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Foreword

Water is solvable
The future of water is often framed in the
negative. Scarcity. Waste. Worry.
We imagine something different.
Because the problems surrounding our
planet’s most precious resource—water—
can be solved by our most precious
human resources: ingenuity, commitment,
and action.
We approach water issues with optimism,
curiosity, and entrepreneurial grit. That’s
because we’ve seen what’s possible as
solution seekers and builders. When we
back the best entrepreneurs in water, we
go all in—from idea to implementation.
We’re creating a more connected,
effective water sector that attracts more
dreamers, doers, and dollars.

WATER

From there, anything is possible. More
access, more equity, more community.
Better health, and better lives, for people
around the world. We see that future
clearly, and we can make it real.

In fact, we’re already building it: every
entrepreneur, every startup, and every
new solution gives us another way
forward. And we can do this at scale.
Today, our entrepreneurs provide water
solutions to over 1.1 billion people and
counting.
As you look back on our impact in 2021,
we are looking forward to the pivotal role
we will play in the future of water. The
new look and feel that you see in this
report and across all our digital properties
is an effort to unify Imagine H2O—our
programs, our ecosystem, and our impact.

IS

It’s time to transform the future of water.
Let’s do this.
—
Scott Bryan, President, Imagine H2O
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THE
STARTUPS

For water startups around the world
with transformative ideas, Imagine H2O is
the go-to partner for developing, piloting,
and scaling their solutions. We’re laserfocused on helping our entrepreneurs
and their ideas succeed.

THE STARTUPS
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31

10

Entrepreneurs
Supported

Countries
Represented

275+

18

Customer, Investor
& Mentor Introductions

Pilot Projects
Funded

25%
Of Our Entrepreneurs
Are Female
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As the leading water innovation
accelerator in the world, we recognize the
hallmarks of successful ideas in water, as
well as the defining traits of the leaders
who bring them to light. We identify the
best entrepreneurs and help them level
up, launching new solutions and careers
that transform the future of water. Our
zero-equity model equips startups with
the resources, insight, and visibility to
launch and scale their water solutions.
Hundreds of startups apply to Imagine
H2O’s annual programs, providing us
with a unique perspective on the water
innovation market.
We invite you to explore some of the
trends that surfaced in 2021.
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Applicants
We maintain a thriving pipeline of
promising entrepreneurs across
multiple applicant intakes per year. This
equips us with a unique perspective of
emerging innovation trends and market
insights across different themes and
geographies.
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APPLICANTS

One year, three programs, this is what we saw...

250+

41

Applicants

Countries

3.8

6

37%

Average Age
of Applicants

Average Employees
per Applicant

Of Founding Teams
Identify as Female

10%+

Of US Founding Teams Identify as a
Racial or Ethnic Group That Is Historically
Underrepresented

2021 Applicant
Snapshot

49%

51%

Of Applicants Have
at Least One Patent

Of Applicants Have
Raised Capital

10%
12%
17%
23%

What Problems Our Applicants Are
Solving
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82%

23%

Of Applicants Are
Actively Piloting
Their Solutions

Of Applicants Have
Commercial-Ready
Fully Operational
Systems

38%

Primary
Target
Market
 Other
 Food &

14%

44%

Agriculture

 Industrial
 Consumer
 Municipal

Revenue
(FY2020) by
Applicant
 > $250K
 $0—$250K
 Pre-Revenue

42%

01

02

03

Themes: Desalination, Decentralization,
Distribution & Delivery

Themes: Software, Automation & Analytics,
Decentralization and Industrial Applications

Themes: Real-time Testing & Monitoring,
Software, Automation & Analytics

Drinking Water

Wastewater Management & Reuse

Water Quality
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Alumni
Through every phase of the startup
life cycle, we provide validation and
guidance that can’t be found anywhere
else. And once we’re in, we’re all in:
we commit to long-term, multifaceted
support for our entrepreneurs as their
careers evolve.

Reflecting on Imagine
H2O Alumni
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ALUMNI

2021 Progress

Since Inception

$200M+

$800M+

Equity Capital Raised (FY 2021)

Equity Capital Raised

5

5+

9+

Average Number of
New Jobs Created
per Startup

Average Number
of New Customers
Added per Startup

Average Number of
New Deployments
per Company

2021 Pain Points
01

Supply
Chain

02

Pivoting Tech and/or
Business Model

2021 Impact Tracking

166

9

Entrepreneurs
Supported

Exits or
Acquisitions

$1.1M

48

IH2O Pilot Funding
Since 2018

IH2O-Funded
Pilots Since
2018

1.1B+ 38% 85%
People Served by
Our Entrepreneurs

Of Startups Collect &
Report on ESG Impact
Metrics

Note: 2021 Progress Based on Survey Responses From 55% of Our Alumni
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Survival Rate
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Pilots
We fund pilot projects to help tech
adopters and entrepreneurs get to
“yes” faster. Alongside our global
ecosystem, we provide in-country
support and increased visibility to help
entrepreneurs broadcast their success
around the world. These early proof
points are vital to incentivizing wider
adoption.

Imagine H2O Funded 18
Pilots Globally in 2021
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PILOTS
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Over the Past 4 Years, Imagine
H2O has Deployed Over $1.1M in
Awards Across 17 Countries

In 2021, Imagine
H2O Launched
New Pilot
Partnerships

→ We launched Water Technology Access Partnership
(WTAP), a World Bank-supported pilot funding initiative
that provides on-the-ground support for innovation
projects in Asia-Pacific.
→ We were awarded $100k by P4G for Decentralized Safe
Water for Asia, a joint Imagine H2O-Drinkwell program
to scale community water treatment plants and small
piped water schemes in Bangladesh.

Imagine H2O
HQ

Imagine H2O
Asia HQ

Field Factors

Epic Cleantec

Cloud to Street

The Hague
& Rotterdam,
Netherlands
Madrid, Spain

San Francisco,
California

Kigali, Rwanda
Addis Ababa,
Ethiopia
Kampala, Uganda
Accra, Ghana

Fluid Robotics
Pune, India
Singapore

Fluid
Technology
Solutions
Ho Chi Minh City,
Vietnam

Gross-Wen
Technologies
Fair Oaks, Indiana

Pahang, Malaysia

Sao Paulo, Brazil
Ho Chi Minh City,
Vietnam

Sanivation
Malindi, Kenya

Liquinex

Sentry

Varuna
Newark, New Jersey
Monroe, Louisiana
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We’re at a tipping point.
When it comes to the global water crisis,
the time to act is now.
Our entrepreneurs are helping solve
critical water issues by increasing
efficiency, expanding equity, tackling
climate change, and improving health.
We do everything we can to help our
entrepreneurs and their ideas succeed,
making innovation more accessible to
those who need it.
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INCREASING
EFFICIENCY
By 2050, nearly six billion people will
suffer from water scarcity.1 This is a result
of population and economic growth,
rapid urbanization, and increasingly
uncertain water supplies due to climate
change. Water innovation can increase
resource efficiency by improving water
use, monitoring water distribution and
treatment systems, and promoting
wastewater reuse.

INCREASING EFFICIENCY
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Wastewater is a
resource, not a waste
Globally, about 360 billion cubic meters
of wastewater is produced every year,
and only 11% is being reused.² Despite
its name, wastewater does not always
have to go to waste.

Top: Epic Cleantec's
technology inside a residential
building in San Francisco.
Right: Membrion's personnel
monitoring the manufacturing
of ceramic desalination
membranes.

In 2021, San Francisco issued
regulations requiring large
commercial and residential buildings
to treat and reuse their wastewater.
Epic Cleantec’s technology can help
buildings offset up to 95% of their
potable water demands. This on-site
decentralized solution treats and
reuses blackwater and greywater for
non-potable uses like toilet flushing,
irrigation, and laundry. Epic Cleantec
leveraged our mentorship, marketing
support, and pilot funding to raise a
Series A round, grow their team, and
secure major water reuse contracts
across the United States.

From an industrial lens, Membrion’s
ceramic desalination membranes can
help companies achieve net zero water
by recovering up to 98% water onsite,
achieving an 85% cost reduction, and
using 90% less energy than the status
quo. With our support, Membrion
completed a pilot with a Fortune 50
company, raised an additional $3 million
to their Series A, expanded their team,
and added multiple IH2O mentors to
their board of directors.
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Better management
= water & financial
efficiency
Many water utilities are financially
stressed, struggling to proactively
manage current infrastructure and
invest in future projects. With better
monitoring, rate analysis, and workforce
management technologies, utilities can
improve their efficiency, save money
and water, and reinvest for the future.

Top: Waterworth’s cloudbased software optimizing
water rates in real-time.
Left: SmartTerra's AI-powered
software showing operational
intelligence for water utilities.

To build financial resilience in utilities,
Waterworth created a cloudbased solution that empowers utility
leaders to optimize water rates in real
time and develop efficient funding
plans for capital renewal. Their tool
makes it easier to communicate with
stakeholders and saves users 50-90%
of the time and cost compared to
traditional methods. Waterworth has
implemented their solution at more
than 100 utilities in North America,
including 25 pilots in 2021 alone. They
have leveraged our network to establish
a presence and complete two pilots in
California.

Cities typically lose 30-35% of their
treated water to leaks, resulting in
significant impacts on water resources
and financial losses.³ With SmartTerra's
AI-powered software, utilities can
improve revenue management by
reducing O&M and identifying water
losses due to metering faults. Their
initial pilot of 100,000 connections in
Bengaluru with our Tech Adopter SUEZ
demonstrated a potential revenue
improvement of 3.5%, or $6M if scaled
across the entire city’s network.
SmartTerra is now working with SUEZ
to deploy and scale its solution in
Bengaluru as well as other fast-growing
cities in India.
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EXPANDING
EQUITY
Large-scale water and wastewater
utilities are struggling to meet the
needs of fast-growing populations around
the world. Globally, one in three people
live without access to safe drinking
water, and one in four live without basic
sanitation.4 5 Additionally, one in nine
people get their drinking water from unsafe
sources, and marginalized communities
are disproportionately exposed to higher
levels of contamination.6 Water innovation
can reduce water inequities by making
technologies more cost effective and
accessible, and regulatory tailwinds
can help expand these opportunities.

EXPANDING EQUITY
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Right: Sanivation's human
waste to briquettes bio-energy
solution in Kenya.
.
Bottom: Mempure's
nanofiltration membrane
produces clean, healthy
water, and recovers valuable
resources.
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Improving access to
water and sanitation
with decentralized
solutions
The centralized design of aging
water management systems pose
significant and increasing economic,
social, and environmental costs.
Additionally, rural and underserved
communities often lie beyond the pipe
and lack access to safe and reliable
water services. Decentralized systems
bring water closer to the people, are
adaptable to evolving needs, and are
more affordable.
In the coastal city of Malindi, Kenya,
only 35% of the population has
access to safely managed sanitation.
Sanivation aims to provide city-wide
inclusive services with their affordable,
non-sewered sanitation technology.
With funding and support from our
team and partners such as WSUP
and the World Bank, their “waste-toenergy” solution is providing sanitation
to the 300,000 residents of Malindi.
With this project's success, Sanivation
is now expanding across the region
and recently signed two new city
partnerships.

Across Southeast Asia, 110 million
people still lack access to safe drinking
water.7 For many rural communities
in the region that depend on
decentralized drinking water systems,
operations and maintenance are
often the cause of poor performance
or frequent breakdowns. Mempure
developed a solution that reduces
the complexity and cost with a single
step nanofiltration membrane. Their
most recent deployment is providing
drinking water to 500 students in a
rural school in Myanmar. Mempure is
working with our Tech Adopters in Asia
to expand their reach and hit their goal
of providing safe drinking water to six
countries in the region.

IMAGINE H2O
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Ensuring marginalized
communities can
afford safe water and
sanitation
Within cities, lower-income
communities often pay 10-20x more for
their water than richer neighborhoods,
and cannot afford the necessary
upgrades to their infrastructure.8 Both
new technologies and government
funding can help level the playing field
for marginalized populations around
the world.

Top: BlueConduit's technology
uses machine learning to
identify, map, and replace lead
pipe inventory.
Right: Blue Tap providing
clean drinking water to rural
communities in Africa.

In Kenya, the average total cost of
water in rural areas is $38 per month,
compared to $4.46 for those connected
to piped systems in downtown Nairobi.9
Blue Tap’s water treatment technology
is easy and cost-effective to produce,
install, and maintain in low resource
settings. Their business model reduces
the cost of water to as little as $2.68 per
month. With three pilots across Kenya
and Uganda, their solution is serving
more than 600 people. In 2021, we
introduced Blue Tap to a mentor with
extensive experience in Africa who is
supporting their business development
and partnership assessments in the
region.

More than nine million homes across
the United States receive drinking
water from lead pipes, the largest
source of lead contamination.10 But
replacing service lines is expensive and
puts a financial burden on residents. As
a result, low-income and underserved
communities have disproportionately
higher lead contamination than
other communities. We are funding
BlueConduit to scale it’s machine
learning technology to quantify and
map lead pipe locations in lowerincome cities in the South. These pilots
will ensure President Biden’s $15 billion
allocation to lead pipe replacement
from the Infrastructure Bill will go
towards the communities that need
it most.
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TACKLING
CLIMATE CHANGE
Water utilities account for roughly 4% of
global greenhouse gas (GHG) emissions,
and this number is set to double by 2040
due to increased demand for water
collection, treatment, and distribution.11
With an exponential increase in GHGs
over the past decade, climate change is
disrupting the water cycle, and extreme
weather has become more frequent
and severe. As a result, storms, floods,
fires, and droughts are threatening
our communities, economies, and
environment. Water innovation helps us
adapt to these new conditions while also
mitigating future risks by decarbonizing
water and wastewater management.

TACKLING CLIMATE CHANGE
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Reaching net zero
emissions in water
Water has an important role to
play in the path to net zero. Water
management is extremely energy
intensive—think extracting
groundwater, treating it for potable
uses, and distributing and supplying
it across communities. In addition to
the energy use in water treatment
and distribution, untreated or poorly
treated wastewater and agricultural
runoff release high levels and potent
forms of GHGs into the atmosphere.
Technologies that conserve energy,
utilize renewable energy sources, and
reduce wastewater pollution are critical
to reaching net zero.

Top: Indra’s wastewater
treatment technology for
residential and industrial
water reuse.
Right: Oneka’s desalination
buoys provide drinking water
for coastal communities.

Retrofits and refurbishment of
water management systems
represent an opportunity to improve
energy efficiency, while reducing
operational costs, particularly in aging
infrastructure. Indra has developed
a low-footprint electrical system
to increase energy efficiency in
wastewater treatment, with an initial
focus on hard-to-treat effluents in
India’s textile industry. Their solution
uses 40% less energy than conventional

electrical systems while enabling 95%
water recovery. In 2019, we co-funded
one of Indra’s first pilots in Mumbai.
Indra now has six active projects, has
saved over 400 million liters of water to
date, and is working with us to expand
their presence across India.
The race to net zero is accelerating
the quest for renewable sources of
energy to manage water. Oneka’s
wave-powered desalination buoys
produce clean drinking water for coastal
communities without utilizing any
energy or land. Each buoy generates
savings of roughly 100,000 kilograms of
carbon dioxide per year. The technology
is currently being commissioned in
Florida and Chile, where it will be
producing up to 300,000 and 50,000
liters of water per day, respectively.
Oneka leveraged our mentorship and
support to close a $4.3 million round
in 2021.
Globally, 80% of all wastewater is
released into nature, and this untreated
sewage and sludge results in 3x as
much GHGs being released into the

IMAGINE H2O

atmosphere.12 13 In the United States,
over 8 million tons of dry sludge are
produced every year from publicly
owned wastewater treatment plants.14
Aquacycl offers a unique technology to
rapidly treat high-strength wastewater,
eliminate primary sludge, and recover
energy as direct electricity without
producing any methane. In 2021, the
startup deployed its technology with
one of the world’s largest food and
beverage companies—a sector that
produces 1.4 billion liters of wastewater
in the U.S. alone.15
Beyond the water and wastewater
sector, water-related activities
connected to the agriculture sector
also play a role in climate change. The
agricultural industry is responsible for
roughly 23% of GHG emissions and
70% of freshwater use.16 To increase
food production, many farmers use
high levels of concentrated fertilizers.
This creates a cycle of high nutrient
runoff causing a build up of nutrients
that depletes oxygen in surface waters
and results in the release of GHGs.
On a larger scale, these nutrients end

IMPACT REPORT 2021
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up disrupting ocean ecosystems and
producing “dead zones" in the sea
that harm marine life. Solutions like EF
Polymer’s biodegradable amendment
made from fruit waste can improve soil
health by increasing water absorption
capacity by 150x, growing yields,
and reducing nutrient runoff. We are
currently helping the company identify
potential investors and customers in
Southeast Asia.

Top: Aquacycl demonstrating
their sustainable and costeffective wastewater
treatment solution.
Left: Farmer applying EF
Polymer's product, enhancing
soil health while reducing the
irrigation water requirement.
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Adapting to climateinduced sea level rise,
storms, and droughts
From Madagascar to Taiwan,
climate-linked droughts and floods in
2021 triggered widespread economic
disruption, food shortages, and
displaced populations. And from
South Sudan to British Columbia,
unprecedented storms resulted in
flooding, property damage, and water
contamination. Technologies that help
communities understand where their
climate vulnerabilities lie, and help them
adapt their infrastructure, will result in
fewer lives lost, more dollars saved, and
stronger communities for the future.

Top: The Southeastern coastal
city Chennai, India, where
WEGoT is helping track water
consumption and leaks.
Right: Cloud to Street's flood
mapping platform harnessing
satellites and AI to track floods
in near real-time.

In 2019, Chennai, India averted the
unthinkable “day zero” where they
would run out of water, but conservation
measures remain in place and longterm resilience remains uncertain for
the city’s 10 million residents. WEGoT’s
ultrasonic smart meter and online water
management platform helps buildings
track consumption and identify leaks
to help households save more water.
In a residential community in Chennai,
WEGoT helped households save 48%

of their water use within six months of
installation. With our support, WEGoT
is on track to saving three billion liters
of water across 40,000 homes and 40
million square feet of commercial real
estate.
Combining over 15 years of flood data
with human settlement data, Cloud
to Street’s publicly accessible Global
Flood Database (“GFB”) found that the
proportion of populations exposed to
floods grew by nearly 25% from 2000
to 2015 - and will continue to grow far
faster than previous estimates. But
the GFB is only the beginning. Cloud
to Street leverages satellite imagery
and AI to understand flood risk, and
predict and detect future events. We
are partnering with the startup to build
the first-of-its-kind insurance product,
and are currently testing it in four
cities across Africa. This new market
application will help close the insurance
gap in emerging economies where 90%
of economic losses from disasters are
uninsured.

Sewer overflow events are becoming
more frequent with increased storms
and sea level rise. Although cities may
have their underground infrastructure
mapped, in order to prevent urban
flooding, there needs to be consistent
monitoring of pipes and sewage lines.
In collaboration with Tech Adopter
partner PUB, Singapore’s National
Water Agency, SpaceAge Labs has
deployed over 150 sensors across
hundreds of kilometers of Singapore’s
sewer network to monitor overflows
and predict blockages. Early success
has enabled SpaceAge Labs to secure
additional commitments for its remote
monitoring and analytics platform,
spanning 1000+ sewer manholes.

IMAGINE H2O
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IMPROVING
HEALTH
Preserving the quality of our water is
crucial for both public and ecosystem
health. In the United States, 1.2 trillion
gallons of untreated sewage, stormwater,
and industrial waste are dumped into
waterways, polluting rivers, lakes, and
coasts.17 Globally, an estimated 2.2
billion people drank water from unsafe
systems.18 Water technology can play a
pivotal role in improving health by not
only identifying and understanding water
pollution, but also preventing or safely
treating contamination.
Large Photo Courtesy of Dyrland Productions

IMPROVING HEALTH
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Knowing what is in
our water
To keep our communities and
ecosystems healthy, we need to better
understand what exactly is in our water
and how quality is changing over time.
Technologies that monitor drinking and
wastewater quality in real-time can help
communities make proactive decisions
during contamination incidents.

Top: TracWater uses signals
from robots to monitor
water quality in underground
networks.
Left: Gybe provides
autonomous measurements
of water quality for lakes, rivers
and coastal areas.

Underground pipe networks are
expansive, complex, and difficult to
work in. Therefore, we often rely on
intermittent sampling to test water
quality, which can lead to missed
contamination events. TracWater
provides real-time visibility into water
quality. Their robots are currently
monitoring an underground network
of 3,500 kilometers in Australia. This
project has generated over 720,000
hours of accurate, uninterrupted data,
ensuring the flow of safe water from the
treatment plant to consumers. Our Tech
Adopters in Asia are helping TracWater
explore opportunities in Vietnam and
Singapore.

Beyond the water in our pipes, it
is important to know what is in our
watersheds. But large bodies of
water can be difficult to monitor due
to quality variability, fluctuation, and
inefficient testing solutions. Gybe
uses a combination of sensors,
satellite imagery, and algorithms
to autonomously monitor an entire
watershed in real-time. They are
currently operating in 17 watersheds
across four continents, representing
3x growth since the end of 2020. We
introduced Gybe to utilities across the
United States that will lead to pilots
in 2022.
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Keeping contaminants
out or removing them
from our water
The safest and cheapest way to keep
water clean is to avoid contamination
altogether. Over the past five years,
there has been an increase in
technologies treating contaminants
at the source—from pre-treating
agricultural and industrial contaminants
to reducing sewage contamination at
the household level.

Top: GWT's innovative algaebased wastewater treatment
technology sustainably and
reliably recovers nutrients from
wastewater.
Right: Liquinex’s suitcasesized purification system
provides clean water
anywhere.

With agricultural runoff and
untreated wastewater introducing
nitrogen and phosphorus into our
waterways, harmful algal blooms are
increasing at an alarming rate. In the
United States alone, harmful algal
blooms are costing the economy nearly
$5 billion every year, threatening the
drinking water of 48 million Americans,
killing marine life, and polluting the
broader environment.19 Gross-Wen
Technologies (GWT) is taking a
nature-based approach by utilizing
algae to remove these nutrients inside
the wastewater treatment plant. We
are funding multiple GWT pilots to test
and scale its technology in different

markets, including a major United
States utility and the largest dairy
operation in the country. In 2021, we
helped GWT raise over $7 million in
funding and introduced them to a new
board member.
In Kuna Nega, Panama, residents don’t
have access to well-functioning water
and wastewater distribution. Instead,
they rely on pit latrines and other
informal sanitation methods, leading
to pollution and the spread of disease.
With our funding, change:WATER Labs
will provide low-income and indigenous
homes with a decentralized sanitation
solution. The startup’s waterless toilets
that hygienically contain waste will
reduce disease and prevent sewage
runoff into nearby water bodies.
When flood disasters strike regions
such as Southeast Asia, there is a high
risk of pollutants entering the drinking
water supply. Liquinex’s suitcasesized water purification systems
ensure high contaminant removal

from challenging floodwaters. Their
solution treats up to 500 liters per hour,
requires little maintenance, and can
be powered by a standard car battery
or solar power pack. In December
2021, unprecedented flooding across
Malaysia and the Philippines displaced
hundreds of thousands of people. We
collaborated with Liquinex and local
partners to fund and deploy their
solution for disaster relief as drinking
water sources were compromised.
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Drawing from our 12 year track record, 166
alumni from 20 countries, annual pool of
250+ applicants, 81 tech adopters, 150
industry experts, and $1.1 million awarded
in pilot funding, we reflected on the
challenges and opportunities that came
to light within the water industry this year.
Here are our four hot takes on 2021
and some advice for current and future
entrepreneurs.

IMAGINE H2O

Water regulations
around the world are
tightening, expanding
opportunities for
entrepreneurs.

01
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Hot Take: Stricter wastewater
discharge requirements are being
implemented across Southeast Asia
to tackle pollution, water use limits
for municipalities and farms are being
enforced across the Western United
States to conserve water, and PFAS
production is being banned across
Europe to improve water quality
and human health. These regulatory
tailwinds will empower startups to fund
more projects, land new customers, and
scale their businesses.
Advice: In order to be successful, they
must be proactive at the community
level and demonstrate to local leaders
how their technologies can help meet
new requirements. And if they are
eligible to benefit from government
funding, they should highlight that to
potential investors and customers.
2021 was the year to understand the
regulations and sources of funding, and
2022 will be the year to take action.

THE INSIGHTS
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The ongoing shift to
“water as a service” is
here to stay.

02
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Hot Take: As startups are offering
more advanced, complex solutions
to stay competitive, we are seeing a
decline in pure hardware plays and
an increase in hybrid solutions with
software integrations. This is enabling
startups to shift away from one-time
purchase agreements towards recurring
revenue pricing. These contracts are
easier to land due to shorter sales
cycles that allow customers to avoid
large, upfront capital costs when
testing new technologies. “Water as a
service” was one of the most popular
topics during our 2021 programming,
driving us to host a dedicated webinar
on the subject and make countless
mentor introductions around pricing
and project finance. At least 80% of
our 2021 cohort have, or are actively
transitioning to, “water as a service”
business models, and we expect this
number to be over 90% in 2022.
Advice: Entrepreneurs who have
high CAPEX business models should
be aware of this ongoing trend, and
adapt accordingly. It might become
increasingly more difficult to sell to
customers who can find alternative
solutions that better align with their
purchase cycles.
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2021 was the year for
corporate climate and
water pledges. 2022
will be the year for
entrepreneurs to set
them in motion.

03
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Hot Take: Large companies continue to
face pressures around climate change,
global water resources, government
regulations, ESG stakeholder
engagement, peer commitments,
and dare we say…doing the right
thing. Leading up to and during COP
26, corporations such as Facebook,
Microsoft, IKEA, BP, and Pepsico
pledged to become “water positive”
and/or acheive “net zero climate
emissions” in the coming decades.
Technological water innovations will
help corporations meet these pledges,
and we have already seen an uptick in
pilots with Fortune 500 companies,
as well as an increase in strategic
investments from corporate venture
arms.
Advice: Now that the pledges have
been signed, 2022 will be the year for
entrepreneurs to capitalize. Startups
that sell to non-municipal markets
should highlight the overlap between
their value proposition and the water
positive/net zero pledges of these
corporations. These companies and
our entrepreneurs have a lot to gain by
partnering with each other.

IMAGINE H2O

Entrepreneurs
have capitalized on
“mainstream” and
“climate” investors
entering water,
BUT…

04
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Hot Take: 2021 marked the biggest
fundraising year in Imagine H2O’s
history: our alumni raised a collective
$200 million, nearly double the $115
million raised in 2020. Investor interest
in water continued to grow due to the
water-energy nexus, limited global
resources, regulatory drivers, and
continued rise in digital solutions. In
addition, entrepreneurial performance
was compelling due to strong municipal
and industrial traction, new market
opportunities, a rise in talent, a shift to
recurring revenue business models, and
solid unit economics. As a result, more
mainstream and climate investors such
as Insight Partners and Breakthrough
Energy Ventures were active in 2021,
diversifying our entrepreneurs’ cap
tables alongside corporate strategics
like Micron, Mann+Hummel, and Bentley

THE INSIGHTS

Systems. Outside of the venture world,
Autodesk acquired Innovyze for
$1 billion. The increase in mainstream
and climate investors made it easier
for startups to raise capital and expand
their network of potential tech adopters
and advisors. However, water startups
can be at odds with how these investors
underwrite deals. For instance, climate
investors often have a singular impact
framework based on GHG emissions,
which makes it hard for water startups
to compete with renewables.
Advice: While startups should continue
to take advantage of the increased
interest and capital, they should identify
investors who understand the water
market and its underlying KPIs.
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Team

Board

Annamarie Martin
Program Associate, Imagine H2O Asia

Brian Matthay
Managing Director of Strategic
Initiatives at Cypress Creek Renewables

Ellie Barker
Program Manager, Accelerator
John Curry
Director of Finance & Operations

Matt Evans
Managing Principal at Julius

Kelly Trott
Vice President of Deployment & Impact

Matt Servatius
Market Executive, Central Region
Technology Banking & Sustainable
Technology Nationally at Wells Fargo

Leigh Madeira
Vice President, Accelerator

Peter Werner
Partner at Cooley

Nidhi Menon
Senior Program Associate

Rebecca Hwang
Co-founder at Rivet Ventures,
YouNoodle, Cleantech Open, and
Startup Nations Summit

Nimesh Modak
Managing Director, Imagine H2O Asia
Simarpreet Khanijou
Program Manager, Imagine H2O Asia
Scott Bryan
President
Taylor Evans
Manager, Impact & Business
Development

Tamin Pechet
Chairman of Imagine H2O,
CEO of Upwell
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Tech Adopters
Utilities

Industry

Cal Water
Central Contra Costa
DC Water
Delta Diablo
EBMUD
El Paso Water
LADWP
Manila Water Total Solutions
Metropolitan Water District
of Southern California
Moulton Niguel Water District
PUB
San Diego County Water Authority
San Jose Water
Santa Margarita Water District
Scotts Valley Water District
SFPUC
South East Water (Australia)
Southern Nevada Water Authority
Tucson Water
Valley Water
Zone 7 Water Agency

American Water
Arcadis
Armstrong
CDM Smith
Citic Envirotech
Darley
De Nora
El Vishvaraj
EWTCOI
Ferguson
George Kent
Hunter
Ingomar
Jacobs
K Water
Kurita
Marubeni
McWong
Micron
MOEN
Moya
Nalco
OSI Soft
Pax Water
Technologies
Pepsico
PG&E

Phukhaco
RTS Vietnam
Rotoplas
Saur
Sembcorp
SCG
ST Engineering
Sumitomo Corp.
Surbana Jurong
Tetra Tech
Veolia
Vishvaraj
Water Health
Wells Fargo
Xylem

Food & Agriculture

Alliance Partners

Constellation Brands
Del Monte
Driscolls
Jackson Family Wines
Jain Irrigation
Lagunitas Brewing
Olam
Organic Valley
Sun-Maid
The Wonderful Company
Wawona
Woolf Farming

Bluetech Valley
Current
IN2 / Innovation Incubator
IPI Singapore
Massachusetts Clean Energy Center
National Alliance for Water Innovation
NTUitive
Ocean Sewage Alliance
Safe Water Network
Singapore Membrane Consortium
Singapore Water Association
Singapore Water Exchange
Southern Ontario Water Consortium
Water Sanitation for the Urban Poor
Water Technology Alliance
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Supporters
Philanthropies

Corporate

11th Hour Racing
1% for the Planet
Aqualateral
Matthew Zell Family Foundation
National Philanthropic Trust
OceanKind
Silicon Valley Community Foundation

Arcadis
AXA
CDM Smith
Ferguson Waterworks
Kurita
SKion GmbH
Suez
Tetra Tech
Xylem

Public Sector
ADB Ventures
Enterprise Singapore
World Bank Group

Event Partners
BlueTech Research
Water Environment Federation
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Evaluators
This is a select list of our judges and
evaluators that help us identify the
world’s best water entrepreneurs. In
addition to selection, many of these
experts are part of our broader mentor
and advisor network. There are many
names that contribute to our annual
programming who are not on this list.
You know who you are, and thank you.

Aaron Zell—Equity Group Investments
Adam Tank—Transcend H2O
Adrian Yeoh—Sembcorp Industries Ltd
Allegra Gordon—Oceankind
Anders Jacobson—Blue Foundry
Betsy Otto—Independent
Biju George—Ampcus Inc
Caroline Delaire—Aquaya Institute
Chaarvi Badani—American Family Insurance
Institute for Corporate and Social Impact
Chloe Oliver Viola—World Bank
Choon Jin Yeoh—Enterprise Singapore
Chris Morrison—MorrisonWater
Christine Boyle—Xylem
Cindy Ko—Toniic
Debra Coy—XPV Water Partners
Dirk Brusis—SKion Water
Dominic Mellor—ADB Ventures

Emily Skeehan—11th Hour Racing
Erika Montague—Schmidt Marine
Technologies
Gabriel Gábor Kicsi—Suez
Gary Kremen—Valley Water
Henrik Laursen—AMI Global
Hugh Chapman—Aqua Analytics
Ifetayo Venner—Arcadis
Irwan Dinata—Moya Holdings Asia Ltd
Jason Thompson—Oceankind
Jennifer Sara—World Bank
Jill Hudkins—Tetra Tech
Jiten Manglani—Aqualateral
John Grant—Lemnos Advisory
Josh Haacker—OGCI Climate Investments
Katie Velasco—Rare, Center for Behavior and
the Environment
Kunal Shah—Anaergia
Margaret Bowman—Independent
Mia Javier—AWS
Michael Froud—Pittwater Capita
Michael Sesko—Frontier Farmland
Michael Toh—PUB
Mitchell Presser—Morrison & Foerster
Mudasser Iqbal—Independent
Neil Jeffrey—Water & Sanitation for the
Urban Poor
Ng Wun Jern—Nanyang Technological
University

Nicholas Dyner—Moleaer
Nicolas Bockhoff—Suez
Nicole Neeman Brady—Renewable
Resources Group
Paul Gagliardo—Independent
Peter Williams—Pivot Projects
Pierre Cote—COTE Membrane Separation
Prashant Pundrik—Athena Cleantech
Puon Penn—Independent Consultant
Rainoo Raj Ganeindran—Kurita
Ralph Exton—Suez
Reinhard Huebner—SKion Water
Rina Zell—Independent
Rodney Chapin—Ardurra International
Ronnie Lim—TechWater Solutions Inc
Sivan Zamir—Xylem
Snehal Desai—Evoqua Water Technologies
Stephanie Wear—The Nature Conservancy
Steve Kloos—True North Venture Partners
Stuthi Vijayaraghavan—Urban Venture Labs
Timothy Male—Environmental Policy
Innovation Center
Tom Ferguson—Burnt Island Ventures
Tuck Wai Lee—Upconverge
Vinod Ramachandran—Apstech
Environmental Limited
Will Sarni—Water Foundry
Xin Gao—Independent Consultant
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1 UN Water. (2018). The United Nations world
water development report 2018: nature-based
solutions for water.
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3 Nideshna V. (2020). Non-revenue water
—a fundamental challenge in India’s water
utility sector.
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Over 1.1 Billion
People Served by
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