





Angel says his team invests in tech-based companies that have breakthrough potential in a large market. As for
Kasdin, the virtual approach is well-suited for taking certain nascent technologies out of the lab. To determine
the right investments, Angel says they look at all the components of a company as a whole, and one particular
variable will not typically set a company apart. “It's not a simple equation where you have 20 percent for man-
agement, 20 percent for technology, or 20 percent for market” to determine the value of a company, he says. In
the end, GE usually invests $2 million to $5 million per project, and prefers to come in on the second round of
funding. Investing in a series A round has happened before, he says, but it's more of an anomaly.

Fortunately, even if the two companies’ growth plans are different, one going bare bones just to get out of the
lab, the other utilizing the vast resources of a major energy company, there is one similarity between both, and it
has to do with winning. The phrase has been used before but it bears repeating. Both Kasdin and Angel
stressed one idea: that in the advanced biofuels spectrum, there is room for multiple winners. “We would be
happy to invest in a few additional players,” Angel says. Kasdin adds that “there is huge market potential” for
new processes. Regardless of the model used to get from potential to reality, however, Angel says this about the
current state of the industry, “We are seeing a good amount of opportunities right now. | think this is the right
environment to invest.”
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