security for at least 
the next decade.

You can easily assess whether you’re 
eligible and how much you’ll receive in 
incentives. In Europe, when you add up the 
incentives it probably amounts to more than 
the IRA, but obtaining it is very complex, 
with long application processing periods 
and a small chance of success. 

It’s not satisfactory, but the reason is a lack 
of tax unity. If we had fiscal unity, like the 
U. S. has, it would be easier to provide tax 
incentives. 

But I don’t want to slam our efforts here, 
because I came from a meeting yesterday in 
Brussels and there’s tremendous will to make 
things happen in Europe. It’s just that our 
politicians have complex waters to navigate.

But at the same time, we’re seeing first-
hand some of our European customers 
mothballing EU projects in favor of American 
ones. These customers have permits 

already secured but decide to go where the 
money flows.

It’s dangerous for Europe, because if we lose 
investments, we potentially lose expertise and 
we risk losing our technological advantage.

Topsoe is considering a second SOEC plant 
in the U.S. as a direct result of the IRA.

The IRA is pulling so much capital away 
from everywhere else that it‘ll succeed in 
accelerating the energy transition. But that 
inevitably means other territories will get 
fewer investment dollars. 

Q  | Can sustainable aviation fuel 
make a significant dent in 
emissions from flying? And how 
far away are we from mainstream 
adoption? 

Aviation account for 2% of global energy-
related CO2 emissions. It might not sound 
like a lot, but it is - 800 Mt CO2 in 2022 to 
be precise. And it’s growing - 21.2 gigatons 
of additional CO2 is expected between 2021 
and 2050 from air traffic if the current growth 
rates in passenger journeys continue. 

Sustainable aviation fuel (SAF) can avoid 
about 90% of emissions. To stay on course 
for net zero by 2050, 10% of all fuels 
consumed in aviation by 2030 must be SAF, 
and by 2050 SAF must account for 70%. 

We recently decided that decarbonization of 
the aviation sector wasn’t going fast enough.

We thought about building SAF plants and 
producing and selling SAF under our own 
brand. In the end, we approached our long-
term partner Sasol, with whom we have 
complimentary technologies, and together 
we’re creating a pure play SAF end-to-end 
company that’ll develop, build, own, operate 
and market SAF. 

We’re now in the process of incorporating 
the company, satisfying regulatory and 
competition hurdles before embarking on 
our big ambition to quickly get projects off 
the ground.

So, SAF can make a big difference and 
we’re spearheading efforts to scale it. 

Q  | Are you an advocate of 
technologies like carbon capture 
and storage or do you believe 
we should concentrate on faster 
rollout of renewables?

At this stage, we need to throw everything 
we have at the problem. Already, with blue 
technologies (using natural gas) we can 
remove 99.3% of carbon from a hydrogen 
process. Of course, you must completely 
ensure that in the sequestration process 
it’s gone forever and isn’t being used for 
enhanced oil recovery. 

Eventually, the world wants to be free of 
fossil fuels. But we have to accept that fossil 
energy will be around for the next 30-60 
years, so, let’s make it as clean as possible 
in the meantime and start decarbonizing. 
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Q  | What’s the biggest obstacle in accelerating 
Topsoe’s work?

The availability of finance. In order to get our projects off the 
ground, banks stipulate a number of conditions, including 
irrevocable long-term off-take agreements. Off-takers such as 
airlines and shipping companies are often reluctant to lock in for 
the long term as they have limited clarity on long-term costs, as 
everything from feedstocks to operational costs is still new. 

If we could use contracts for difference or long-term power 
purchase agreements more frequently to provide certainty to the 
market, it would really help facilitate financing. 

Q  | What has impressed you most since joining the 
company three years ago?

I’ve been impressed by the incredible depth of knowledge deeply 
ingrained in the DNA of this company. 

Topsoe’s founder is an accidental entrepreneur who started out 
as a scientist to improve catalysts. Decades ago, he said we’re 
first and foremost here because of our passion for science. 
Secondly, we’re here to use that science to create a better world. 
Thirdly, we of course need to drive a profitable business. But 
the passion for science and doing good is what drives us. That 
remains the same 83 years later. 

Science is the core of what we do. We only undertake projects 
if they benefit society, and of course they need to generate 
sufficient capital to be able to reinvest in the company  
for growth. 

When we came up with our new vision and a new direction, there 
was a lot of discussion, pushback and questions, but it was 
empowering, once everyone was on board, to just go for it.

Q  | What are your future plans?
We have a full plate. We’re playing in all these different 
technologies that are central to the energy transition. Our Power-
to-X group started with 50 people about 18 months ago and has 
now grown to 200 people. 

The energy transition is a tectonic shift on a par with the 
Industrial Revolution. We’re trying to replace a century of energy 
development with a completely new energy vector in the space 
of 30 years. It’s mind boggling. And at the same time the world 
wants to develop further. 

Q  | Who’s your sustainable hero and why? 
That’s probably the most difficult question. You can look at Bill 
Gates who through Breakthrough Energy Ventures is making a 
tremendous difference, but I’ll actually go closer to home with a 
Danish politician called Connie Hedegaard. 

Connie was Denmark’s Minister of Environment from 2004 to 
2009 and hosted the climate COP in 2009.

She had the foresight that it was possible for Denmark to 
decarbonize and pursue a totally different future through clean 
energy. And that was the early 2000s, so she was ahead of  
her time.

She became the European Commissioner for Climate Action in 
2010, where she led the negotiations towards the adoption of the 
2030 Climate and Energy Framework. 

She was also the EU’s climate ambassador in international 
climate negotiations. So, as an individual and civil servant 
she’s probably done more than anyone for the energy transition 
in Europe - spearheading it, believing in it and being the 
embodiment of it.
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“Within the next five years we’re 
going to see a huge acceleration 

towards plastic solutions.”
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Q  | What first triggered your interest in sustainability?
I owe it to my parents who brought to my attention our impact on the broader 
environment and the consumption of products with excessive packaging.

I think it was always at the back of my mind but there was another moment which 
flicked a switch. I started my career as a packaging engineer for L’Oréal, the cosmetics 
company and we were making hundreds of millions of plastic bottles and other 
packaging, seeing them being produced at incredible speed on conditioning lines.

I realized that I was putting my mind to the service of making more of those things that 
were bad for the planet and would stay around for hundreds of years. 

Q  | And from that point what made you establish Notpla?
I recognized that this job at L’Oréal was not for me so I quit and enrolled in a Masters 
at Imperial College in London. That’s where I met my co-founder Rodrigo who was an 
architect by background and had been working at the intersection of discarded plastic 
bottles to create installations that would feature those waste materials.

We both had an understanding that plastic was a problem and it focused our innovative 
lens on the topic. During the Masters course we became interested in how we could 
create man made fruits using natural extracts.

One of those extracts was from brown seaweed that is currently used to make fake caviar. 
When we discovered this technique, invented a hundred years ago, we were surprised to 
learn that you can make a gelatinous, transparent, tasteless membrane out of seaweed.

That was a ‘eureka’ moment as we realized we could use the seaweed extract for other 
applications, not just fake fish eggs and jellies. That was the starting point and to our 
surprise, those first few prototypes of little bubbles holding water, created in our kitchen  
went viral when we showed them online.

At that point we didn’t believe that people would pay so much attention to this natural 
biodegradable and edible packaging but as they did, it gave us extra motivation to 
explore it as a proper business.

Q  | How serious is the problem of plastic pollution that you’re trying to 
solve?

Working on this topic can sometimes feel a little overwhelming and at the heart of 
the problem is the fact that we’re using a man-made material that hasn’t been on this 
planet for more than 150 years and we’re using it for things that are performing their 
functionality for less than five minutes in such vast quantities that it is starting to choke 
the rest of our natural environment.

Often when we talk about plastic pollution, people imagine the turtle with a straw in its 
nose or a big piece of plastic floating around the ocean but what’s problematic with 
plastic is that it’s a forever waste.

Regenerative Packaging
Pierre Paslier is co-founder of Notpla, a London-based 
maker of seaweed packaging. Pierre tells Nomura 
Greentech about his mission to consign single-use 
plastic to history.

 Q&A

13

Pierre Paslier
Co-Founder

Notpla



It only fragments smaller and smaller over hundreds of years. 
It never fully disappears as nature doesn’t know how to 
incorporate it back into the natural system. Much of this plastic 
is finding its way into micro plankton which is disrupting a huge 
amount of carbon sequestration from happening in our oceans.

It’s also going up the food chain to marine animals and 
eventually into humans. We have it in our blood, it’s in the air we 
breathe and the water we drink. It will keep on accumulating for 
as long as we keep using it.

Q  | Did winning last year’s Earthshot prize, backed by 
Prince William, change your impact and business 
trajectory?

It was massive. There is a £1 million prize which is always useful 
for R&D, buying expensive equipment and growing the team but 
what you can’t buy is the willingness of businesses to work with 
you as a partner. 

After winning the prize, we saw a significant shift in the 
willingness of companies to return our calls. It accelerates 
scalable production and distribution. For us, it’s been incredible 
to have that visibility and seal of approval.

It means that we are on the way to replacing tens of millions of 
single use plastic with the help of our new partners.

Prince William is a big fan of Aston Villa and he literally called 
them to look into Notpla for the stadium and from there we 
started to work closely with catering companies. That pilot has 
opened many more doors.

Q  | You’ve created an edible water pouch and now 
rigid materials. Which segment has the biggest 
sustainability impact?

We are starting with a handful of products but our goal is to 
create a suite of sustainable solutions. Our packaging can either 
be eaten, composted, dissolved, or recycled.

Firstly, we are targeting places where there’s a quick consumption 
of liquids and have been successful in marathons and races where 
a huge amount of plastic is used for hydrating the runners.

We are taking this to the next level with Decathlon, the sports 
retailer, by working on eliminating plastic from their energy 
gel range, which is exciting as there’s a high chance of empty 
pouches being left on a trail in nature.

Our takeaway food containers target the food service industry. In 
Europe alone, over 2 billion containers are used every year that 
are usually composed of cardboard with a thin layer of plastic 
inside to make it resistant to water and grease, which we can 
replace with our seaweed.

We work with Just Eat, the online food delivery platform but we 
also have a number of other solutions in the pipeline such as 
flexible film for making sachets and pouches starting initially with 
detergent pods and other types of soluble applications.

Today some of our products are at different levels of 
industrialization but our edible bubbles and our takeaway food 
containers are the most scaled-up products. 

We have managed to retrofit existing factories that produce 
plastic coated takeaway boxes with our seaweed which has 
saved about 5 million takeaway food containers. We are active 
in 9 countries in Europe where hundreds of restaurants are using 
our products instead of plastic.

We are working on containers for dry food and beyond this we are 
excited about a number of innovations including injection molding 
for disposable cutlery, which was banned in the UK in October.

Equally, we have a seaweed paper which uses the by-product 
from the seaweed extraction process. It’s a way to be even more 
circular and those are exciting opportunities to help brands 
switch away from plastic.

Q  | More hospitality companies and sporting venues are 
adopting alternatives to disposable plastic. How far 
are we from consigning single use plastic to history? 

Within the next five years we’re going to see a huge acceleration 
towards plastic solutions.

We see that with the UK’s new ban on single use plastics and 
The Netherlands has a tax and ban that is significantly curtailing 
the use of plastic in takeaway food containers.

In The Netherlands we are the first plastic-free solution to be 
certified by the government.

Through legislation and innovation, we will see a quickening in 
the demise of single use plastic. 

That being said, plastic is such a high performance material and 
it is so heavily subsidized that certain use cases will continue for 
a while. 
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Q  | What are the biggest obstacles to growing and 
scaling Notpla?

Number one is cost. We need to reach the scale of plastic in 
order to compete on the level that plastic is produced. With the 
help of our partners, we’re starting to see a significant decrease 
in cost as their volume comes through to us.

The second one is greenwashing. There is almost no 
enforcement of companies that mislead consumers by selling 
plastic under the guise of ‘plastic free’. That said, new regulation 
such as the Green Claim Directive in Europe is making it riskier 
for companies to engage in misleading advertising. 

Lastly, investors supporting innovation. Today we see a reduction 
in capital being deployed to startups and scale-ups so investors 
need to think longer term and become more resilient to shocks 
because the moment clouds gather in the economy, the tap runs 
dry.

The current high inflation environment has made it more difficult 
to raise capital and it’s hard to see those knee jerk reactions at 
the expense of innovation. 

Q  | What’s your big ambition? What are you trying to 
achieve over the next five or ten years?

We have replaced more than 3.5 million single use plastics but 
to really have an impact we need to get to a billion and the next 
few years are going to be critical to replicate what we’re doing in 
Europe in other continents.

We need to become the cheapest sustainable alternative on the 
market.

We have the ambition to become the Tetra Pak of sustainable 
packaging with a portfolio of solutions for brands who are 
excited about a future where packaging can be regenerative.

Q  | Are you seeing a push or pull from consumers and 
brands themselves?

We’re seeing a massive shift in consumer sentiment. Purpose 
led brands are growing rapidly, they are able to swim where 
traditional brands are sinking as they are not delivering the 
values expected by consumers.

It’s great to see that doing good business with good values is 
turning into an advantage or even a requirement. 

With B2B brands, it’s more hit and miss because they are 
shielded from consumer pressure but eventually everything flows 
back to consumers. That’s especially true in our world where we 
see friction in getting listed by distributors but pressure keeps on 
coming from their customer who ask for sustainable solutions so 
eventually they have to list us.

Q  | Is regulation a tailwind in your industry? 
The UN is corralling member states to sign a global plastics 
treaty to reduce plastic pollution. It’s a significant moment as we 
are talking about materials at the heart of our society.

In Europe the single use plastic directive is defining once and 
for all what is and isn’t plastic with two simple criteria: Native 
polymers abundant in nature that haven’t been chemically 
modified are not plastic. Any other polymer is in the plastic 
category.

This differentiation creates a very clear aspiration for innovation 
within the realm of what nature already knows and exists.

We see more innovation happening within this native polymer 
space because it will be exempt from taxes and labelling that the 
product contains plastic. 

We are keen to create an industry and encourage competition 
because that’s how you convince big corporates to move without 
feeling like they are taking a risk to put all of their production with 
Notpla. 

Q  | Notpla is constantly pushing the boundaries of 
innovation. Are you looking into other areas of 
material science that can be applied to familiar 
disposable products with a lower carbon footprint?

It’s mostly seaweed but we also consider by-products from the 
agrifood industry as plants have wonderful properties that make 
them waterproof and rigid which are applicable to replacing 
plastic. Those solutions should be natural, abundant and not 
chemically modified.

Q  | Who’s your sustainable hero and why? 
I would say my grandparents because they knew how to live 
without consuming a lot. I don’t think we need mega new 
technologies. Instead, we need to look at ourselves and find 
ways to be more respectful of the environment.
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“When I started there were literally no 
wind farms anywhere in the country and 

we were creating the business model.”
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Q  | You had a focus on sustainability long before it was popular. What first 
ignited your interest? 

In college I read The Silent Spring by Rachel Carson - documenting the environmental 
harm caused by pesticides - which really grabbed my attention as a nature lover. And at 
graduate school I delved into the Clean Water Act of 1972.

Those two episodes combined raised my awareness of climate issues. And then 
serendipitously, I was offered a position as Director of Special Projects by the chairman 
of the Vermont Public Utilities Commission, the agency that regulates gas, water and 
electric services.

They had never employed a woman at the Commission. While I learned the basics of 
utility rate making, I was given one off projects, including understanding the ground-
breaking 1978 Public Utility Regulatory Policy Act or PURPA.

PURPA was the first legislation to start deregulating the electric utility industry. It’s what 
gave rise to wind and solar power as we know it. I was tasked with testifying about the 
Act at regional congressional hearings on behalf of the Commission.

I also ended up starting the first utility funded non-profit to fund home energy audits 
for low income housing. It actually ended up being replicated by all 50 U.S. states and 
really launched my career which has been about renewables and climate ever since.

Q  | And you were involved in the earliest wind projects?
Yes, in 1982 I developed one of the first wind projects in Northern California; I evaluated 
the available wind technologies before selecting a 30 KW wind turbine design. I built 
$30M of windfarms and eventually sold that company in 1985 to a larger developer for a 
very significant return on the capital invested.

It was a very interesting time. When I started there were literally no wind farms anywhere 
in the country and we were creating the business model. 

Q  | From there you decided to set up Nth Power. How did you establish it 
and what’s your ethos? 

After selling the wind business, I was recruited to join the founding team of a telecoms 
startup. It was a subsidiary of Pacific Telesis, one of the big regulated telecom 
companies in the United States. The telecom industry had just been deregulated and 
this startup planned to provide network management for companies with private voice 
and data networks.

Due to my role as an entrepreneur and CEO I was brought in at the corporate level to 
evaluate new businesses opportunities. I saw first-hand the role that technology played 
in a deregulating industry and many of those technologies were funded by early VCs. 
That was a lightbulb moment for me as I foresaw that technology had the potential to 
transform the energy industry and so I started Nth Power.

 Q&A

Policy Tailwinds
Nancy Floyd is founder of Nth Power, a U.S. 
sustainability-focused venture capital firm. Nancy tells 
Nomura Greentech that the Inflation Reduction Act 
combined with strong funding are a game-changer for 
clean tech firms.
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In terms of ethos or corporate culture, venture 
capital firms broadly have two cultures; one which 
is very competitive and hierarchical and the other 
which is collaborative. I chose collaborative and 
that’s not just words.

I ensured that we were collaborative in how we 
approached compensation for my team right down 
to our office manager and assistants, as well as how 
we voted on investments. I not only encouraged but 
almost expected our associates to speak up and 
participate at weekly investment meetings.

Collaboration was important. If an investment got 
into trouble, I wanted the team to be able to turn 
to each other for advice, to brainstorm together 
and help our startups get over the inevitable speed 
bumps all start-ups face.

Q  | You’ve enjoyed a long and distinguished 
career leading a VC firm. What are 
some of the pitfalls you found investing 
in firms focused on green technologies?

There are three really big ones. Firstly, underestimating 
the time to market for a particular product or 
technology even if you think you have a strong 
value proposition.  

Secondly, underestimating the capital intensity 
or capital needs of a company. I go back to 2006 
through 2008 where a huge wave of money went 
into next generation solar and biofuels. Nth Power 
didn’t participate in those investments except for 
one biofuel deal. Investors didn’t understand that in 
order to get a product to market you actually had 
to build a manufacturing plant.

Nobody would finance a novel technology. As a 
result, many of these companies ended up raising 
up to a billion dollars of venture capital to finance 
manufacturing plants and it was nearly impossible 
for venture firms to get a return on that investment. 

And then finally, understanding that forces outside 
of your control can impact an investment. It could 
be volatility in commodity prices such as oil, 
natural gas and lithium or events that you can’t 
anticipate. We had an investment in an electricity 
trading platform just before the Enron scandal. We 
literally shut the company down a week later.

Q  | You’re a board member of several firms 
with a sustainability agenda including 
Hannon Armstrong (HASI). What are 
the key learnings for startups involved 
in green technologies? 

Two of my public companies – HASI and 
Washington Gas, finance clean energy projects. 
Washington Gas built a $500 million portfolio 
of clean energy investment projects and HASI  
currently has $10.7bn of clean energy assets. 

The lesson for entrepreneurs who are developing 
technologies that might ultimately be financed 
by one of these big players is that the companies 
won’t take technology risk. You need years of 
operation before most major investors will finance 
your projects or buy in volume. 

For startups that want to work with big companies, 
they can be good customers, joint development 
partners and investors but there’s a time and place 
to work with them. Big companies make good 
investors when raising a series C or D round but, in 
my experience, not Series A. 

Q  | Would it have been easier for VC if the 
Inflation Reduction Act was in place 30 
years ago? 

The IRA is the largest climate legislation ever 
passed in the United States and it’s creating a lot 
of positive momentum.

While this is a difficult time to raise venture capital 
in any sector due to the economic environment 
and interest rate backdrop, the IRA has made it 
much easier for climate tech companies and funds 
to raise capital. The incentives within the Act are 
offsetting the more difficult macroeconomic forces. 

There’s just no doubt that starting Nth Power in 
1993, we were way ahead of our time and way 
ahead of the market. We achieved really good 
success but having something like the IRA would 
have been a game changer for us.

Q  | Tell us about one of the most 
interesting companies you are 
currently working with? 

Almost two years ago, I started advising a spinout 
of The University of Cambridge called Sparxell, 
which makes sustainable sparkle, glitter and 
sequins. Historically, these products have been 
made out of plastics or minerals and Sparxell has 
created purely plant-based products. 

It’s rare to have a consumer facing brand in clean 
tech and this company has had so much customer 
interest before it even got out of the lab. 

One in three cars in the U.S. and one in four in 
Europe has metallic paint; construction companies 
use its reflective properties to cool buildings.

It’s also used in makeup and clothing, which 
leverages the trend towards sustainable fashion. 

Q  | What’s more important, favorable 
policy, strong funding or catching the 
megatrend? 

Let’s first talk about the megatrend. Megatrends by 
definition are fleeting, however, there are plenty of 
investors who’ve made money in these periods.

During the SPAC craze of 2020 and 2021, some 
investors exited clean tech investments at very 
high valuations but those are fleeting rather than 
fundamental. The current class of VCs investing 
in climate technologies are going to be really 
successful because the market’s ready. 

Policy combined with strong funding go hand in 
hand and they are really two elements of creating 
a sustainable long-lasting market. When we made 
investments, we tried to discount policy and 
regulation because it could always be overturned. A 
company’s value proposition had to stand on its own.

Having said that, I believe the IRA is going to be in 
place for a very long time.

Q  | How do you see the future of clean 
energy and which technologies are you 
most excited about?

I’m most excited about carbon capture. An 
interesting study just came out from Lawrence 
Livermore National Labs analysing the carbon 
capture potential county by county in the United 
States. We can’t just rely on cutting emissions but 
also removing the existing carbon we produce. 
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I’m very interested in sustainable agricultural and 
food and going back to my wind days I would love 
to see the full potential realized for offshore wind as 
baseload power. 

In terms of the future of clean energy, we have a 
large portfolio of technologies that have already 
been developed and the key now is scaling them 
to create impact. The IRA will provide some of the 
tailwinds to make scaling a reality.

Q  | How concerned are you about climate 
change? 

I’m an optimist by nature but I’m very concerned 
at the same time and think about it every single 
day. It’s why I will never completely ‘retire’ and 
why I continue to serve on climate related public 
company and nonprofit boards.

Once you’ve been in the climate fight you can’t get 
out as the problem isn’t going away. It’s alarming 
to watch the wildfires here in California and the 
drought in my immediate vicinity. I travel all over 
the world and see similar stories wherever I go.

Q  | Have we been too slow in taking 
decisive action?

Over the last 10 years we have mobilized 
institutional investors and put pressure on public 
companies to adopt climate goals. Once the 
investor community wakes up and uses its heft to 
persuade companies to commit to climate goals, 
that begins to change the game.

Over the past 12 months the investor voice has 
been weakened but I believe that’s short-lived. 
I think in terms of years rather than months and 
since the climate crisis demands action, I’m 
hopeful that voice stays strong.

Q  | Who’s your sustainable hero and why? 
I have several sustainable heroes and I will name a 
few. First, Amory Lovins. Amory and I interfaced in 
the 70s and at the time he was the most impactful 
and persistent early voice on use of energy for 
sustainable development.

I would also cite Mindy Lubber, CEO of Ceres, who 
has brought the investor community to the table on 
climate action. She’s been a warrior, dedicating the 
last 15 to 20 years to putting Ceres on the map.

And as a nonpartisan grounded voice on climate 
issues, Jeff Eckel, executive chair of HASI who 
took the company public in 2013. Not only do I 
admire him for financing billions in sustainable 
assets, bootstrapping his way to now having 
$10.7bn of managed assets without a strong 
balance sheet but also for the company culture that 
he’s built. Jeff has maintained a focus on diversity 
of thought, maintaining transparency and respect 
for the company’s employees while being mission 
driven. I respect his character as a CEO who has 
become a major player in the area of clean energy 
finance.
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The Future Heroes
This magazine intends to showcase our 
sustainable heroes and heroines by celebrating 
their achievements and providing key insights 
into how they are shaping our future.

We look forward to 
partnering with you!
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