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The Climate



September 2021: 
The conservative IPCC Code red
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April 2022: There’s a (narrow) path!
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April 2023: Keep digging…
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..while capital costs are rising…
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…and venture goes through a reset
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*Source: Pitchbook-NVCA Venture Monitor as of March 31, 2023. 



The Climate Capital Stack
US Climate Funding by Capital Source

Page 8 *Congruent analysis of Pitchbook, RMI, and BNEF data. Low-Carbon Infrastructure figures are estimates.

Renewables
$52.9B

Electrified Transport
$59.9B

Electrified Heat
$15.0B

Storage, Materials, CCS, 
Hydrogen, Nuclear

$13.2B

IRA
$42.7B

IIJA
$12.7B

CHIPS & Science
$23.1B

Early-Stage 
Climate
$5.9B

Late-Stage 
Climate
$19.6B

Low-Carbon Infrastructure (2022) Federal Funding (2022-2027 Annualized Average) Climate Venture (2022)
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*Congruent analysis of Pitchbook data. Includes funds investing primarily in Cleantech and Climate Tech.

2023 data annualized as of March 31, 2023. 
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Page 10 *Congruent analysis of Pitchbook data. Early-stage includes all venture capital deals up to and including Series A rounds.
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*Congruent analysis of Pitchbook data. Early-stage includes all venture capital deals up to and including Series A rounds.

2023 data annualized as of March 31, 2023. 
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*Congruent analysis of Pitchbook data. Early-stage includes all venture capital deals up to and including Series A rounds.

2023 data annualized as of March 31, 2023. 
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Late-Stage Climate Venture

*Congruent analysis of Pitchbook Data. 
2023 data annualized as of March 31, 2023. 
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Climate-Related Industries are Outperforming
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Energy and Utilities are Flush 
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Source: Congruent Analysis (Pitchbook Data); EV weighted averages show above; Nasdaq (TMUS repl. TSLA), Industrials (WM and ITW repl. GE and BA)



Thanks!

Congruent Ventures Annual Meeting 2023


