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Welcome	Letter	

Dear Partners, 

We started the FootPrint Coalition to broaden interest in technological solutions that could help restore the 
environment. We don’t just want to document the people and companies doing the work, but rather form a 
community that can assist in scaling these novel sustainable innovations. We hope you will enjoy learning about 
our work, and find ways to contribute towards our common goals. 
The human systems that currently exist on our finite planet have upset the balance of nature. To ensure our own 
future survival – against a backdrop of biodiversity loss, ocean acidification, desertification, resource scarcity and 
more – we need to accelerate systems change across many interconnected areas - energy sources, 
transportation, food production, building materials and so much more. The application of deep technologies such 
as AI, computational biology, and robotics to these fields allows us to develop new solutions to reinvent entire 
industries. The sum of this innovative movement heralds an enormous opportunity for technology investment. 
Three months into the lifetime of our funds, we feel incredibly inspired and humbled by the support so many have 
shown. On the back of a strong launch and a steady stream of interviews, stories, and social media posts, we 
have built a highly engaged audience, and the numbers speak for themselves. The images, videos, and articles 
we share frequently get millions of views on social platforms.  

When we really flex our muscles and leverage traditional and digital PR, we can generate in excess of a billion 
media impressions. This speaks not only to the size and rabid engagement of the audience, but also - importantly 
- to the level of interest our broad audience has shown in this subject matter.  
With an initial target of investing $20M in our first year of operation, we are now well on our way. Through the 
month of March, we began onboarding 2 new investors per day. As we continue to draw awareness to the 
entrepreneurs and companies that we highlight, we hope to see that number continue to grow.   
Most importantly we expect to grow our funds through the careful selection of profitable investments. This requires 
discipline, especially at a time of market exuberance. Fortunately, with the quality of our network contacts in the 
investment community, and the interest among entrepreneurs and their investors to reach our audience, we are 
accessing very compelling investment opportunities, and have now completed four investments. 

We invested in Turntide Technologies, a company that designs and develops high efficiency motors with broad 
applications across multiple industries and the potential to deliver groundbreaking levels of energy savings. We 
partnered with Aspiration Bank, the leading neo bank providing climate conscious customers with financial 
services that support environmental initiatives. And most recently, we closed an investment in AtLast, a 
fermentation technology company that develops plant-based whole cut meats and whose bacon passed our most 
rigorous taste test (more on that later). We are equally excited to continue to support our portfolio company, 
Ynsect, in their most recent funding round.  

The moment of investment marks the start of our relationship with the company. We aspire to be true value-added 
partners to our portfolio by dramatically increasing public awareness at each stage of the company’s development. 
Each partnership begins with a simple question, “how can we best serve your interests over the long term?” We 
have showcased products on national television, joined all-hands company meetings, and produced innovative 
digital content. And this is only the beginning... 
In this first ever quarterly newsletter (one of many to come, no doubt), we showcase our recent investments and 
their underlying thesis, recap our key media activities over the past months and provide a general update on our 
fund. We hope you enjoy the read as much as we enjoyed writing it up. 
We’re excited to have you on board. 

   
 

 
 

Robert Downey, Jr.   Jonathan Schulhof        Steve Levin
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Fund	Strategy	

Fund strategy 
We are a community of investors and storytellers committed to scaling innovations that will restore our planet. 
We make investments in fast growing sustainable tech companies alongside leading investors and 
entrepreneurs. And we tell stories to help inform and mobilize a global audience. 
From the beginning, we set up the FootPrint Coalition as both a media and investment company. With a two-
pronged approach, we discover groundbreaking sustainable technologies through our investment work, and 
activate a large community around environmental issues through our creative outlets. We are able to add 
tremendous value to the companies we invest in by sharing their stories with our audience.  
It is because of this very value we create that leading VCs and entrepreneurs are inviting us to participate in 
their cap tables, seeking public awareness and support for their ventures. FootPrint Coalition is picking the 
best among these investment opportunities and doing our part to help our portfolio companies succeed. 
We bring our audience along on this journey, allowing them to participate with us in all investments we make 
through our rolling funds. 
This creates a continuously faster turning flywheel in which every step from content creation to community 
building and fundraising to investing fuels the next.  
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Investment	Activity	Q1	2021	
New	Investments	

 
 
 

 
 
 

 
The company: 
Turntide Technologies designs high-efficiency 
and high-reliability electric motors. Their 
technology represents a breakthrough in 
software designed and controlled switch 
reluctance motors. 
The company’s technology and motors have 
broad applications with initial focus on and 
success in HVAC systems and opportunities in 
pumps, compressors, fans, and electric vehicle 
transport. 
The team: 
Ryan Morris, Turntide’s founder, previously sold 
a leading EV power electronics business to 
BorgWarner for $200M. Richard Hellinga, the 
company’s new CTO was hired from BorgWarner 
in March of 2020. Turntide’s board includes Prith 
Banerjee, former CTO of Schneider Electric and 
the company’s backers include leading investors 
like Bill Gates’ Breakthrough Energy, Amazon 
and BMW iVentures.  
Why we like it:  
Turntide targets a large immediately addressable 
market with HVAC retrofits. In the US, 
commercial HVAC systems consume 40% of all 
electrical energy, which makes the US alone a 
very large market for retrofits. The company 
further targets a $100B market in pumps, fans, 
and compressors and has enormous future 
market potential in EVs. Turntide’s first product in 
this category targets the Asian electric scooter 
market. 

The company’s technology represents a step 
change in energy efficiency and performance, with 
complete variable speed control of its motors. Its first 
motors targeting the HVAC market reduce energy 
needs by 20 to 70% and reduce overall cost by 30% 
while doubling motor reliability and life. Eventually, if 
Turntide could replace every motor in the world with 
its technology, it could cut global carbon emissions 
by 25%. 
We believe Turntide’s leading technology position is 
differentiated and highly defensible given its strong 
patent portfolio (100+) on software defined motor 
architecture for switched reluctance motors. The 
company has additional potential for developing a 
large IP portfolio in high precision motor controls, 
simulation-based design approaches with high 
accuracy as well as custom power electronics. 
Deal terms:  
FootPrint Coalition Ventures invested $400,000 out 
of our late-stage fund as part of a $50M Series B led 
by Breakthrough Energy Ventures. The investment 
closed in Q1 2021. Given revenue projections of the 
company, we believe the price and terms (3x 2021 
projected revenue) are highly attractive. Tesla, as a 
comparison, currently trades at about 15x 2021 
projected revenue (Forbes). 
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Investment	Activity	Q1	2021	
New	Investments	

 

 
The company: 
Aspiration Bank is a sustainability focused neo 
bank that offers consumers technology enabled 
financial services with a strong commitment to 
the environment. The bank offers easy to use 
spending, saving, and investing services that 
support environmental initiatives. Customers are 
empowered to control where their money goes by 
investing exclusively in socially conscious and 
sustainable assets. 
The team:  
Aspiration’s founder and CEO, Andrei Cherny 
worked for Vice President Al Gore as a 
speechwriter and the ‘John Kerry for President’ 
campaign as a speech writer and special advisor 
on policy. Prior to founding Aspiration, Andrei 
served as president of ACE strategies and as 
managing director at Burson-Marsteller. 
Why we like it: 
In the 5 years since the Paris Agreement, the 
world’s 60 biggest banks have financed fossil 
fuels to the tune of $3.8 trillion. 
Aspiration addresses two massive market 
opportunities: the growth of challenger banks and 
neo banks (expected to grow from $27B in 2019 
to $395B in 2026); and the market for consumer 
sustainability focused spending ($120B). 
The company has roughly 300K deposit 
accounts today which it expects to grow to 800K+ 
accounts by the end of 2021. The ARPU is 
expected to grow during this period as well, with 
the introduction of additional value-added 
services including the sale of life insurance and 
the recently announced launch of a credit card 
offering. FootPrint Coalition will play an active 
role in creating this growth, as the company is 
planning to hire Robert to become its 
spokesperson and drive customer acquisition 
growth. 

 

Aspiration has seen over 95% retention on each 
monthly cohort of clients. Given high retention, and 
an expanding ARPU, the company appreciates 
healthy margins that are expanding over time. 
We believe this position is defensible for several 
reasons. Strict regulatory restrictions make it a 
market with high barriers for new entrants. 
Incumbent banks, on the other hand, will have 
difficulty committing to the same sustainability 
promise given the necessary customer attrition that 
would follow such a move. Aspiration will be 
marketing in the US against other (well-funded) neo 
banks. However, we believe that Aspiration’s 
targeting of the ‘Conscious Consumer’ segment, a 
fast growing and long-lasting trend, puts it in a 
favorable competitive position. 
Deal terms: 
FootPrint Coalition Ventures invested $850,000 out 
of our late-stage fund as part of a $40M top up to 
their Series C from May 2020. The investment 
closed in Q1 2021. Pricing for the Series C was set 
with the closing for the first $135M in financing 
established by Alpha Edison and UBS. The top-up 
to the Series C into which we are participating 
received an additional $40M from Deep Field Asset 
Management, and AGO Partners at the same terms. 
Aspiration prices this round at 8x forward revenue 
multiple. We believe this pricing is favorable based 
on the following private market comparables: 
● Upgrade: Series D at $1B in June 2020 
● Chime: $14.5 B value based on $600M in 

revenue (24x) and $1B expected this year (14.5x 
Forward) 
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Investment	Activity	Q1	2021	
New	Investments	

 

 
The company: 
AtLast is a “whole cut” meats alternative protein 
company, a market currently not well addressed 
in the plant based food movement. The company 
has 15 years of experience and foundational IP 
in solid-state mycelium fermentation.  The 
company’s first product, MyBacon, sizzles, 
cooks, crunches, and tastes like bacon, is 
currently available in stores in the Northeast and 
is expanding as manufacturing scales up. 
AtLast’s technology is derived from Ecovative 
which spun out the company in September 2019. 
Ecovative owns the majority of AtLast and has 
over 40 patents around solid-state fermentation 
using mycelium. 
The team:  
AtLast is led by Eben Bayer, who has been with 
Ecovative for 9 years. The company’s Board of 
Directors includes leadership from Whole Foods, 
Blue Hill, and StonyField. 
Why we like it:  
Most importantly, we love the product. AtLast’s 
MyBacon passed a full household of picky-kid-
tests including one of our team member’s 9 year 
old vegetarian daughter, and 5 year old with 
flying colors. 
By focusing on whole cuts, the company is 
targeting 80+% of meat purchases. The market 
for alternative proteins is now $5B, and expected 
to hit $140B by 2030 by capturing 14% of the total 
meat market (same proportion as plant-based 
milk). AtLast’s pricing is on par with regular 
Bacon ($16 per pound at retail for premium 
product, $3 per pound as B2B ingredient). 
Healthy margins provide ample room to get price 
competitive. The company already has 
significant sales traction with large take or pay 
contracts contributing to the majority of revenue 
forecasted through 2022. 
From an environmental standpoint, mycelium 
provides a cruelty-free way to create meatlike  

structures with a much smaller environmental 
footprint than traditional livestock, reducing 
greenhouse gas emissions, the use of food crops for 
feed and land use conversion. All these benefits 
come with little environmental cost: the process of 
growing mycelium results in limited waste and 
requires minimal energy consumption. 
We believe AtLast is an attractive opportunity in a 
highly competitive market. Alternative protein 
companies raised $820M in 2019, and over $1.5B in 
H12020. In whole-cut meats, AtLast is a leader along 
with Meati, its closest competitor. Also using 
Mycelium in a wet fermentation process (unlike the 
dry fermentation done by AtLast), Meati raised $28M 
at a $60M pre-money valuation in August 2020. We 
believe that given AtLast’s strong IP portfolio and 
customer traction as well as the pricing of their 
current round, it represents a highly attractive 
investment in this growing space. 
Deal terms:  
FootPrint Coalition Ventures invested $500,000 out 
of our early-stage fund as part of a $40M Series A 
led by Viking Global. The investment closed in Q1 
2021. The valuation represents 2x 2023 revenues 
and 7x 2023 EBITDA for which the company has 
take-or-pay contracts in place for its B2B revenues 
(80% of its revenue forecast). Given private and 
public market comparables (Beyond Meat trading at 
10x forward revenue), we believe the company is 
attractively priced. 
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Investment	Activity	Q1	2021	
Follow-on	Investments	

 

Company recap:  
Ynsect is a globally leading manufacturer of 
insect protein at an industrial scale. The 
company farms insects and transforms them into 
a high-quality natural diet for farmed fish and 
poultry as well as for pet nutrition and soon, 
human consumption. 
Insect protein represents a significant 
environmental improvement: It requires 50% less 
natural resources and 98% less land than soy 
and other alternatives and helps reduce 
overfishing of wild caught marine feed. Tenebrio 
molitor mealworms, as Ynsect cultivates, feed on 
compost which is available throughout the world, 
don’t fly, don’t need light, are high in protein, and 
have low risk of disease. 
The company’s addressable markets are 
significant in both fish feed ($90B) and pet food 
($65B). Ynsect already has significant contracts 
with feed buyers resulting in highly limited 
commercial risk in the medium term. The 
company’s margin profile - 50% gross margin 
and 40% EBITDA margin at the plant level - is 
also highly attractive. 
Ynsect’s main points of differentiation from its 
competitors that breed other insects such as 
Innovafeed or Protix are the scalability of its 
process, the nutrient richness of the final product 
and low levels of pollution in the production 
process. Furthermore, the company’s patent 
portfolio (264 patents to date) is leading in the 
industry. 
Why we are doubling down: 
Commercial traction for Ynsect’s product 
remains high. With the proceeds of the initial 
series C, Ynsect is currently building its first large 
scale plant, Ynfarm#1, set to open in early 2022. 
Ynsect has already secured $105M of 
commercial contracts that will cover nearly 100% 
of the production of their first factory. 

Furthermore, in January 2021, the European Food 
Safety Authority (EFSA) deemed mealworms safe 
for human consumption, opening up a booming 
market, expected to grow at a CAGR of 26.5% from 
2020 to 2027 to reach $4.6 billion by 2027. Ynsect 
has already signed a first multi-year commercial 
contract in the human consumption space. 
Deal terms:  
Ynsect is raising a EUR50-60M extension of its 
series C co-led by PIEIII and Astanor who will be 
investing EUR20M with other existing investors 
contributing $10M. FootPrint Coalition Ventures has 
secured up to a $2M allocation in the round with 
$50,000 already invested out of our late-stage fund. 
We will have the opportunity to take up the remaining 
balance by mid-May and the investment will close in 
Q2 2021. 
The proposed share price represents a 91% step up 
from the series C, which we participated in out of our 
previous fund. We believe that the step up is well 
justified given Ynsect’s recent progress. Since the 
last round, the company has eliminated entitlement 
risk on its new plant, secured space for doubling the 
plant’s capacity, sold out almost 100% of the plant’s 
output, secured EU approval for human 
consumption of mealworms and laid the groundwork 
for a US expansion. It is also worth noting that at the 
time of the previous financing, market risk was 
considerably higher given uncertainties around 
COVID-19 and future US environmental policies 
(due to election year). 
The valuation represents a multiple of 5x revenue 
currently under contract (anticipated run rate at the 
end of 2022). This is a significant discount to public 
market comparables in foodtech, agtech and 
hardware tech disruptors and well below recent 
deals in food & ag tech. 
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Our	Companies	in	the	News	

Aspiration launches credit card, enters 
brand partnership with FootPrint Coalition 
Aspiration Bank is launching a carbon offset 
credit card. It is the first credit card that allows 
customers to offset their carbon emissions with 
every purchase they make. “There are plenty of 
credit cards out there that let you rack up miles, 
this is the only card that rewards you for taking 
miles off of the planet,” Aspiration CEO Andrei 
Cherny said in a statement. “For the first time, 
you can have a climate change-fighting tool right 
in your wallet.” Read more about it here on 
TechCrunch. 

Aspiration has also entered into a one-year 
endorsement partnership with FootPrint 
Coalition. As part of the agreement Robert will 
become the spokesperson for Aspiration Bank 
while the FootPrint team will produce digital 
content and activate the company’s social media 
following. 
 

Turntide named as one of the World's Most 
Innovative Companies for 2021 
Turntide Technologies has been named to Fast 
Company's annual list of the World's Most 
Innovative Companies for 2021. The companies 
named to this year’s edition of the prestigious list 
have not only shown the potential to have 
significant impact on their industries, but proven 
to be resilient in a year of unprecedented crisis.  

"Despite unprecedented challenges, the 
companies recognized by Fast Company in the 
Energy category continued working to address 
the single greatest challenge our world has ever 
faced: climate change. Turntide is honored to be 
recognized among them," said Turntide's 
Chairman and CEO Ryan Morris. Read more 
about it here. 
 
Cloud Paper launches fake company to 
highlight efforts to save forests on Earth Day 
Cloud Paper, one of our previous fund 
investments, launched a new company online 
that boasted to be “the first toilet paper company 
that lets you choose what old-growth forest you 
want to cut down for your paper”. The fake 
company, called FLUSH, offered options such as 
the Canadian Boreal, the Amazon Rainforest or 
Northwest timbers to customers. A public outcry 
followed - both in the company’s comment 
section and on social media. 

 

 
“For 150 years, big paper has been cutting down 
old-growth forests every single day to make 
products like toilet paper and paper towels that 
we use once and throw away,” Cloud Paper Co-
founder, Ryan Fritsch said. 
Cloud Paper produces and sells toilet paper and, 
as of recent, paper towels made from Bamboo, 
one of the fastest growing plants in the world that 
absorbs massive amounts of carbon during its 
growth. 
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Media	Activity	Q1	2021	

FootPrint kick-off 
We started the year off with a bang with the 
launch of FootPrint Coalition Ventures at the 
World Economic Forum in Davos. Coverage of 
the announcement even surpassed our 
expectations, achieving a total press reach of 
over 1.5B impressions. 

 
Our work with FootPrint portfolio companies 
After this year’s Super Bowl, Robert appeared on 
The Late Show With Stephen Colbert, giving us 
another opportunity to talk more about our fund 
and a highly effective platform to share two of our 
portfolio companies - Ynsect and Cloud Paper. 
Rewatch the video here. 

 
A highlight of digital content we produced with 
our portfolio companies was Robert dropping in 
on Turntide Technology’s all hands meeting 
which served as a great surprise motivator for 
Turntide’s employees. 
 

 
Long-form media projects 
We have a number of other media projects in the 
works - both short form content as well as longer 
shows that we expect to sign and officially announce 
soon. The first will be our newly-minted 
DOWNSTREAM CHANNEL video series and 
podcast, which will launch in Q2. Hosted by our 
resident creative genius, RDJ, and our in-house 
science enthusiast, Rachel Kropa, each episode is a 
thematic conversation with three expert guests 
about environmental technologies. We’ll incorporate 
some technical ideas without overwhelming any 
listener unfamiliar with the subject matter. We want 
to showcase the promise of world-changing 
solutions and create a place for more solutions to be 
shared. 
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Fund	Updates	

Fund structure 
Through our rolling fund model, we enable 
individual investors to invest in both our early and 
late-stage funds. We accept new investments on 
a continuous basis, with a minimum commitment 
of $5,000 per quarter for a one-year subscription. 
Any investment made during the subscription 
period will be part of the individual investor’s 
portfolio. Because we accept commitments each 
quarter, we can raise capital incrementally, one 
investor at a time, and immediately put your 
capital to work. We will target making 
approximately six investments per fund per year. 
FootPrint Coalition invests alongside our LPs for 
at least 10% of the fund or $125,000 (early-stage 
fund) / $250,000 (late-stage fund) quarterly, 
whichever is lower. We charge typical venture 
fund economics, a 2% management fee and 20% 
carried interest. Your carried interest will be 
calculated against the investments you 
participate in, which will include the investments 
made during the quarter of your subscription and 
the subsequent three quarters. Although each 
investment carries a 10-year term, we will 
distribute proceeds from any realization event as 
soon as practicable and will not recycle capital 
into subsequent investments. 
We invest out of both an early stage and a late-
stage fund, enabling us to target companies 
across the entire lifecycle. Our early-stage fund 
targets late seed to Series A companies for a 
minimum deal size of $50,000 per investment. 
Our late-stage fund targets Series B to pre-IPO 
companies for a minimum deal size of $250,000 
per investment 
Fundraising 
Our early traction in the first quarter of 
fundraising has been incredibly encouraging. We 
closed the first quarter of 2021 with total annual 
commitments of $2m from over 70 individual 
investors - about 33% above the original 
fundraising goal we set ourselves at our launch 
in January. We are building not just a broad base 
of limited partners, but a community that seeks to 
get involved in our journey and, of course, reap 
the financial rewards. With the vast majority of 
investors committing the minimum amount of 
$5,000/quarter we are activating an audience  

that previously did not have access to these high 
potential early-stage investment opportunities. 
As we are seeing a high share of commitments 
coming in at the end of the quarter - with some 
investors missing the deadline due delays in 
securing the necessary paperwork - we would like to 
remind our LPs to not wait until the last days of the 
quarter to finalize your investments. Earlier 
commitments in the quarter enable us to increase 
our investment stakes in our portfolio companies. 
After all, we are only able to invest what we have 
available in financial commitments. If you want to 
increase your investment or know someone who 
wants to get involved, you can follow these links to 
access our Early-Stage Fund and Late-Stage Fund.  
Please keep in mind that investing in venture capital 
funds is inherently risky and illiquid. It involves a high 
degree of risk and is suitable only for sophisticated 
and qualified investors. We encourage you to speak 
with your financial advisor before making your 
decision. 
We are currently in the process of listing with a 
number of high-profile Registered Investment 
Advisors (RIAs). We were recently approved by 
Hightower Advisors, LLC, who, as of 2020, had 
assets under administration (AUA) of approximately 
$81.4 billion and AUM of $61.6 billion. 
Team updates 
We are excited that 
Jonathan Shieber 
will be joining us as 
Chief Editor and 
Venture Partner as 
of May 3rd. Jon has 
spent the better part 
of the past twenty 
years covering 
venture capital 
investment with a 
particular focus on sustainable investing from posts 
in New York, Shanghai, Los Angeles, and Atlanta. 
Alongside Yuliya Chernova and Nick Elliott, he 
launched Dow Jones Newswires clean technology 
newsletter during the first clean tech boom and was 
recently named TechCrunch's climate editor to cover 
the second wave of sustainable investing. 
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Fund	Updates	

At the end of March, 
we brought on 
Manuel Waenke, 
Director of Research, 
to the FootPrint 
Coalition Ventures 
team. Manuel joins 
us from agriculture 
biotech company 
Inari, where he built 
up and led the Corporate Strategy team over the 
past 2 years. Manuel started his career in 
management consulting at McKinsey and has 
spent the last years in and around the 
sustainability and climate tech space as a 
consultant, venture capitalist, and operator. He 
holds an MBA as well as a Master of 
Environmental Sciences from Stanford 
University. 

Fund performance  
Of our first investments, one company (Ynsect) has 
raised a follow-on round at a 91% step up from the 
post-money valuation we invested at in 2020. 
Changes in the USD/EUR exchange rate since our 
original investment result in a current MOIC of 2.09. 
This brings unrealized MOIC to date for the Fund to 
1.21 (see table below for additional details, please 
note that investments made in 2020 precede the 
Fund and are held only by the GP). 
Fund LPs participate in the returns of investments 
made in the quarters of their capital commitments. 
Annual subscriptions begun in 2021 Q1 will share in 
investments made 2021 Q1 through 2021 Q4. 
Please access AngelList for an individual overview 
of your investments.  
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Join	Us	

 
Join us at “Fridays with FootPrint” 
We are fortunate in that we get to interact with groundbreaking technologies and companies on a daily 
basis. In February, we launched “Fridays with FootPrint”, our weekly format to connect with investors, 
showcase the opportunities we are seeing and the media content we are. We will continue to evolve the 
format based on your feedback and thank you all for engaging with us. You can register here.

A few months into our journey, we feel energized by the attention we have 
been able to attract and the companies we are fortunate to partner with. We 
are excited that you have decided to be a part of this and are incredibly 
grateful for your involvement and support. 

 
 

Questions?   
Email:  invest@fpcventures.com 
  
If you are a registered investment advisor,  
you can email: RIAsupport@fpcventures.com 

To subscribe please go to:   
https://angel.co/v/back/footprint-
coalition-early-stage-fund 
or 
https://angel.co/v/back/footprint-
coalition-ventures-late-stage-fund 
 



	

	

 
 


