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Message from Our 
Managing Partners
We have built our firm on being the most transparent 
for all stakeholders and believe we have the 
responsibility to bring that transparency to our 
environmental, social, and governance process and 
reporting.

To date, Venture Capital has lagged behind other 
asset classes on ESG integration, tending to view E, 
S, and G topics as existing in separate silos, and tied 
to concessionary returns. Several studies, however, 
have linked strong corporate governance and results. 
At The Westly Group we believe that the integration 
of ESG into our investment process and internal 
operations has led to our firm’s success/9 IPOs. 
Though we first began considering ESG factors in 
our investment process in 2020, we recognize we 
have work. We must push the status quo of VC by 
measuring our emissions across our entire value 
chain, acknowledging the human rights implications 
of revolutionary technology & hardware production, 
and prioritizing the intersectional nature of E, S and G 
matters.

We have focused our funding to portfolio companies 
with positive climate impacts over the years, and are 
expanding our approach on three nuanced areas of 
portfolio exposure:

 � Valuing human capital throughout the value chain: 
We firmly believe that diverse and inclusive teams 
drive success. Similarly, given that our portfolio 
involves both software and hardware, it is critical 
that we consider the human rights impacts of 
raw material supply chains and product design 
choices alike, including negative unintended 
consequences. Finally, understanding the 
disproportionate impacts of climate change on 
disadvantaged populations, we recognize the need 
for our portfolio companies’ solutions to address 
this reality and to serve and uplift all customers.

 � Optimizing capital efficiency to maximize 
emission reductions: We enthusiastically welcome 
new environmentally focused early-stage investors 
to the community. We hope that other investors 
will use rigorous techno-modeling approaches 
to prioritize the most environmentally effective 
solutions to address the climate crisis at a 
planetary level, with a focus on ensuring solutions 
that are more readily accessible to, and designed 
for, historically underrepresented communities. 
Ultimately, the most innovative solutions have 
the potential to serve both climate and economic 
justice.

 � Responsible technology: For our whole portfolio, 
but especially companies that build or operate 
frontier technologies, including innovative AI/
ML applications, it is critical to establish not only 
mechanisms of responsible product design, but 
also feedback systems to assess undesirable/
unintended use cases or outcomes, and to remedy 
issues that arise therein. We hope to increase 
our understanding of these areas so that we can 
encourage our entrepreneurs to do the same.

We strongly believe in investing in technologies 
with the potential to reduce emissions. These 
technologies need to be available and accessible so 
as to not further exacerbate the inequities we see 
today. For 2021, we are proud to report on Scope 
1, 2 and 3 emissions for The Westly Group and 
Scope 1 & 2 emissions for our portfolio. Looking 
forward to our 2022 report, we plan to establish 
an emissions targeting, reduction, and disclosure 
strategy according to best-in-class financial industry 
frameworks and the latest climate science findings 
to create a roadmap to net zero. We aim to be one 
of the first venture capital firms to fully quantify 
our portfolio emissions and set Scope 3 targets to 
become fully aligned with the Paris Agreement goals. 
As we continue providing transparency and visibility 
into our journey, we hope to to raise the bar for all 
venture capital firms, as we all collectively strive to do 
better.

Steve Westly,

Founder & Managing Partner

Tim Wang,

Managing Partner
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Key Takeaways

The Westly Group has a long track record 
of investing in companies that revolutionize 
industries and have a positive impact on 
the world. Our investment areas – the 
digitization and sustainability of energy, 
mobility, buildings, industrial technology, 

Pressing Need to Measure Greenhouse Gases 
at the Portfolio Company Level
Climate change represents one of the largest challenges of the 21st century. Over 
100 of the world’s largest highest emitting companies have begun setting net-zero 
targets in recent years. In turn, The Westly Group committed to measure Scope 
1 and 2 carbon emissions across our portfolio in 2021 to better understand our 
exposure to climate risk and to establish a baseline on which to take action in the 
coming years.

There Is a Large Importance on Tracking 
Diversity Metrics
There is lack of diversity in venture capitalism: 92% of the senior investment 
teams at top-tier venture capital firms are men and 78% are white. Furthermore, 
only 2% of venture capital funding went to women founders in 2021. For this 
reason, The Westly Group has committed to diversity initiatives including: 

1. Tracking gender metrics in our deal flow, 

2. Including diversity clauses in term sheets,

3. Tracking gender and race/ethnicity metrics at the employee, C-suite and board 
level for our portfolio companies.

Startups are Boldly Adopting ESG Practices
Through conversations with portfolio companies’ leadership teams, The Westly 
Group examined our existing ESG-focused strategies and gathered insights on 
how investors can offer support to advance their ESG goals. As The Westly Group 
sets out on the next stage of our ESG journey, we hope to incorporate learnings 
from our portfolio companies in an effort to continue to set the standard for best 
ESG practices.

1

2

3

The Westly Group significantly expanded our ESG strategy and 
data reporting in 2021 and the three main takeaways from this 
annual report include:

and cybersecurity – are interconnected with 
secular trends from climate mitigation and 
adaptation, data privacy, and responsible AI 
to environmental justice and socioeconomic 
inequality.
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About The 
Westly Group
Since our inception in 2007, The Westly 
Group has become one of the largest 
venture funds in North America focused 
on energy, mobility, buildings, industrial 
technology and cybersecurity with $700 
million under management. We invest in 
startups led by exceptional teams to build 
sustainable, global technology companies. 
A growing number of major corporations 
and governments are now committing to 
pursue or require net-zero emissions by 
mid-century or sooner. These commitments, 
combined with a growing consumer 
demand for “green” products and services, 
are creating large opportunities in the 
sustainability sector.
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Trends We Are Seeing

Global sustainable assets – i.e., assets 
managed by investors that consider 
ESG factors in portfolio selection and 
management – reached a record $35T in 
2020, according to the Global Sustainable 
Investment Alliance.  
 
That represents a 15% increase in the past 
two years and a 55% increase in the past 
four years. The strong growth is likely to 
continue, with sustainable assets expected 
to exceed $60T by 2026 according to 
Bloomberg. Notably, the U.S. accounts for 
nearly 50% of sustainable AUM and is the 
fastest growing market after Canada.

The venture capital asset class, however, is 
further behind. To date, few VC funds have 
incorporated ESG considerations into their 
investment processes or disclosed their 
ESG policies publicly. This is just beginning 
to change, due to work by pioneering 
NGOs and growing interest from LPs. 
Groups like the Principles of Responsible 
Investment (PRI) and VentureESG – of 

The global economy needs to reach net-
zero emissions by 2050 in order to limit 
global temperature rise – and the resulting 
damages – to 1.5C above pre-industrial 
levels. To be on track to achieve this 
ambitious goal, the International Energy 
Agency estimates global CO2 emissions 
need to fall by 40% by 2030. The power, 
transport, industrial and building sectors 
will all need to use energy more efficiently 
and adopt clean technologies at scale.

Path to Net Zero

which The Westly Group is a founding 
member – are leading the charge to make 
ESG a standard part of VC due diligence, 
portfolio management, and internal 
fund management. Moreover, per a 2021 
PitchBook survey, 49% of LPs now consider 
it extremely or very important that GPs 
use an ESG risk factor framework in their 
acquisition and management of portfolio 
companies. Within the next few years, we 
hope for VC consideration of ESG factors to 
be commonplace.
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http://www.gsi-alliance.org/wp-content/uploads/2021/08/GSIR-20201.pdf
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ESG Framework

Our Methodology
In 2021, we expanded our ESG framework, and collected 
the following metrics for each of our portfolio companies:

Scope 1 
Direct emissions produced 
by equipment owned or 
leased by the company (ex: 
company vehicles, boilers, 
furnaces).

Scope 2 
Indirect emissions from the 
generation of purchased 
energy.

Scope 3* 
Indirect emissions 
associated with the 
company’s value chain 
but created by upstream 
and downstream activities 
(ex: employee commuting, 
business travel, investment 
portfolio).

Jobs Created 
Number of new full-time 
jobs opened and filled in 
2021

Gender** 
Men, Women, Nonbinary

Race/Ethnicity** 
White or Caucasian, Asian, 
Black or African American, 
Latinx, Latino, Latina, Native 
American or Alaska Native, 
Two or more races**

*Measured Scope 1 and 2 
Emissions for Westly Group 
Portfolio Companies and measured 
Scope 1,2,3 Emissions for WG Team

**Categories aligned to US 
Equal Employment Opportunity 
Commission (EEOC) federal 
standards

Definitions

Full list of policies we collect data on: 

 � Anti-Bribery or Anti-Corruption Policy
 � Anti-Bullying Policy
 � Anti-Discrimination Policy
 � Data Privacy Policy
 � Data Security Policy
 � Diversity & Equal Opportunity Policy
 � Sexual Harassment Policy
 � Whistleblowing Policy
 � FML Policy (Paternity/Maternity and Medial Leave)
 � Human Rights Policy (Privacy & Labor Rights)
 � Environmental Policy
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ESG Data Readout

Environmental

Methodology for Calculating GHG Emissions

6 
Gasoline-powered passenger 
vehicles driven for one year

Total Carbon 
Emissions

Westly Group Team Carbon Footprint

Westly Group Portfolio’s financed emissions

Normalized carbon footprint per million dollars invested

Emissions per unit of output

Portfolio’s exposure to carbon-intensive companies

Carbon Emissions 
By Investment

Carbon Intensity

Weighted Average 
Carbon Intensity

Westly Group Carbon Footprint*
Westly Group Team Scope 1, 2, & 3 (MTCO2e)

Assessing the carbon footprint of a portfolio is the first step in addressing the impacts of 
climate change on investments. Carbon footprinting sets a baseline for future action on 
measurement, reporting, risk management, and decarbonization.

*Our team has collaborated with Metric ESG to collect portfolio ESG data, measure performance, 
and compare to peer benchmarks. Their platform helps private investors and companies track and 
improve ESG outcomes.

=
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ESG DATA READOUT   |   EN
VIRON

M
EN

TAL

=
35.3 

Gasoline-powered passenger 
vehicles driven for one year

Westly Group Portfolio’s Financed Emissions (Scope 1 & 2)

Westly Group’s financed emissions are the GHG emissions produced by 
portfolio companies. We have multiplied each portfolio company’s Scope 1 
and Scope 2 emissions by our percent ownership to calculate our financed 
emissions. In 2021, we measured Scope 1 & 2 Emissions across our portfolio 
companies, and plan to expand our carbon footprint assessment to include 
measure Scope 3 emissions in the future.

Westly Group  
Portfolio Emissions Scope 1 & 2 (MTCO2e)

Westly Group Company  
Portfolio Emissions Scope 1 & 2 (MTCO2e)

Scope 2 Total:Scope 1

0 10 20 30 40 50 60 70 80 90

Company A

Company B

Company C

Company D

Company E

Company F

Company G

Company H

Company I

Company J

Company K

Company L

Company M

Company N

Company O

Company P

21

22

10

7

5

4

4

2

2

2

2

1

1

1

0

0

23

57

164 MtCO2e
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Carbon Emissions By Investment  
(MTCO2e/$M Invested)

Carbon Intensity (MTCO2e/$M Sales)

Weighted Average Carbon Intensity (WACI)

Normalized Carbon Emissions by every $1M invested. This allows comparison 
of portfolio of different investment sizes

Measures carbon efficiency of a portfolio by measuring the volume of carbon 
emissions per dollar of sales generated by portfolio companies

Measures portfolio exposure to carbon intensive companies taking into 
consideration the weighted portfolio weight

ESG DATA READOUT   |   EN
VIRON

M
EN

TAL

=

=

=

0.3 
Gasoline-powered passenger 
vehicles driven for one year

6.9 
Gasoline-powered passenger 
vehicles driven for one year

3.8 
Gasoline-powered passenger 
vehicles driven for one year

32 MtCO2e
/ $M Sales

1.4 MtCO2e
/ $M Invested

17.5 MtCO2e
/ $M Sales
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Social

Social:

Corporate social performance includes work on diversity, equity & inclusion, 
human rights and workplace health and safety. As part of our focus this year, we 
collected a variety of diversity metrics at each portfolio company.

Employee Diversity at  
Westly Group Portfolio Companies

C-Suite Diversity at  
Westly Group Portfolio Companies

ESG DATA READOUT   |   SOCIAL

Westly Group Takeaway: 

In 2019, a McKinsey case study found that companies that were in the top-
quartile for ethnic and cultural diversity outperformed those in the fourth 
quartile by 36% in profitability. Furthermore, companies that were in the top 
quartile for gender diversity were 25% more likely to have above-average 
profitability than companies in the fourth quartile. The Westly Group believes 
that diverse teams will help improve performance and help startups reach 
the customers of tomorrow as younger generations want to see companies 
paying attention and supporting social issues. In the future, we will measure on 
incremental improvement on the Gender & Race/Ethnicity Metrics and hope to 
expand to other underrepresented & minority groups.
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ESG DATA READOUT   |   SOCIAL

Job Creation
As of year-end 2021 our reporting portfolio companies employed over 3,600 employees and 
created over 500 direct jobs*. Robust and sustainable job creation is a core ESG metric as 
healthy job creation develops strong and secure economies. The Westly Group primarily 
invests in early-stage companies in the United States but are seeing growing deal flow in 
Europe and Asia.

*Number of new full-time roles open and filled by a company from Jan 1st 2021 to Dec 31st 2021

85
CA

51
TX

151
NY

25
DC

42
Canada

36
United Kingdom

3
Germany

102
PA

12
MA
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Governance

Governance: 

Internal system of practices, controls and procedures a company adopts to 
make effective decisions, comply with the law, and meet the needs of external 
shareholders.

Westly Group Takeaway: 

Board diversity continues to remain a challenging problem in the private sector. 
In a Crunchbase study focused on US private companies, women held 14% of 
board seats amongst companies in 2021 (up from 11% in 2020). The average 
number of women per board remains less than one and research suggests 
that boards need at least three women to capture the full economic benefits 
of diversity. To help improve board diversity, beginning in Jan 2021, The Westly 
Group has included term sheet clauses for every investment to encourage 
Portfolio Companies to commit to equal employment opportunity in the search 
process and selection on board roles. Additionally, The Westly Group committed 
to tracking gender and race/ethnicity metrics of all applicants for every open 
position at The Westly Group and comparing the gender and ethnicity metrics 
against local population demographics for similar roles in adjacent industries. 
In cases where there is a discrepancy between the industry standard and 
our applicant pipeline for underrepresented groups, we work with a recruiter 
to specifically source strong candidates to address this. The Westly Group 
recognizes the importance of having a diverse investment committee that will 
occupy board roles.

Board Diversity at  
Westly Group Portfolio Companies

ESG DATA READOUT   |   GOVERN
AN

CE
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Anti-Bribery or 
Anti-Corruption

Company A

Company B

Company C

Company D

Company E

Company F

Company G

Company H

Company I

Company J

Company K

Company L

Company M

Company N

Company O

Data Security

Has Policy Does Not Have Policy

Diversity & Equal 
Opportunity

Sexual Harassment

Whistleblowing

FML (Paternity/Maternity 
and Medial Leave)

Human Rights  
(Privacy & Labor Rights)

Environmental 

Anti-Bullying

Anti-Discrimination

Data Privacy

Policies at  
Westly Group Portfolio Companies

ESG DATA READOUT   |   GOVERN
AN

CE
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DEI Deep Dive

11% of the senior investment teams at 
venture capital firms are women, and 
only 22% are minorities, according to the 
National Venture Capital Association. This 
inequity can also be seen in the amount of 
capital raised by startups. In 2021, women 
founders secured just 2% of VC funding in 
the US, according to PitchBook.

The lack of diversity in venture capital is striking.

Deal Flow Gender Tracking

We evaluate 2,700 companies annually 
for investment. To be mindful of industry-
wide gender disparity, we track the gender 
breakdown of Founders & CEOs at every 
stage of our diligence process: Sourcing & 
Screen, Initial Diligence, Strategic Diligence, 
Deep Diligence & Term Sheet.

The gender breakdown data is sent out to 
the team in a monthly report to increase 
team awareness and consciousness about 
the demographics of Founders from whom 
we hear pitches.

Portfolio Company Gender and Race/
Ethnicity Tracking

We track the gender and ethnicity of the 
founders and CEOs across all our portfolio 
companies in our efforts to increase the 
representation of minority founders.

As a venture capital firm, we are often providing 
startups with their first access to institutional 
funding and, as such, we believe our diversity 
initiatives can have a significant impact on 
them. 

For this reason we expanded our initiatives in 2021:

Committing to Equal Opportunity for Westly 
Group Hires

For every open position at The Westly 
Group, we track the gender and race/
ethnicity of applicants, comparing it  
against local population demographics,  
and adjusting our recruitment strategy 
in order to create a diverse and qualified 
pipeline of candidates during the search 
process. In 2021, we hired 2 full-time 
investment committee professionals  
and 1 summer intern.

DEI Term Sheet Clause: ‘Equity Proviso’

To set the expectation that our new 
portfolio companies should prioritize 
diversity early in their lifecycles, we created 
a diversity and equity term sheet clause 
to highlight the importance of advancing 
equity efforts in C-level roles and at the 
board level. To support our portfolio 
companies in thinking about diversity early, 
the firm created a diversity and equity 
proviso that outlines our expectations 
around board representation and team 
demographics that we provide our portfolio 
companies following an investment. 
We also added a statement of diversity, 
inclusion, and ESG in our term sheets. You 
can view the full equity proviso here

Read more about our diversity initiatives and results on this 
case study from the Principles for Responsible Investing (PRI) Read More

https://www.dropbox.com/s/6pxhpu4ykiz0f3c/DEI Term Sheet Clause_Equity Proviso.pdf?dl=0
https://www.unpri.org/private-markets/the-westly-group-helping-to-build-diverse-teams-for-the-future/9642.article
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Partnerships

By actively working with global ESG-working groups, The Westly Group aims to put the 
guiding standards into action with strategic partnerships across the VC landscape. By 
sharing and encouraging our practices with others, we hope to progress towards an 
equitable, inclusive, and ESG-integrated VC ecosystem. 

In 2021, The Westly Group joined as a signatory 
of the Principles for Responsible Investing 
(PRI), a UN-supported agency dedicated to 
advancing responsible investing. The Westly 
Group was selected to participate in the PRI’s 
first discussion paper on ‘ESG in VC’ where 
The Westly Group was a featured case study 
for their diversity initiatives. This case study 
provided an overview of our current approaches 
to ESG, and laid some potential next steps for 
PRI in the VC asset class.

In 2021, The Westly Group expanded our 
involvement with VentureESG by joining the 
steering committee. VentureESG is a non-profit 
community-based organization that provides 
guidance on concrete ESG practices (e.g. 
ESG framework, ESG policy) for VC firms. The 
Westly Group also took the lead on formalizing 
term sheet clauses that focus on DEI and 
Environmental Impact. They are in the process 
of helping launch the USA chapter to help gain 
wider adoption in the United States.

Diversity VC is a nonprofit helping drive 
diversity, equity and inclusion in Venture 
Capital. In 2021, The Westly Group has been 
active in helping Diversity VC’s second research 
paper which focuses on following institutional 
capital to underrepresented minority led funds 
and founders to see if there is a correlation with 
equal or higher levels of performance to their 
homogenous counterparts.

Please find a list of our partnerships and commitments below:
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Case Studies

A Spotlight on ESG in Our Portfolio

Westly Group Portfolio Case Studies

In our portfolio, we have always dedicated our work to the mission of helping disruptive 
technologies and leading entrepreneurs grow and break through conservative industries. 
Not only do we believe our investments produce positive impacts in their corresponding 
industries, we also hope our portfolio advances strong environmental, social, and 
governance practices that raise the operating standards for the broader ecosystem. 

We are working to bolster these beliefs not only by tracking the ESG metrics reported in  
the previous section, but also by collecting qualitative information through ESG-focused 
deep dives with some of our companies. 

We are proud to highlight a few of the many companies in our portfolio that are distinctly 
dedicated to solving complex challenges while upholding their founding values. While 
each company is focused on a critical issue area – electric grid optimization for EVs, raw 
materials supply chain transparency, trusted AI, safe lidar for autonomous vehicles – 
they are also building and incorporating internal strategies to ensure their values are not 
forgotten at scale. These three companies exemplify the dynamic approach that we, at  
The Westly Group, believe is fundamental to achieving systems-level change. 

Through conversations with each company’s leadership, we learned about their existing 
ESG-focused strategies and gathered insights on how we, as their investors, can offer 
support to advance their ESG goals. As we set out on the next stage of our ESG journey – 
expanding our ESG-focused portfolio services – we hope to incorporate learnings  
from engaging with our portfolio companies that already define best practices in their  
respective industries.
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WeaveGrid Leads Through 
Culture and Values

Maintaining Cultural Integrity 
During Rapid Growth

WeaveGrid solves one of the most critical 
emerging electrification challenges with 
the growing number of electric vehicles 
(EV) on the road — connecting this growing 
EV market to a grid that was not originally 
designed to support this high demand. 

The company’s software helps EV drivers 
save money, and significantly simplifies 
the charging experience to expand access 
to electric mobility. At the same time, 
WeaveGrid helps utilities monitor and 
manage EV charging, transforming EVs into 
flexible assets that support grid resilience 
and renewable energy growth.

Achieving the systems-level change 
WeaveGrid envisions requires a level of 
commitment and determination that can 
only be maintained at scale through strong 
company culture driven by shared values. 
WeaveGrid leadership has been intensely 
focused on company culture from the start, 
taking steps such as reviewing their stated 
company values annually and thoroughly 
screening potential employees for mission-
alignment.

CASE STUDY

As WeaveGrid’s team doubled in size over 
2021, company leadership took additional 
steps to codify their company culture, from 
building training programs for onboarding 
to scheduling informal social time and 
creating opportunities for mentor/mentee 
relationships to form. For WeaveGrid 
leadership, being proactive around culture, 
values, and mission is worthwhile because 
it helps to ensure that they stay on track 
towards every aspect of their vision.
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Designing for 
Efficiency and Equity
WeaveGrid works with a number of different stakeholders 
from energy utilities to EV producers, EV owners, 
and local communities. Keeping this dynamic set of 
stakeholders happy requires designing a solution with 
equity and efficiency in mind to: 

1. Avoid passing costs of excess energy demand 
onto low income communities who are often 
underrepresented among EV owners. 

2. Reduce the cost of energy for all consumers in that 
system while cutting costs for utilities. 

WeaveGrid has partnered with utilities to offer rebates for 
new EV owners. Lowering charging costs helps make EV 
ownership more accessible at a broader range of income 
levels which helps increase the rate of EV adoption. 
Social equity has been top of mind for WeaveGrid 
leadership since the start, leading them to continually 
focus on how they can make the benefits of the energy 
transition more accessible to historically underprivileged 
communities.

CASE STUDY   |   W
EAVEGRID
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Luminar’s Mission To help 
build an Autonomous World

Safety as the Top Priority

Luminar is a global automotive technology 
company focused on autonomous 
vehicles (vehicles capable of sensing its 
environment without human involvement). 
They built a new type of lidar sensor and 
software stack that meets the demanding 

Approximately 1.3M people die globally in 
road crashes each year and for this reason, 
Luminar has placed safety as its top priority 
and uses lidar to help build the ‘uncrashable 
car’. In 2021, Luminar launched a new 
product, Proactive Safety which is an 
integrated hardware & software solution 
that provides higher-confidence detention 
and proactive collision avoidance at high 
speeds. The goal is to significantly reduce 
road accidents and move towards a vision 
of being an uncrashable car even before the 

CASE STUDY

performance, safety, and cost requirements for 
Level 2 through Level 5 autonomous vehicles. 
Their autonomous solutions have led to global 
partnerships with top global OEMs including 
Volvo and Mercedes Benz.

driver is taken out of the loop at the Level 
0, 1 and 2 of autonomy (No automation 
- Partial Automation). Additionally, it is a 
building block for Levels 4-5 of autonomy 
(high automation - full automation). 

Global regulators, including the US National 
Highway Traffic Safety Administration, have 
developed new car assessment programs 
(NCAP) to help consumers understand 
certain capabilities of the vehicles in 
the market. Crash avoidance features 
are identified or evaluated under these 
programs through certain test procedures. 
Luminar acknowledges the important role 
of these programs and advocates for even 
more aggressive testing requirements. 
Luminar’s technology can raise the bar on 
safety testing to address a wider set of 
traffic scenarios, such as different lighting, 
weather conditions and the presence of 
vulnerable road users. These advances 
will drive safer vehicles onto the roads and 
reduce the impact of traffic accidents.
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Transparent Education for Policy 
Makers and the Public

Driving Affordability in the 
Electrification of Mobility

Luminar’s team views it as their 
responsibility to educate policymakers and 
the public on what autonomous technology 
is, what it is not, and how it can be used. 
This is critical to the understanding and 
adoption of the technology, and a necessary 
precursor to unlocking its benefits to traffic 
safety. In 2021, Luminar joined The Partners 
for Automated Vehicle Education (PAVE) 
which is a coalition of industry, nonprofits, 
and academics focused on bringing the 
conversation about automated vehicles 
(AVs) to the public so everyone can play a 
role in shaping the future. Luminar also is 

Affordability is key to making life-saving 
crash avoidance technology available 
across all vehicle models. Luminar units 
currently sell for $1k compared to market 
competitors that are $50K+. Despite the 
lower price point, the initial market is more 
for premium cars that can absorb $1k into 
the ASP price. They have a cost roadmap 
that looks at how to achieve penetration 
in the mass market by winning early 
designs and achieving economies of scale. 
Additionally, as lidar reduces the number 

CASE STUDY   |   LUM
IN

AR

of accidents, there is an opportunity to 
relocate the cost going into repair damage, 
hospitalizations and insurance premiums 
and give it back to the customer and OEMs. 
This may enable Luminar to take down the 
cost of LIDAR in exchange for enrollment in 
an insurance program. This reallocation of 
the economic value of where insurance is 
today will lead to significantly lower LIDAR 
costs and help democratize safety for every 
car on the road.

very engaged with policy makers, including 
the US National Highway Traffic Safety 
Administration (NHTSA) as they raise the 
bar on vehicle safety globally.
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Circulor Combines Blockchain and 
Boots on the Ground to Revolutionize 
Raw Materials Traceability

Rigorous 
Traceability 
Starting at 
the Source

Circulor is a leader in bringing traceability of 
raw materials to complex industrial supply 
chains. Most industrial companies don’t 
have full visibility into their supply chains, 
and without knowing the provenance 
of goods or materials, it’s difficult for 
companies to ensure ESG standards across 
their supply chains, account for risks, and 
manage the reduction of GHG emissions. By 
using blockchain and artificial intelligence, 
Circulor enables businesses to secure 
deliveries, manage payments and check 
the provenance of their raw materials to 
address their sustainability goals.

There is a growing demand for metals to 
power electric vehicles (and other clean 
energy technologies). Bloomberg estimates 
that EV sales will increase from 1.7M in 
2020 to 26M by 2030. 

CASE STUDY
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Raising the Bar for 
Scope 3 Emissions
According to the CDP, a company’s supply chain 
emissions (inherited Scope 3) are on average 5.5 
times more than emissions from its direct operations 
(Scope 1 and 2) but are extremely hard to accurately 
measure. Circulor realized that additional in-demand 
data such as GHG emissions could be built into 
their traceability tools, creating an increasingly 
comprehensive ESG-oriented supply chain solution 
with GHG emissions accounting, carbon offset claim 
identification, and an ESG scorecard to evaluate 
supplier risk. Circulor prides themselves on their 
data integrity, not solely relying on self-reported 
data, or insights derived from generic benchmark 
data, like many ESG solutions. Since their product 
works by tracing raw materials through their entire 
supply chain, the more clients they bring on, the 
more expansive their databases become as they 
map out the supply chain for each customer, creating 
a network effect. This creates a data pool that will 
enable clients to make better supply chain decisions 
to optimize for a more environmentally conscious 
supplier, or one with better labor practices.

Looking to the future as they seek to expand their 
customer base and global network of suppliers, 
Circulor is laser-focused on setting the highest 
standards for ESG supply chain data.

The primary metals in electric vehicles 
are cobalt, nickel, copper, and lithium 
which have been associated with human 
rights and environmental issues. Circulor’s 
product began with a focus on traceability 
in order to allow OEMs, like equipment 
manufacturers, to identify and mitigate 
human rights issues like child labor, fair 
pay, and safe working conditions in their 
supply chains. Not satisfied with the self-
reporting or estimates common to many 
other transparency tools, Circulor looked to 
provide visibility into Tier 4 and 5 suppliers 
in places like Democratic Republic of 
Congo or Rwanda where the mine sites are 
located. Circulor’s solution helps to identify 
anomalies, combat fraud, identify supply 
chain weaknesses to ultimately prohibit 
blackmarket trading of the materials and 
verify that all a customer’s materials are 
coming from the right source.

CASE STUDY   |   CIRCULOR
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Investors’ Net-Zero 
Commitments

The Westly Group has twenty-two  
of the world’s leading energy,  
mobility, insurance, and industrial 
technology companies as investors.  
17 of our investors have 2050  
net-zero commitments. 

Here are a few metrics on our investors:

Our Partners
Mobility

Energy & Utilities

Market 
Cap

$257B
Revenue
$534B

Customers
>28M

Industry 4.0

WaterInsurance
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