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FELLOW SHAREHOLDERS:  
 

 Although all of our 31 active portfolio companies are enabled by tiny technology, and most of them can be said to be 

enabled by nanotechnology per se, there are various ways of categorizing the markets that our portfolio companies address.  All 

of our portfolio companies have products under development or in production that are based on proprietary technology.  But for 

analytical purposes, they can also be grouped.  One such grouping that we find useful is the portfolio snapshot below, reported as 

a percentage of value of the total active portfolio companies. 
 

 
 

 As of March 31, 2008, Tiny Tech for Cleantech has grown to 35.5 percent of our portfolio.  The widening gap between 

capabilities of existing energy solutions and global demand has created a rare vacuum that venture-capital-funded, 

entrepreneurial companies are rushing to fill.  Although energy inventions come in different shapes and forms, materials for 

energy are in the forefront of changes in energy generation, storage, and utilization, and nanotechnology is in the forefront of 

materials innovation.  Below is a graph showing the growth in the value of the "Tiny Tech for Cleantech" portion of our 

portfolio, updated to March 31, 2008, from a similar graph with earlier data in our Letter to Shareholders in our 2007 annual 

report. 

 
 

 At our recent annual meeting of shareholders, we gave brief presentations on each of the eight companies in the Tiny 

Tech for Cleantech portion of our portfolio.  As most of you were not able to attend the shareholders' meeting, you may find the 

brief sketches of these companies in the paragraphs that follow, similar to the presentations that we gave at the shareholders' 

meeting, to be of interest.  For more information, the websites of these companies provide varying amounts of information, 

depending on how much each of these private companies has chosen to reveal of itself at its stage of commercialization.  Both 

Innovalight, Inc., and Nanogram Corporation are developing solar-cell technologies; Solazyme, Inc., is developing algal 

biodiesel; Nextreme Thermal Solutions, Inc., is developing micro-scale thermal and power-management products; Starfire 

Systems, Inc., is using its ceramic-forming polymers to produce lightweight, fuel-saving, brakes and brake rotors for the 

automotive industry; CFX Battery, Inc., is developing energy-storage solutions; and both Crystal IS, Inc., and BridgeLux, Inc., 

are developing technologies and applications for light-emitting diodes (LEDs). 

 

 Innovalight (www.innovalight.com) is developing renewable energy products, including ultra-low-cost, thin-film, solar 

panels. The company is using a proprietary, silicon nanocrystalline ink process to print thin-fi lm solar panels, which may enable 

more affordable solar-energy solutions for residential and commercial applications. Because the cost of solar energy has been a 

major factor limiting its adoption, Innovalight's technology, if successful, could revolutionize the solar market.  Instead of using 


