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L a n d  A c k n owl e d ge me nt

Acknowledgement of the land is an important step 
toward reconciliation.

In the spirit of reconciliation, we acknowledge that we 
live, work, and play on the traditional territories of the 
Blackfoot Confederacy (Siksika, Kainai, Piikani), the 
Tsuut'ina, the Îyâxe Nakoda Nations, the Métis Nation 
(Region 3), and all people who make their homes in the 
Treaty 7 region of Southern Alberta.
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Introduct ion to  CRIN

A network of 
networks organized 
around 7 Themes and 19 
Sectors 

Creating connections and 
collisions between the 
many nodes across the 
innovation ecosystem

Identifying and promoting 
solutions to priority 
energy challenges 

Over 3,500 members 
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A g e n da

Speaker Description Time 

Sally DawoudWelcome & CRIN Introduction9:00-9:05 

Paul ColucciPillar Four Capital 9:05-9:20

Nishka GuptaARC Financial9:20-9:35

Michael CiaramellaLongbow Capital9:35-9:50

Michael HebertNatural Gas Innovation Fund (NGIF)9:50-10:05

AllQ&A10:05-10:15

CRIN Vision: CANADA IS THE GLOBAL LEADER IN CLEAN HYDROCARBONS FROM SOURCE TO END USE
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PillarFour Capital Partners

DISCLAIMER
This Presentation does not constitute or form part of any offer of sale or solicitation of any offer to buy or subscribe for any securities, nor shall it or any part of it form the basis of or be relied
upon in connection with, or act as any inducement to enter into, any contract or commitment whatsoever. Recipients of this Presentation who are considering making an investment in any
investment fund (the “Interests) of PillarFour Capital Partners Inc. (“PillarFour”) are reminded that any such purchase or subscription must not be made on the basis of the information
contained in this Presentation. Any offering of securities to be made in Canada will be made solely by means of a subscription agreement and a limited partnership agreement (generally,
“Proper Offering Documentation”). Such Proper Offering Documentation will contain, or incorporate by reference, more detailed information about PillarFour and a discussion of risk factors
relating to the offering of securities of PillarFour. The material included in this Presentation has been prepared solely for informational purposes and is not to be considered as a solicitation
or an offer to buy or sell any securities and should not be treated as investment advice. You must read any and all Proper Offering Documentation and perform your own due diligence prior
to making an investment decision. In addition, any investment decision must be based on consultation with your own tax, financial and other advisors.

Neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. The data, inclusive of forecasts, used throughout this Presentation
were obtained from internal surveys, market research, publicly available information and industry publications. Although neither PillarFour nor its affiliates have any reason to believe that
any of this information or these reports are inaccurate in any material respect, no representation or warranty, express or implied, is made or given by or on behalf of PillarFour or any of their
subsidiary undertakings or any of the directors, officers or employees of any such entities, as to the accuracy, completeness or fairness of the information or opinions contained in this
Presentation and no responsibility or liability is accepted by any person for such information or opinions. In furnishing this Presentation, PillarFour does not undertake or agree to any
obligation to provide you with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation that may become
apparent. The information and opinions contained in this Presentation are provided as at the date of this Presentation. PillarFour and its affiliates, agents, directors, officers, partners and
employees accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or part of the information contained within this Presentation. None of PillarFour or its
affiliates is making any representation or warranty to an investor regarding the legality of an investment in the fund by such investor or about the income and other tax consequences to
them of such an investment. For answers to those questions, potential investors should consult their personal legal counsel and tax advisors.

This Presentation contains information that constitutes “forward-looking information” or “forward-looking statements” (collectively “forward-looking information”) within the meaning of
applicable securities legislation. This forward-looking information includes, among others, statements regarding: estimated processing rates, projected rates of return and other
expectations, beliefs, plans, goals, objectives, assumptions, information and statements about possible future events, conditions, results of operations (that have been done, planned
operations and conceived but not yet planned operations) or performance. Information regarding business plans generally assumes that the extraction and processing of crude oil, natural
gas and natural gas liquids remains economic. Undue reliance should not be placed on forward looking information. Forward looking information is based on current expectations,
estimates and projections that involve a number of risks which could cause actual results to vary and in some instances to differ materially from those anticipated by PillarFour and
described in the forward looking information contained in this presentation or otherwise. The material risk factors include, but are not limited to: the risks of the oil and gas industry, such as
operational risks in exploring for, developing and producing and processing crude oil and natural gas, reduced commodity prices and market demand and unpredictable facilities outages;
risk and uncertainties involving geology of oil and gas deposits; uncertainty related to securing sufficient egress and markets to meet gas production; and the uncertainty of reserves,
resources and ultimate recovery estimates; the uncertainty of estimates and projections relating to production, costs and expenses; potential delays or changes in plans with respect to
capital expenditures; fluctuations in oil and gas prices, interest rates; health, safety and environmental risks; changes in general economic and business conditions; the possibility that
government policies or laws may change or governmental approvals may be delayed or withheld and the possibility that third parties may interfere with the Company conducting its
business. The foregoing list of risk factors is not exhaustive.

The Interests offered hereby have not been approved or disapproved by any securities regulatory or supervisory authority in Canada or the United States or of any province, state or other
jurisdiction, not has any such authority or commission passed on the accuracy or adequacy of this memorandum. Any representation to the contrary is a criminal offense.

The Interests have not been and will not be registered under the Securities Act of 1933, as amended, or any state securities laws qualified by a prospectus under applicable Canadian
securities laws or the laws of any foreign jurisdiction. The fund will not be registered as an investment company under the Investment Company Act of 1940 (the “Investment Company Act”).
Consequently, investors will not be afforded the protections of the Investment Company Act.

Investment in the interests involves certain significant investment risks, including loss of an investor’s entire value of investment or other amount of capital. The Interests are offered subject to
prior sale, and subject to the right of the general partner to reject any subscription in whole or in part.

Prior to the final closing of the fund, the general partner of the fund and its affiliates reserve the right to modify any of the terms of the offering and the Interests described herein.

This Presentation and its contents are proprietary and confidential information and are being shown to selected qualified recipients only. This Presentation may not be reproduced or
otherwise disseminated in whole or in part without PillarFour’s prior written consent. This Presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or
country where such distribution or use would be contrary to local law or regulation.
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PillarFour Capital Partners

Energy Technology Fund with Global Reach
PILLARFOUR CAPITAL OVERVIEW

Founded in 2016 with offices in two major energy 
hubs

Extensive global deal flow sourced from a vast 
network of international relationships

Proven track record with decades of experience in 
investing, management, operations, M&A, capital 
raising, strategic planning and restructuring

8

Global Energy Technology Fund with Offices in Calgary, AB and London, UK

Global investment firm focused on investments in 
sustainable, energy innovation

Approximately C$100 million of AUM

Fund I fully deployed; Currently investing out 
of PillarFour Capital Fund II



PillarFour Capital Partners

The PillarFour Advantage
PILLARFOUR CAPITAL INVESTMENT HIGHLIGHTS

o Investment fund focused on investments in sustainable, energy innovation
o Differentiated businesses deploying commercial technologies aimed at lowering carbon 

intensity in the oilfield services space, with scope to expand internationally
o Focused sectorial analysis to identify niche opportunities, with limited competition from other 

capital providers

Focused 
Strategy

o Focus on implementing targeted growth strategies, supported by financial management and 
capital markets support

o Actively oversee all investments through mandatory board representation and active involvement
o Institute appropriate and prudent governance and reporting standards, financial systems and 

operational controls

Value 
Creation

o Decades of experience in investing, management, operations, M&A, capital raising, strategic 
planning and restructuring

o International perspective, experience and capabilities
o Strong governance structure through experienced, independent advisory board

Experienced 
Team

o Proprietary deal flow sourced from an extensive network of local and international energy 
contacts

o Extensive reach and relationships into every oil and gas market across the globe, including all 
major technology hubs

o Relationships with a wide network of entrepreneurs, strategic buyers, financial sponsors and 
potential co-investors

Global 
Network

o Portfolio of 6-8 late-stage venture companies with equity investments ranging from $5-15 
million

o Aligned with investors through the significant investment of Partners’ capital
Fund II

9



PillarFour Capital Partners

Partners
PILLARFOUR CAPITAL TEAM

Paul Colucci, CFA

o Former Founder & CEO of Dundee Corp’s
European Office (London), CEO of Dundee
Arabia-Asia (Dubai) and Co-Head of Global
Energy Advisory group

o Former CEO of the regulated European
businesses of Stifel Nicolaus and its
predecessors, Thomas Weisel Partners and
Westwind Partners (founding shareholder)

o Began career as an investment banker in
Calgary and Toronto covering the North
American Energy and TMT sectors

o Has advised on over $15bn in equity and
debt financings and $10bn in M&A
transactions throughout his career

Managing Partner at PillarFour

Over 20 years experience investing 
and advising in Energy & Tech sectors

o Bachelor of Commerce degree (Finance) 
from the Haskayne School of Business 
(University of Calgary)

o CFA Charterholder

Background

Education

o Director of Bridgeporth Ltd.
o Director of Cleantek Industries
o Director of NuWave Industries
o Board Observer of The Bayou Companies  

and Fluid Energy Group

Board Seats

Matt Colucci

o Former Head of Oilfield Services Investment
Banking at AltaCorp Capital

o Held corporate finance positions at Westwind
Partners, Thomas Weisel and Stifel Nicolaus
in Calgary and London

o Has advised on over $10bn in equity and
debt financings and $4bn in M&A
transactions throughout his career

Managing Partner at PillarFour

Over 15 years experience investing 
and advising in the Energy sector

o Bachelor of Commerce degree (Finance) 
from the Haskayne School of Business 
(University of Calgary)

o Studied Economics at the Vienna University 
of Economics and Business in Vienna, 
Austria

Background

Education

o Director of CORE Linepipe
o Director of Fluid Energy Group
o Director of Grafta Nanotech
o Board Observer of Cleantek Industries

Board Seats

David Dudlyke, MBA

o Former equity research analyst covering the
International OFS and E&P sectors for a
number of International investment banks,
including Credit Suisse, Stifel Nicolaus and
most recently Dundee Securities

o Prior to equity research, spent four years at
McKinsey & Co. within their Energy Practice,
providing strategic and operational advice to
a variety of oil majors

o Began his career within the oil & gas sector as
a field engineer with Schlumberger in 1984,
working offshore Norway, UK and Texas and
latterly managing their Scandinavian LWD
operations

Partner at PillarFour

Over 35 years experience operating 
and investment research

o MBA from Stanford Business School
o B.Sc (Hons) in Physics from Imperial College

Background

Education

o Director of Bridgeporth Ltd.
o Board Observer of CORE Linepipe
o Board Observer of NuWave Industries

Board Seats

10



PillarFour Capital Partners

Organizational Structure
PILLARFOUR CAPITAL TEAM

11

Advisory Board

Calgary Office London Office

• Co-Founder of PillarFour (2016)

• Over 20 years experience

• Founder and CEO of Dundee 
Corp’s European office

• Energy Investment Banking

• Co-Founder of PillarFour (2016) 

• Over 15 years experience 

• Head of Oilfield Services 
Investment Banking at AltaCorp 
Capital

• Joined PillarFour in 2017

• Over 4 years investing experience

• Accounting Assistant at Gateway 
Tubulars

• Joined PillarFour in 2019

• Over 35 years experience

• Engineer/Manager at 
Schlumberger

• McKinsey Energy Consultant

• Equity Research at Credit Suisse

Matt Colucci
Managing Partner
Matt Colucci

Managing Partner
Paul Colucci, CFA

Managing Partner
Paul Colucci, CFA

Managing Partner
David Dudlyke, MBA

Partner
David Dudlyke, MBA

Partner

Travis Beekhuizen
Associate

Travis Beekhuizen
Associate

• Joined PillarFour in 2021

• Over 10 years experience

• Senior Controller of PD Well 
Servicing

• Controller of High Arctic Energy 
Services

James Hong, CPA, CFA
Principal

James Hong, CPA, CFA
Principal

• Joined PillarFour in 2019

• Over 10 years operations experience

• Held various accounting and 
operational roles at a number of 
energy companies 

Caitlin Elwell
Operations Manager

Caitlin Elwell
Operations Manager

Lionel Conacher
Growth/ VC Investor
Lionel Conacher
Growth/ VC Investor

John Rooney
Energy Technology
John Rooney

Energy Technology

Mick McNulty
Energy Executive
Mick McNulty
Energy Executive

Kelly Hampaul
Entrepreneur/ Investor

Kelly Hampaul
Entrepreneur/ Investor

Trevor Haynes
Energy Executive

Trevor Haynes
Energy Executive

Sheldon Marcotte
OFS Technology

Sheldon Marcotte
OFS Technology

Bill Phelps
US Energy

Bill Phelps
US Energy

• Entrepreneur and growth investor 

• Former Co-founder NEXT 
VENTŪRES; Altamont Capital 
Advisory Board

• Co-founder, President and CEO of 
Black Diamond Group

• Director of PTW Group

• Founder of Everett Capital Advisors 
UK 

• 20 years experience in the 
investment industry (London, New 
York)

• Chairman of Kara Energy Services

• Former Founder, Chairman and 
CEO of Northern Blizzard (private 
PE-backed company)

• Former President & CEO of Axis 
Energy Services

• Founder Radius Directional

• Former Managing Partner of 
PillarFour

• Former CFO of Calfrac & former 
CEO of Saxon Energy Services

• Co-founder and CFO of Coastal 
Energy (Intl E&P)

• Former Investment Banker

Chris Lewis
Venture Technology

Chris Lewis
Venture Technology

• VP of Smart Energy Water

• Former COO of Attabotics; other 
leadership roles at energy tech and 
Smart-Grid developers



(1) Masnadi, M. S. et al (2018, August 31). Global carbon intensity of crude oil production. Science.

PillarFour Capital Partners

Four Pillars Support Our Investment Strategy
PILLARFOUR CAPITAL INVESTMENT OVERVIEW

“Although oil alternatives like electric vehicles are rapidly growing, society is likely to use large volumes of oil 
in the coming decades; thus, mitigation of crude oil carbon intensity is key.” (1)

PillarFour invests in sustainable, energy technology and innovation focused on
lowering carbon intensity in Oilfield operations

Investing in 
responsible and 
sustainable 
oilfield services 
solutions

Energy

Differentiated 
businesses 
deploying 
innovative, 
commercial 
technologies

Innovation

High conviction 
capital for 
growing 
businesses

Growth

Focus on 
sustainability 
and lowering 
carbon intensity

Sustainability

12



PillarFour Capital Partners

Reducing Carbon Intensity through Technology Deployment
OPPORTUNITY IN THE ENERGY MARKET

Oil and Gas companies globally have committed to specific targets to reduce the overall Scope 1 and Scope 2 
emissions in their operations

“….. will reduce upstream emissions intensity 
-- those caused by pumping oil and gas 
from the ground -- by as much as 20% by 
2025 as well as cutting flaring and methane 
leaks...”

– Bloomberg, December 2020

“..And it has pledged to reduce its carbon 
intensity by an additional 35% by 2028…. CEO 
Michael Wirth summed up Chevron's plan in 
four words: "higher returns, lower carbon.“”

– Nasdaq, March 2021

“Royal Dutch Shell plc (Shell) today 
announces an absolute emissions reduction 
target of 50% by 2030, compared to 2016 
levels on a net basis….covers all scope 1 and 2 
emissions under Shell’s operational control…”

– Company Press Release, October 2021

“To reduce emissions, Repsol will embrace 
the best available technologies, minimize its 
consumption of energy, and digitalize 
operations to optimize its assets.”

– Company Materials, November 2020

“Petrobras is pledging a 25% cut in carbon 
emissions by 2030….Petrobras’s climate policy 
focuses on “tangible” steps to reduce the 
amount of pollution caused by extracting, 
transporting and refining oil…”

– Bloomberg, December 2020

“….by harnessing technology and 
innovation…. We aim to reduce total 
emissions intensity of the production of our 
oil and petroleum products by 30% by 2030.”

– Company 2020 Sustainability Report

In addition to individual company targets, the Oil and Gas Climate Initiative (“OGCI”) is a CEO-led 
initiative that includes most of the IOC’s, super-majors and majors that aims to accelerate the 
industry response to climate change.

OGCI announced significant progress against its recently launched collective upstream carbon 
intensity target, which included a target range of between of between 20 kg and 21 kg 
CO2e/boe by 2025.

– OGCI Press Release, October 2020

13



PillarFour Capital Partners

Target Investments
PILLARFOUR CAPITAL INVESTMENT OVERVIEW

Investment Focus

Energy Technology 
and Innovation

Sector
6-8 late-stage venture 

portfolio companies

Number of Investments

$5-15 million
Target Investment Size

$10-50 million
Target Enterprise Value

High Conviction 
Growth Capital

Capital
Significant Minority 

or Control

Ownership

Board Representation 
Required

Governance
Preferred Share, Convertible 

Debt or Common Equity

Structure

North American and 
European headquarters; 
International operations

Regions
Opportunistically evaluate 

additional clean energy and 
renewable sub-verticals

Other

PillarFour Deal Profile

Key Investment Characteristics

 Established companies that offer commercial 
technologies targeting growth and sustainability in the 
energy space

 Innovation focus with intellectual property protection 
and/or patents and well-defined competitive advantage

 High-ROIC business, typically characterized by low 
maintenance capex

 Opportunity to scale and expand business into 
international markets

 Focus on environmental responsibility, social license, 
sustainability and reducing carbon intensity

 Exceptional management and operational teams

 Management and board “skin in the game”

 Differentiated business models

 Healthy businesses with predictable revenue and cash 
flow

 Prudent debt levels with the ability to expand leverage for 
growth

14



Target Subsectors
PILLARFOUR CAPITAL INVESTMENT FOCUS

PillarFour Capital Partners

Wellsite &
Safety

Monitoring

Asset 
Integrity

Environmental 
Sustainability

Energy
Conversion

Downhole 
Completion 
Efficiency

Carbon 
Capture 

Utilization 
& Storage

Pipeline 
Technology

Water 
Treatment

Reservoir 
Efficiency

Production 
Optimization

Clean 
Chemistry

Digitization 
/ Software

Investment Focus 
Subsectors

Commercial 
Technologies

Low Capital 
Intensity

Scalable

Sustainability

15



Access to International Deal Flow
PILLARFOUR CAPITAL’S GLOBAL REACH

PillarFour Capital Partners

Extensive reach into every 
major energy technology hub 
across the globe

Proprietary access to global 
deal flow

The PillarFour team and its Advisory 
Board have been involved in
international energy deals across the 
globe

Close relationships with a wide, global 
network of entrepreneurs, strategic buyers, 
financial sponsors and potential co-
investors

Portfolio companies benefit from 
PillarFour’s expertise and experience to 
assist in expanding their geographic 
presence

16



Deal Flow by GeographyDeal Flow by Subsector

Note: As at 30-Sept-2022

Proprietary Deal Flow
PILLARFOUR CAPITAL DEAL FLOW

PillarFour Capital Partners

Deal Flow by Source

Deal Pipeline

600+ Total Deal Flow

505 Deals Reviewed

93 Initial Diligence

33 Advanced Diligence

13 Diligence Spend

7 Investments

17

Digitization 
/ Software

Production 
Optimization

Environmental 
Sustainability

Downhole 
Completion 
Efficiency

Pipeline 
Technology

Clean 
Chemistry

Energy 
Conversion

Asset 
Integrity

Wellsite & Safety 
Monitoring

Water 
Treatment

Carbon 
Capture

Reservoir 
Efficiency

Other

Total 
Companies: 

> 505



PillarFour Capital Partners

Energy Technology Fund
PILLARFOUR CAPITAL FUND II

Focused Strategy
o Sustainable, energy technology and innovation focus
o Differentiated businesses with commercial technologies focused on lowering 

carbon intensity in oilfield operations
o Scope to expand internationally
o Niche opportunities with limited competition from other capital providers

Experienced Team 
o Investment team led by three experienced Managing Partners
o Decades of investing and advisory experience
o International perspective
o Strong governance through independent advisory board

Value Creation 
o Focus on strategic growth
o Leverage negotiation expertise
o Source executive talent and strategic partners
o Active involvement and prudent governance

Global Network 
o Proprietary deal flow sourced from global network
o Extensive reach into local and international oil and gas markets
o Wide network of relationships with strategic buyers, financial sponsors and 

potential co-investors

18



Strictly Confidential

ARC Financial Corp.
Overview & Investment Strategy

ARC Financial Corp.

November 2022



Strictly Confidential

Vision & Alignment

To be the investment partner of choice, 
building high-performing businesses that are 
addressing the world’s energy and sustainability 
needs.



Strictly Confidential

ARC Financial Corp. Overview

30+Year Energy Private Equity Firm

Company Building and Growth Equity

ESG Focused for Nearly Two Decades

In-House ARC Energy Research Institute

Established Team of Investment Professionals

– Founded in 1989 and privately owned, ARC is Canada’s largest energy
focused private equity manager with a 30+ year history

– Nine funds representing $6 billion of committed capital

– Provide growth equity to building high-performing businesses which
address the world’s energy and sustainability needs

– Well established Executive-in-Residence program

– 25% reduction in GHG emissions intensity of oil and gas portfolio 
production since 2018

– Driving ARC’s portfolio overall emission reduction goals of a 40 to 45
percent reduction by 2030 and to achieve net-zero by 2050

– Large team of investment professionals with deep domain and capital 
markets expertise in oil & gas and energy transition

– Average tenure of 15 years across the firm

– Provide insights on investment macro trends for ARC and key
stakeholders and hosts the popular ARC Energy Ideas Podcast

– Build deep relationships with industry leaders and government



Strictly Confidential

Funds Under Management

50%

Endowments
& Foundations

20%Family Offices

15%Pensions

13%Fund of Funds

2%Other

60%United States

26%Canada

14%International

Investor Composition Investor Geography

FUND VINTAGE COMMITTED CAPITAL

1997 $154.5 MMARC Energy Fund 1

$153.5 MM1999ARC Energy Fund 2

$310.0 MM2001ARC Energy Fund 3

$403.0 MM2004ARC Energy Fund 4

$854.3 MM2006ARC Energy Fund 5

$829.5 MM2008ARC Energy Fund 6

$1,000.0 MM2012ARC Energy Fund 7

$1,555.5 MM2015ARC Energy Fund 8

$781.5 MM

$6,041.8 MM

2018ARC Energy Fund 9

ARC ENERGY FUNDS
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Strictly Confidential

Investment Strategy Long-Term Foundations for ET Investing

8X vs current
Renewables & 
Green H2

7X vs current
Nuclear & H2

4X vs current
Fossil fuels with
CCUS

2

1

3

4

5

6

Scenarios for Annual Capex Spend(1) Macro Foundations

7

0
2005 2020

Source: Bloomberg New Energy Finance Annual Energy Outlook

(1) Excludes capex for upstream oil, gas and coal investment

2035

$U
S

T
ri

lli
o

n

Corporate 
Demand

Supportive
Policies

Viable
‘Neighborhoods’

Capital
Availability

Higher Oil and
Gas Prices

Value
Opportunities



Strictly Confidential

ARC’s Energy Transition Focus

Exceptional management teams

Target Stage of Company Investment Criteria

Risk-adjusted returns of >2.0X multiple in 5 years

Board representation and meaningful influence available

Investments targeting significant market opportunities

Underwriting commercial businesses looking to scale

Defensible competitive position / strategy

ARC cheque size that scales to $20mm+



Strictly Confidential

Renewable Services & Manufacturing

Renewable Fuels (Biofuels & RNG)

Carbon Capture & Sequestration

Electrification, Storage & Energy Efficiency

Renewable Energy Developers

Greening the Oilfield

ARC’s Energy Transition Investment Strategy | Areas of Focus

Risk

R
et

ur
n

Target

Mature / Large
Infrastructure

Commercial
Growth

Pre-commercial
Speculative

Targeting Growth Equity Opportunities Core Investment Areas



Strictly Confidential

ARC’s Partnership Brings Unique Value to Entrepreneurs

Long Term 
Supportive Capital

– Capital available through
all points in the cycle

– Co-investment 
opportunities through 
access to ARC’s deep 
investor base

– Enduring relationships with
restart potential

– Focused on creating real 
value by building resilient 
and sustainable 
businesses

Entrepreneur First 
Approach

– When necessary, we help
build the team around the
entrepreneurs

– Credible platform to attract 
top talent from industry 
even at the seed stage

– Significant carry available 
to management in 
successful investment 
outcomes

Strategic Support 
& Advice

– Access to all of ARC’s 
professionals and 
networks

– Access to decades of 
experience for guidance 
on strategy and 
governance

– Corporate deal flow and 
transactional support

– Leadership development

Proprietary Energy 
Market Research

– Highly regarded team at 
the ARC Energy Research 
Institute provides energy 
expertise

– Balanced forward-thinking 
insights to help 
entrepreneurs “see around 
the corner”

– Deep government 
relationships with focused 
understanding of regulatory 
frameworks



financialcorp

ARC Financial Corp.

4300, 400 3 Avenue SW
Calgary, Alberta 
T2P 4H2

403.292.0680

arcfinancial.com

Strictly Confidential

ARC Energy Funds



Suite 701, 421 – 7th Avenue SW, Calgary, Alberta, Canada  T2P 4K9   

Telephone (403) 264-1888   Facsimile (403) 264-1855   Email: tbirchall@longbowcapital.com

Longbow seeks to provide superior rates of  return to its investors by leveraging its on-the-ground knowledge and 
relationships to make investments in a small number of  high growth companies in the power and energy sector 
that will benefit from the disruption and opportunity created by the energy transition.

Our investment strategy is simple to describe, though difficult to replicate.

Private and Confidential

Longbow Capital – CRIN Money Talks Series 



The Firm & Energy Transition Fund 
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Longbow 
Energy 

Transition Fund

• Closed March 2022

• Size: $181 million.

• Target Composition: 8 to 12 control or strategic minority investments of growth capital and/or partial 
buyouts across North America, that can provide technology driven products and services scalable into the 
US and international markets.

Longbow, based in Calgary, Alberta and founded in 1997, is a private equity investment manager focused on 
the broad energy sector:

• Approximately $1 billion1 of assets under management.

• $520 million of current investments and allocated capital for energy technology, infrastructure and 
services.

• 14-person team with over 130 years of dedicated investing experience across power, energy technology, 
production, infrastructure and services/products.

• North American network of relationships to source and evaluate proprietary opportunities.

Firm 
Overview

To invest in technology, infrastructure and associated products and services within the power and energy 
sectors that will benefit from the energy transition.Strategy

1Calculated as of Sept 30, 2022; includes undrawn committed capital related to Longbow Energy Transition Fund. 



Longbow Has Successfully Adapted to 25 Years 
of  Energy Industry Evolution

30

2012: First institutional-style fund 
with expanded mandate to include 

technology, services and 
infrastructure

1997: Firm founded 
by Larry Birchall 

with focus on 
upstream investing

2009: Tyson Birchall 
joins team

2017: Art Robinson joins team; 
Launch dedicated Energy Technology 
and Services Fund

March 2022: Closed on $181M 
for Longbow Energy Transition 

Fund: 4th institutional-style fund, 
targeting companies benefiting 

from the energy transition

2014: Fund 21: 
$98 million

Fund 22/LES: 
$162 million

Fund 20: 
$46 million

Deep Energy Roots Broad Energy Investing Experience Opportunity-Driven Strategy Evolution

2001: Larry founds ENTx Capital, 
a fund dedicated to investing in 

electricity industry; net 2.5x 
MOIC, 15% IRR



Longbow’s ESG Strategy
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No Action 
Investor

ESG Risk 
Mitigator

Impact 
Investor

Philanthropist

Investor does not 
consider ESG factors in 
investing.

Investor focuses on only 
risk mitigation with 
regards to ESG. Investor 
doesn’t consider ESG as 
an opportunity. 

Investor focuses on 
generating both social 
and financial returns 
and provide capital to 
advance ESG causes.

Investor does not invest 
for profit and has no 
expectation of returns. 

For - Profit Investor

ESG Opportunity
ESG Risk Mitigation

ESG Opportunity 
Seeker

Investor considers ESG 
opportunistically, looking 
for thematic tailwinds in 
portfolio construction that 
have the opportunity to 
generate above average 
returns.  

Longbow Strategy

Longbow seeks opportunities that we believe will benefit from the tailwind of the energy transition rather
than only seeking to simply mitigate ESG risk. 

Impact Agenda



Areas of  Investment Focus 
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Renewables & Alternative Fuels Electrification

Energy Efficiency Carbon Reduction

Target 
Investment 

Areas

• Ancillary services or supply 
chain to wind & solar

• Geothermal
• Renewable Natural Gas, 

Biofuels, SAF

• Digital & Sensor Technology
• Material Recycling
• Resource Use Reduction

• Distributed Power
• Microgrids
• Energy Storage
• Smart Grid & Efficiency
• Grid Optimization

• Carbon Capture and Storage
• Equipment Automation
• Asset Integrity

Longbow’s investment strategy is focused on the four target areas listed below that will propel and benefit 
from the energy transition.



Longbow’s Stage of  Investment
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Fully CommercializedCommercial “Proof of Concept”FormationEntry Point

Optimizing BusinessScaling, Customer and Geographic 
DiversificationAchieving Proof of Concept Value Creation

Typically ControlControl or Strategic MinorityTypically Minority Governance / Control

MaximizedLimitedNone or LimitedLeverage

Avoid LossesAvoid LossesLimited Winners Amortize LosersPortfolio Construction

Idea 
conceptualized, 

business plan 
developed

Basic technology 
concept

research and 
feasibility study

Technology (IP) 
development, 

Protype construction 
& testing

Technology validated in 
relevant environment

Technology 
complete, and 
qualified, sales 

commence

Business 
scaling, and 
profitability Business and 

capital structure 
optimization

Strong established 
industry position

Expanding 
applications, new 

verticals and 
geographies

In
ve

st
in

g 
Li

fe
cy

cl
e

In
ve

st
in

g 
Li

fe
cy

cl
e

Venture CapitalVenture Capital Strategic GrowthStrategic Growth Private EquityPrivate Equity



OPPORTUNITYINDUSTRYTRANSACTION 
SIZESTATUS

Data analytics SaaS platform 
to improve energy output of 

wind farms. Insurance product 
facilitation.

Renewable Energy 
SaaS Software 

Platform

$25 million 
Growth Capital

$5 million investment + 
$5 million co-

investment

CLOSED 
May  
2021

Predictive analytics SaaS 
platform for managing peak 

electricity costs and 
participating in ancillary 

markets. 

Predictive Analytics, 
Grid Optimization and

Peak Shaving 

$10 Million Growth 
Capital Commitment

CLOSED 
November 

2021

Remote electricity generation 
and battery storage with 

strong customer adoption, 
contracted backlog and 
proven management.

Distributed Power 
Generation

US$325 million 
Growth Capital

$65+ million 
Investment

CLOSED 
December 

2021

Cleaner, safer, and more cost-
effective solutions to power 

ancillary equipment on 
industrial sites.

Power Distribution & 
Microgrids

US$8 million 
Growth Capital 
Commitment

CLOSED 
October

2022
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BACKGROUND
History of NGIF

• The Canadian Gas Association (“CGA”) and its member 
companies have been front and center in driving the innovation 
agenda for decades, while they ensure the delivery of reliable, 
affordable, clean energy services.

• In September 2016, the CGA created the in-house Natural Gas 
Innovation Fund (“NGIF”) to focus its innovation agenda and 
targeting support for cleantech innovation in natural gas.

• In 2020, CGA created CGA Enterprises. Subsequently, under 
CGA Enterprises, a new corporate entity called NGIF Capital 
Corporation was established.
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BACKGROUND
Overview of NGIF Capital Corporation

• NGIF Capital Corporation is a Canadian venture capital (“VC”) 
firm offering grant and equity financing for cleantech startups with 
solutions for the natural gas sector.

• NGIF Capital Corporation is unique as brings Canada’s energy 
industry leadership to every investment taking startups and their 
ideas from concept to commercialization.

• Unlike other VCs, NGIF Capital Corporation has strong 
connections to every part of the gas value chain offering it a 
means to test, develop, and accelerate customer creation. 

• NGIF Capital Corporation operates NGIF Industry Grants (the 
original Natural Gas Innovation Fund), the NGIF Emissions 
Testing Centre, and the NGIF Cleantech Ventures.
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NGIF EMISSIONS TESTING CENTRE
Executive Summary

• The NGIF Emissions Testing Centre is a $35.0MM industry-led 
emissions testing platform.

• $8.3MM agreement with Natural Resources Canada with 
$26.0MM of in-kind investor support.

• This plug-and-play instrumented platform for startups will validate 
their emissions management and quantification solutions. 

• The live host site for the platform is jointly owned by Tourmaline 
Oil and Perpetual Energy at their West Wolf Lake Gas Plant.

• The simulation host site is University of Calgary providing 
laboratories providing controlled testing for the startups, HQP 
support in data analytics/reporting, and a data portal platform.

• In a collaborative simulation and live gas operations 
environment, the platform designed to use data to benchmark 
startups to a system baseline and to each other.
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NGIF EMISSIONS TESTING CENTRE
Plant and Wellsites
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ETC
Plant

ETC 
Wellsites

Wolf Lake Gas Facility Instrumentation 
for:

1. Leak detection measurement 
of fugitive leaks.

2. Measurement of emissions 
from flare systems.

3. Measurement of storage losses 
on tanks.

Surrounding AB /BC System 
Instrumentation for:

4. Emissions monitoring and 
controls for wellsite facilities.

5. Emissions monitoring and 
controls for drilling and 
completions.



NGIF INDUSTRY GRANTS OVERVIEW
Executive Summary

• NGIF Industry Grants is an industry led (13 participants) granting 
organization that focuses on de-risking cleantech solutions through 
field trials and pilots for the natural gas industry.

• Largest cleantech industry granting fund for gas with $17.7MM in 
approved NGIF IG funding into 69 projects led by startups with a 
total eligible project cost of $183 MM.

• Results to date include ~ 31 patents created; ~ 232 estimated 
cleantech jobs supported; ~ 7 MT CO2e reductions by 2030 (as of 
June 30, 2021) and 8 technologies accelerated to market.

• Investment verticals are upstream, midstream, and downstream
solutions selected by a technical peer-review process with a focus 
on early-stage technology development.

• Increased public profile for the industry, including deepened federal 
and political engagement, through an elevated awareness of the 
natural gas value proposition.
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NGIF INDUSTRY GRANTS OVERVIEW
Results to Date

INTAKE APPLICATIONS TO DATE (10 ROUNDS) 
700+ general inquiries

372 applications
81 site visits

95% startup/SME led

PROJECTS APPROVED (10 ROUNDS)
69 projects

$17.7MM from NGIF Capital
$165.3MM leveraged

$183 MM in total eligible project value

KEY PERFORMANCE INDICATORS (7 ROUNDS)
7 completed projects

~31 patents through active projects
~232 cleantech jobs supported through active projects

~7 MT CO2e reductions by 20306

NGIF 
Contribution

$17.7MM
(9.7%)

Other 
Leveraged 
Funding(4)

$128.3MM
(77.6%)

Federal & 
Provincial 
Funding(5)

$37.0MM
(22.4%)
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Leveraged 
Funding

$165.3MM
(90.3%)

Total Eligible 
Project Costs

$183 MM

(4) Includes private capital, loans from banks, personal savings.
(5) Includes funding from federal and provincial government partners and academia.
(6) Third-party verified for 20 contracted NGIF projects

Private & Confidential



NGIF INDUSTRY GRANTS OVERVIEW
Grants Awarded to Date

Reducing Methane

Reducing Carbon 
Dioxide

Carbon Capture, 
Utilization & Storage

Creating Hydrogen

Creating RNG

Saltworks

$224,057

Standing Wave 
Reformers

$872,017

Hyperion

$770,519

Kinitics

$209,081

Westgen

$136,446

Packair Industries

$85,875

Enersion

$300,000

Solistra

$100,000

Thermolift

$525,500

SMTI

$434,144

Hydrogenics

$200,000

Ekona Power

$60,000

G4 Insights

$890,089

Quadrogen

$265,532

Enviro Power

$292,500

Univ of Toronto

$150,000

Luxmux

$85,620

GHSSat

$257,963

SMTI

$600,000

Point 3 Biotech

$300,000

CHAR Technologies

$350,000

True Energy

$335,600

Westport

$500,000

Hiller Truck

$250,000

Effect Home Builders

$95,000

Carbon UpCycling

$200,000

NextGrid

$375,000

Enersion

$200,000

Radmax

$72,460

iGen Technologies

$165,000

Ekona

$500,000

Innovative Fuel 
Systems

$150,000

CHAR

$300,000

G4 Insights

$300,000

Proton Tech

$150,000

Hydrogen Opt

$300,000

Univ of Alberta

$150,000

Ionada Inc.

$150,000

Harvest

$263,340

Condex

$37,880
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NGIF CLEANTECH VENTURES
Executive Summary

• NGIF Cleantech Ventures (the Fund) was created to invest in 
cleantech startups with a value proposition for the energy sector.

• The Fund’s investment thesis is focused on solutions for:
• emissions reduction along natural gas production, 

transmission, distribution, storage, and end-use applications.
• expanded production of emerging gaseous fuels including 

renewable natural gas and hydrogen.

• Eight limited partners represent Canada’s natural gas value chain:
• ARC Resources, Tourmaline, Birchcliff Energy, TC Energy, 

Tidewater Midstream, FortisBC, Canadian Utilities (an ATCO 
company), and TriSummit Utilities.

• $55MM in committed capital and a target portfolio size of 15 to 20 
startups. Invests in Pre-Seed to Series A+ rounds with an average 
initial cheque size of $1MM. Flexibility to lead or co-invest.
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DIFFERENTIATORS
What Sets NGIF Cleantech Ventures Apart?

PROPRIETARY NETWORK

The Fund has a proprietary network of 
academic institutions, government 

partners, cleantech accelerators, and 
co-investors.

TECHNICAL DUE DILIGENCE

The Fund conducts technical due 
diligence, leveraging resources gained 
from operating NGIF Industry Grants.

LEVERAGED EXPERIENCE

The Fund leverages the expertise and 
network of its strategic limited partners 
with deep energy industry experience.

INVESTORS = CUSTOMERS

Our current investors are also the 
customers for these startups, thus 

creating market demand.

44



DIFFERENTIATORS
Competitive Landscape of Energy and Cleantech Investors in Canada

Fi
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l
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Early Stage Venture Capital Later Stage Venture Capital Growth Capital and Private Equity
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INVESTMENT THESIS
Overview

• The Fund invests in early stage cleantech startups that push the growth of the natural gas sector forward.

• The Fund’s investment thesis is focused on solutions for:

• Emissions reduction along the natural gas production, transmission, distribution, storage, and end-use 
applications.

• Expanded production of emerging gaseous fuels including renewable natural gas and hydrogen.
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INVESTMENT THESIS
Focus Areas

Air/Fuel Systems

Energy Efficiency

Advanced Natural 
Gas Recovery

Carbon Capture, 
Storage, & Utilization

Digital Transformation 
& Software

Emissions Monitoring 
& Measurement

Fuel Switching

Heat & Power 
Generation

LNG & Micro-LNG

Methane Venting, 
Flaring, & Fugitive 

Emissions

Renewable Natural 
Gas

Hydrogen

Transportation

Value Added 
Products

Water Management

Land 
Reclamation/Reuse
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INVESTMENT THESIS
Investment Stage

60+

~45

~30

~15

0

C
ap

ita
l R

ai
se

d 
($

M
M

)

Concept/Research Business Planning Product Development First Commercial Deals Fully Operational Expansion Ready to Exit

Technology Readiness Levels 1-9 Adoption and Commercialization

PRE-SEED
SEED

SERIES A

SERIES B

SERIES C

GROWTH EQUITY
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INVESTMENT THESIS
Portfolio Construction

PRE-SEED

Average cheque size:

$500,000

SERIES A +

Average cheque size:

$2,000,000

SEED

Average cheque size:

$1,000,000

15 to 20 investments with reserves for follow-on

Flexibility to lead or co-invest

Target maximum weight of ~5% per company
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PORTFOLIO OVERVIEW
As at November 8, 2022
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DescriptionCo-InvestorsSectorGeographyCompany

Developer of a fuel-flexible natural gas and hydrogen enabled heat pump that can meet 
three energy needs – water heating, space heating, and air conditioning – from a single 
unit.

Euclidean Capital (Jim 
Simons’ family office)

HVAC
United 
States

Developer of a membrane technology carbon capture system specifically tailored for 
carbon capture applications in the marine and power generation industries.

Halliburton LabsCCUSCanada

Developer of breakthrough polymer and membrane technologies that can provide cost, 
performance, and environmental advantages for fuel cells, hydrogen production, and 
CCUS.

Shell Ventures, 
Chevron Technology 
Ventures, Finindus

Ion-
Exchange 
Membranes

Canada

Hydrogen production company that is developing a novel methane pyrolysis platform 
that delivers a clean, low-cost and scalable solution for industrial hydrogen production.

Baker Hughes, Mitsui, 
ConocoPhillips, others

HydrogenCanada

Developers of a platform to efficiently aggregate, analyze and optimize a multitude of 
ever-changing logistics focused, capacity centric decision-making processes for 
wastewater disposal.

N/ASaaSCanada

Leading company in the development of motion control products using shape memory 
alloy materials. 

N/A
Linear 
Actuators

Canada

Leading data and analytics SaaS provider that is digitally transforming the world's 
largest supply chain to be more sustainable and efficient.

BlackRock, Mercuria, 
Wing VC, others

SaaSCanada

Provider of remote power generation services intended to eliminate methane venting 
through power generation and air compression.

ARC Financial, Idea 
Well Capital Partners

Heat/Power 
Generation

Canada



John Adams

President and CEO, NGIF Capital Corporation 

Managing Partner, NGIF Cleantech Ventures

jadams@cga.ca
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 Paul Colucci – Pillar Four Capital, Co-Founder & Managing Partner
pcolucci@pillarfourcapital.com

Nishka Gupta – ARC Financial, Senior Vice President
ngupta@arcfinancial.com

Michael Ciaramella – Longbow Capital, Senior Associate
mciaramella@longbowcapital.com

Michael Hebert – Natural Gas Innovation Fund, Principal, NGIF Cleantech Ventures
mhebert@ngif.ca

Sally Dawoud – CRIN Technology Enablement
sdawoud@cleanresourceinnovation.com 


