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DAVID T. MORGENTHALER

David Turner Morgenthaler, a pioneer and icon of the American venture capital 
industry, died on Friday, June 17, in Cleveland, Ohio.   He was 96 years old.

David Morgenthaler founded the firm Morgenthaler Ventures in 1968 at a time 
when few venture capital firms existed.  As President and, later, Chairman of the 
National Venture Capital Association (NVCA), he was instrumental in helping 
change the U.S. capital gains tax rates from 49% to 28% in 1978 and amending 
ERISA legislation to allow pension funds to invest in venture capital in 1979.  Over 
48 years, Morgenthaler Ventures raised more than $3 billion and funded more 
than 325 startup companies in information technology, life sciences and industrial 
technology including Apple, MDSI, VeriFone, Vical, Synopsys, Nuance, Ardian, 
Scioderm, Promedior, Transcend, Twelve, Evernote and Siri.

Born in rural South Carolina, David received BS and MS degrees in Mechanical 
Engineering from Massachusetts Institute of Technology (MIT) in 1941.  At MIT, 
he was President of the Senior Class, Captain of the Swimming Team, President 
of Sigma Nu Fraternity and received honorary academic awards.  The day after 
the attack on Pearl Harbor, Mr. Morgenthaler reported for duty in the U.S. Army 
Corps of Engineers and was soon promoted to Captain commanding a line company 
building airfields in French Morocco, Algeria and Tunisia.  With the Allied invasion 
of Italy, he was promoted to command the Headquarters and Service Company of 
the 21st Aviation Engineer Regiment and became Chief Technical Officer for Eastern 
Italy.  He served as a Major in the U.S. Army Reserves until his discharge.

Following military service, David joined the founding entrepreneurial teams of 
several startup companies.  As Vice President of Sales of Delavan Manufacturing 
Company, he helped build the largest manufacturer of jet engine fuel nozzles in 
the world.  Following this, he was recruited by J.H. Whitney & Company, one of 
the two original American venture capital firms, as President and CEO of Foseco 
which he built into the largest manufacturer of exothermic chemicals for foundries 
and steel mills in the U.S.A.  He later merged Foseco with its British licensor and, 
as Chairman for North America, helped build Foseco Minsep into a multinational 
enterprise of 57 corporations, manufacturing in 22 countries with operations in 75 
countries.

During his career, David served as Director, President or Chairman of more than 
30 companies, ranging from startups to billion dollar multinational corporations 
in industries including metal fabrication, chemicals, information technology, life 
sciences and others. 

David Morgenthaler was a founding director of the National Venture Capital 
Association (NVCA) and Chairman of its Incentives Committee, working 
with the United States Congress to improve conditions for venture capital and 
entrepreneurship.   He was President and, subsequently, Chairman when the Steiger 
Amendment of the Revenue Act of 1978 was enacted, resulting in a roll-back of 
the capital gains tax from 49% to 28% as an incentive to create entrepreneurial 
companies.  Small entrepreneurial companies now contribute 67% of net new jobs 
created in America.  To unleash the flow of capital to entrepreneurial companies, he 
led NVCA’s successful effort in 1979 to amend ERISA legislation and allow pension 



funds to invest in private equity and venture capital firms.  By 1984, capital inflows 
into venture capital increased 4000%, thereby fueling growth of the personal 
computer industry and creating the modern American venture capital industry.  For 
his leadership during this period, David Morgenthaler was awarded the first Lifetime 
Achievement Award of the NVCA. 

David served as International Senior Vice President of the Young Presidents’ 
Organization (YPO).  He was an opponent of discrimination and, as Cleveland 
Chapter Chairman, led the admission of the first Jewish member to YPO and, later, 
as National Membership Chairman, admitted the first African-American into YPO. 
Upon graduation from YPO, he was admitted to the Chief Executive’s Organization 
(CEO), the honorary group for former YPO leadership. He was elected President of 
CEO (1975–76).

David was a member of the President’s Circle and a member of the Science, Technology 
and Economic Policy (STEP) Board of the National Academies. Morgenthaler’s other 
activities included: Life Emeritus Trustee and Distinguished Fellow of the Cleveland 
Clinic; Visiting Committee and Dean’s Advisory Committee of MIT; International 
Advisory Board for the Center for International Relations and Politics of Carnegie 
Mellon University; Dean’s Advisory Committee of the Tepper School of Carnegie 
Mellon University; Visiting Committee and President’s Advisory Committee of Case 
Western Reserve University; Dean’s Advisory Committee of the Weatherhead School 
of Management of Case Western Reserve University; and Overseer of the Hoover 
Institution.

His philanthropic activities include funding: a professorship of entrepreneurship at 
Carnegie Mellon University, a founding sponsorship of the Entrepreneurship Center 
at MIT, the Morgenthaler Fellows Program at the Cleveland Clinic, the David T. 
Morgenthaler II Fellows Program at Stanford University and the Einstein Society of 
the National Academies. At Stanford University, the David T. Morgenthaler Grand 
Prize for the BASES (Business Association of Stanford Engineering Students) $50K 
Entrepreneurs’ Challenge was established in his honor.

His awards include the first Lifetime Achievement Award granted by the NVCA in 
1996, the Private Equity Lifetime Achievement Award, the Private Equity Analyst’s 
Hall of Fame, the Association for Corporate Growth Lifetime Achievement Award, 
the Harvard Business School “Entrepreneur of the Year” Award, one of the two first 
Honorary Fellows of the Kauffman Foundation, and the first Lifetime Achievement 
Award of the International Business Forum (IBF).

His rise from rural South Carolina to lead the American venture capital industry 
reflects the strength and optimism of the World War II “greatest generation” of 
Americans. A lifetime leader, David Morgenthaler saw leadership as service and 
fulfillment of mission for organizations, communities and worthy causes – and never 
as privilege or personal advantage.  He was widely known for his honesty, integrity 
and fairness, as well as his realism, pragmatism and strategic insight.  He was deeply 
altruistic and used his wealth to support people and causes in education, innovation, 
entrepreneurship and the arts.

David Morgenthaler married Lindsay Jordan in 1945 and is survived by three 
children, seven grandchildren and four great grandchildren.





STANFORD MEMORIAL CHURCH
JULY 27, 2016

Welcome Reverend Joanne Sanders
 Associate Dean for Religious Life, 
 Stanford University
 
Musical Interlude Robert Huw Morgan, Organist

Remembrances John C. Hollar
 President, Computer History Museum

 Burton McMurtry 
 Founding Partner, Technology Venture Investors

 Mark Heesen
 Past President, 
 National Venture Capital Association

 Franklin Pitcher Johnson
 Founding Partner, Asset Management Company

 Ed Penhoet
 Founder, Chiron; Partner, Alta Partners; 
 The President’s Council of Advisors (PCAST)
 
Choral Interlude The Men of Aviary
 
Remembrances Robert Wilson
 Past CEO, Memorex; best friend

 Arnold Thackray
 Founder, Chemical Heritage Foundation; 
 Biographer, Gordon Moore

 Bob Pavey
 Partner Emeritus, Morgenthaler Ventures
 
Family Tribute Gary Morgenthaler
 Son; Partner, Morgenthaler Ventures
 
Blessing and Dismissal Reverend Joanne Sanders





DAVID T. MORGENTHALER

Do not go where the path may lead, go instead 
where there is no path and leave a trail.  

Ralph Waldo Emerson

The greater danger for most of us lies not in setting our aim too high and 
falling short; but in setting our aim too low, and achieving our mark. 

Michelangelo

Give me a lever long enough and a fulcrum on which to place it, 
and I shall move the world. 

Archimedes 

We are made wise not by the recollection of our past, 
but by the responsibility for our future. 

George Bernard Shaw 

By three methods we may learn wisdom: First, by reflection, 
which is noblest; second, by imitation, which is easiest; and third 

by experience, which is the bitterest. 
Confucius

Wisdom is knowing what to do next; virtue is doing it. 
David Starr Jordan

I learned that courage was not the absence of fear, but the triumph 
over it. The brave man is not he who does not feel afraid, but he 

who conquers that fear. 
Nelson Mandela

Work like you don’t need the money. Love like you’ve never been hurt. 
Dance like nobody’s watching.

Satchel Paige

The pessimist complains about the wind; the optimist expects it to change; 
the realist adjusts the sails. 

William Arthur Ward

The way you see people is the way you treat them, 
and the way you treat them is what they become. 

Johann Wolfgang von Goethe

Nothing that you have not given away will ever be really yours. 
C. S. Lewis

The life of the dead is placed in the memory of the living. 
Marcus Tullius Cicero



“No one represented the ‘greatest generation’ 
better than David Morgenthaler.”

Senator Rob Portman

A reception at the Stanford Faculty Club 
will follow after the service.

The family encourages you to share your memory or story 
of David with the videographer at the reception.

David was passionate about innovation and entrepreneurship. “The 
David T. Morgenthaler Entrepreneurial Innovation Endowed Fund” was 
created in his honor to support the Stanford Entrepreneur’s Challenge 
managed by the Stanford Business and School of Engineering Students 
(BASES). The winner each year is awarded the David T. Morgenthaler 
Grand Prize. Donations can be made to this fund at givingeng.stanford.
edu or by calling 650-724-4895.

David’s family wishes to thank Stanford University and its Memorial 
Church and Faculty Club staff for assisting with this event.


