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Dear members of the Indiana General Assembly,  

Here in Indiana, job creation is job one, and the Indiana Economic Development Corporation 
(IEDC) is humbled to lead the state’s efforts in this regard as we work to attract new business 
and new jobs to the state, encourage innovation and entrepreneurship, and retain and 
attract talent to Indiana.  

These activities are, in part, coordinated and managed in partnership with Elevate Ventures. 
Our initial partnership began in 2010 with support from key stakeholders, including the General 
Assembly, to provide a vehicle through which the 21st Century Research and Technology Fund 
(21 Fund) might, in the long run, become self-sustainable. The structure of this partnership and 
the structure of Elevate Ventures is based on a nationally-recognized model, allowing the 
organization to invest in companies on par with private sector investors and achieve this long-
term sustainability.   

All returns on Elevate Ventures-managed investments benefit the state of Indiana and its 
taxpayers. Every public dollar invested through direct investment funds managed by Elevate 
Ventures since 2010 has yielded more than $7 private dollars in co-investment, totaling nearly 
$265 million invested in Indiana’s high-potential companies that together provide Hoosiers with 
more than $64 million in direct annual payroll. Furthermore, a recent Ball State University study 
points to a return on investment of more than 20 percent from an economic development 
standpoint.   

The IEDC’s partnership with Elevate Ventures has strengthened under the seasoned leadership 
of Chris LaMothe, who joined the organization as chief executive officer in July 2015. Under his 
leadership, Elevate Ventures has been recalibrated to help stimulate entrepreneurial culture, 
collaborative partnerships with communities, and quality deal flow around the state. His 
leadership has produced a new gold-standard methodology for investment review and 
ultimately, portfolio management. 

Indiana is at a unique moment in its history. Over the past decade, we have worked diligently 
to establish the Hoosier state as the best place for business. And the results are impressive – 4.6 
percent unemployment, 150,000 new jobs added since January 2013, more Hoosiers working 
than ever before in our state’s history, and an economy that continues to diversify, support the 
growth of new industries, and attract global business to Indiana.  

As we look toward Indiana’s third century, we are increasingly thinking about economic 
development in new ways. Through the Indiana Regional Cities Initiative, communities across 
the state are collaborating to build a vision for the future and outlining bold regional 
development plans that will improve the quality of place in each region to retain and attract 
top talent. Now, as Governor Mike Pence proposed in July, we must place an increased focus 
on innovation and entrepreneurship in order to ensure that Indiana plays a leading role in 
solving 21st century challenges while creating a self-sustaining economic environment.  
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Indiana’s role in supporting innovation and entrepreneurship has steadily increased in recent 
years, and the 21 Fund will continue to be a significant centerpiece of these efforts. To build 
on Indiana’s current economic momentum, we must leverage our advantages and advance 
our capabilities to combat threats to growth, such as the availability of capital, and create a 
dynamic entrepreneurial culture that supports long-term economic growth, business 
formation, job creation and talent attraction.  

It is under this renewed commitment to innovation and entrepreneurship that we provide this 
report on the activities of the 21 Fund and related entrepreneurship-focused programs under 
our oversight between July 1, 2015 and June 30, 2016. This report begins, as in previous years, 
with a brief summary of the evolving nature of the 21 Fund, which has continually responded 
to the changing entrepreneurial landscape to improve Indiana’s competitiveness in 
innovation and entrepreneurship.  

If you have any questions or need additional information, please do not hesitate to contact 
Eric Shields, vice president of policy and strategic initiatives at the IEDC, at 317.234.3997 or 
eshields@iedc.in.gov.   

 

Kindest regards, 

  

Victor Smith 
Indiana Secretary of Commerce 
Indiana Economic Development Corporation 

mailto:eshileds@iedc.in.gov


 
 

5 

INVESTMENT ACTIVITIES 
 
In 1999, the General Assembly established the 21 Fund to serve as a catalyst for innovation in 
order to transform our state’s economy.  While the central goals remain the same, the 21 
Fund’s approach has evolved in response to specific market needs and to improve Indiana’s 
national competitiveness in creating high-potential, high-growth entrepreneurial activities. 
 
Initially, the 21 Fund provided key technology infrastructure (Centers of Excellence) and 
encouraged industry-academic partnerships with the goal of transferring new technologies, 
along with students and faculty, from the academic sector to the private sector.   
 
Since 2005, under the IEDC, the 21 Fund’s strategy has been redirected to the development 
of technologies within the commercial sector. In the context of the IEDC’s partnership with 
Elevate Ventures, the 21 Fund is now focused on moving validated technologies into the 
market and working to build successful companies.  
 
At all stages of its evolution, the 21 Fund has been able to leverage its funds to attract 
additional federal and private sector resources to  awardees and to provide access to capital 
at the earliest and riskiest stages of company development. To that aim, the IEDC and Elevate 
Ventures partnered to receive $34.3 million in federal dollars from the United States 
Department of the Treasury under the State Small Business Credit Initiative Program (“SSBCI”) 
to encourage early-stage, high-growth investments in Indiana.  As a result of this funding, 
additional resources are available to early-stage Indiana companies through direct and fund-
of-funds investment programs. A visual representation of where Elevate Ventures investment 
programs fit into the startup lifecycle is included hereafter. 
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» Pre-Seed Investments - SBIR/STTR Phase I Matching Program (State Funds) 
 
After decades of existence, the Small Business Innovation Research and Small Business 
Technology Transfer programs (SBIR/STTR) have been established as two of the most 
effective technology programs in the federal government and as important sources of 
pre-seed and seed-stage non-dilutive capital. SBIR/STTR programs are highly 
competitive and encourage small businesses to explore their technological potential. 
SBIR/STTR funding is available from 11 participating federal agencies throughout the 
United States, which focus on advancing technology in a variety of industries. 

Federal agencies participating in the SBIR/STTR programs award funding in three 
phases. The state of Indiana provides matching grants for Phase I awardees. Elevate 
Ventures manages the award closing and post-award monitoring process, including 
transactional document preparation, collecting and reviewing awardees’ reports, 
and ensuring program compliance.  

During the 2016 fiscal year, qualified and reviewed SBIR/STTR Phase I matching 
awardees are detailed on the next page. These companies represent nationally-
competitive technology development opportunities and attracted nearly $5 million in 
total federal SBIR/STTR Phase I funding to Indiana. 

 

Idea/Technology Development

Pre-Seed 
Investments 
through:

SBIR/STTR 
Matching 

Elevate Purdue 
Foundry Fund

Community 
Funds

Product/Market Validation

Seed Stage 
Investments 
through:

Indiana Angel 
Network Fund

Indiana Seed 
Fund

Early Growth

Early Stage 
Investments
through:

21 Fund 

Indiana High 
Growth Fund

Rapid Growth

Growth Stage 
Investments
through:

21 Fund

Maturity
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2016 FISCAL YEAR INVESTMENT ACTIVITIES 

Company Vertical City County 
Federal 
Agency 

Grant 
Type 

State Match 
Amount 

Aeon Imaging Life Sciences Bloomington Monroe NIH STTR $50,000.00  

Aerodyn 
Combustion 

Advanced 
Manufacturing Indianapolis Marion NSF STTR $50,000.00  

Anagin  Life Sciences Indianapolis Marion NIH SBIR $50,000.00  

Arkley BioTek Life Sciences Indianapolis Marion NIH SBIR $50,000.00  
CreateAbility 
Concept Life Sciences Fishers Hamilton HHS SBIR $37,466.00  
Cytomics 
Analytical Life Sciences West Lafayette Tippecanoe NIH SBIR $50,000.00  

Data2Discovery Life Sciences Bloomington Monroe NSF SBIR $50,000.00  

Emphymab Life Sciences Indianapolis Marion NIH SBIR $50,000.00  

En'Urga Inc. Life Sciences West Lafayette Tippecanoe DOT SBIR $50,000.00  

IBC Materials & 
Technologies 

Advanced 
Manufacturing Lebanon Boone DOD SBIR $50,000.00  

Kinasense Life Sciences West Lafayette Tippecanoe NIH SBIR $50,000.00  

Magnetic 
Motion Power 

Advanced 
Manufacturing Floyds Knobs Floyd DOE SBIR $50,000.00  

Mobile 
Enerlytics 

Information 
Technology West Lafayette Tippecanoe NSF SBIR $50,000.00  

Nanovis Life Sciences Columbia City Whitley NIH SBIR $50,000.00  

Nanovis Life Sciences Columbia City Whitley NIH SBIR $50,000.00  
NERx 
Biosciences Life Sciences Indianapolis Marion NIH SBIR $50,000.00  

NeuroFx Life Sciences Indianapolis Marion NIH SBIR $50,000.00  

Prehensile 
Technologies 

Advanced 
Manufacturing West Lafayette Tippecanoe NSF STTR $50,000.00  

ReClaimRx Life Sciences Bloomington Monroe NIH SBIR $50,000.00  

Sintact Medical Life Sciences Bloomington Monroe NSF SBIR $50,000.00  

SkySight 
Technologies 

Advanced 
Manufacturing Fort Wayne Allen DOD SBIR $40,000.00  
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Speak 
Modalities Life Sciences West Lafayette Tippecanoe NIH SBIR $50,000.00  

Techshot Life Sciences Greenville Floyd DHP SBIR $50,000.00  

Techshot 
Advanced 

Manufacturing Greenville Floyd NASA SBIR $50,000.00  

Techshot 
Advanced 

Manufacturing Greenville Floyd NASA SBIR $50,000.00  

VinSense 
Information 
Technology West Lafayette Tippecanoe NSF STTR $50,000.00  

ZeroUI 
Information 
Technology West Lafayette Tippecanoe NSF STTR $50,000.00  

Total         27 $1,327,466.00  
 
 

» Pre-Seed Stage Investments - Elevate Purdue Foundry Fund (State Funds) 
 

In August 2014, the IEDC, in partnership with Elevate Ventures, created the Purdue 
Foundry pilot program with Purdue University to enhance collaboration between the 
university system and investors. The pilot extends Elevate Ventures’ capital and 
assistance model into academic institutions and aims to demonstrate a public-private 
model for accelerating innovation into products and high-performing businesses. 

Under that partnership, the $2 million Elevate Purdue Foundry Fund is managed by 
Elevate Ventures and the Purdue Foundry. The investment program supports Purdue 
Foundry companies seeking to commercialize Purdue-affiliated technologies or assets. 
Two tiers of investments are available to applicant companies: $20,000 through the 
first-tier “Black Award” and $80,000 through the second-tier “Gold Award”. A joint 
review by Elevate Ventures and Purdue Foundry representatives resulted in multiple 
investments. 
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2016 FISCAL YEAR INVESTMENT ACTIVITIES 

Company Vertical 
Amount 

Committed 
Award 

Type City County 
Adranos 
Energetics 

Advanced 
Manufacturing $20,000.00 Black Lafayette Tippecanoe 

Aerial 
Agriculture 

Advanced 
Manufacturing $20,000.00 Black West Lafayette Tippecanoe 

Amplified 
Sciences Life Sciences $20,000.00 Black Lafayette Tippecanoe 

ChopSaver 
Advanced 

Manufacturing $20,000.00 Black Indianapolis Marion 
Davista 
Technologies Life Sciences $20,000.00 Black West Lafayette Tippecanoe 
Drug Free 
Therapeutics Life Sciences $20,000.00 Black Indianapolis Marion 
Imagine 
Medical Device Life Sciences $20,000.00 Black Fishers Hamilton 
Lodos 
Theranostics Life Sciences $20,000.00 Black West Lafayette Tippecanoe 
Neuro Vigor Life Sciences $20,000.00 Black West Lafayette Tippecanoe 

Paperclip Fitness 
Information 
Technology $20,000.00 Black Lafayette Tippecanoe 

Phicrobe Life Sciences $20,000.00 Black West Lafayette Tippecanoe 
Phlebotics Life Sciences $20,000.00 Black West Lafayette Tippecanoe 
Resarci 
Therapeutics Life Sciences $20,000.00 Black Indianapolis Marion 

STEMinent 
Information 
Technology $20,000.00 Black Lafayette Tippecanoe 

Vibronix Life Sciences $20,000.00 Black West Lafayette Tippecanoe 

ZeroUI 
Information 
Technology $20,000.00 Black West Lafayette Tippecanoe 

Akanocure 
Pharmaceuticals 
(2) Life Sciences $60,000.00 Gold West Lafayette Tippecanoe 
Jewell Lab (2) Life Sciences $60,000.00 Gold West Lafayette Tippecanoe 

Skyepack (2) 
Information 
Technology $60,000.00 Gold West Lafayette Tippecanoe 

Total   $500,000.00     19 
 

» Seed Stage Investments – Indiana Angel Network Fund (Federal Funds) 

The Indiana Angel Network Fund (“Angel Fund”) is a dedicated investment fund to 
support seed stage investment opportunities. These are primarily companies with well-
articulated market opportunities with some level of customer validation and a strong 
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founding team looking to complete product development and to identify that initial 
product-market fit, but are still too early in their development to pursue typical 
institutional investment from professional venture capital firms. 

• Launched in January 2012 
• $14.9 million allocated to date 
• $9.3 million invested in 36 companies to date 
• $51.6 million in private co-investment to date 

 
» Seed Stage Investments – Indiana Seed Fund Holdings (Federal Funds) 

Elevate Ventures manages fund-of-funds programs in partnership with the IEDC. The 
program goal is to expand our engagement with investment funds and organized 
angel groups that invest in Indiana companies. To that aim, Elevate Ventures serves as 
a limited partner to either invest in their funds (committed pool of capital) or 
automatically co-invest in their vetted opportunities. These opportunities tend to 
represent promising Indiana enterprises which have not yet benefited from Elevate 
Ventures’ direct investment programs. 

• Launched in January 2015 
• $5.5 million allocated to date 
• 7 angel groups/fund managers under agreement currently 
• $2.9 million invested in 11 companies to date 
• At least $13 million in private co-investment to date 

 
» Early Stage Investments – 21 Fund (State Funds) 

The 21 Fund is a dedicated investment fund to support early stage investment 
opportunities. These are primarily companies with products or solutions already selling 
in the marketplace with meaningful customer traction. They have shown some mastery 
of operational infrastructure, expertise and planning needed to pursue an initial scale-
up and are looking for that first growth capital from institutional investors or individual 
investors. 
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2016 FISCAL YEAR INVESTMENT ACTIVITIES 

Company Vertical Amount Committed City County 
Apex Therapeutics Life Sciences $1,500,000.00 Indianapolis Marion 
CloudOne Corporation Information Technology $912,500.00 Fishers Hamilton 
Fast BioMedical Life Sciences $500,000.00 Indianapolis Marion 
Go Electric Advanced Manufacturing $1,000,000.00 Anderson Madison 
Springbuk Solutions Information Technology $500,000.00 Indianapolis Marion 
Nextremity Life Sciences $2,000,000.00 Warsaw Kosciusko  
Smartfile Information Technology $500,000.00 Indianapolis Marion 
Vennli Information Technology $1,500,000.00 South Bend St. Joseph 

Total   $8,412,500.00   8 
 
  
 
 
 

» Early Stage Investments - Indiana High Growth Fund (Federal Funds) 
 
Elevate Ventures manages fund-of-funds programs in partnership with the IEDC. The 
program goal is to expand our engagement with investment funds that invest in 
Indiana companies that have opted not to pursue traditional venture capital equity 
financing, but still need debt financing to address working capital or growth capital 
needs. These opportunities under consideration by the Indiana High Growth Fund tend 
to represent promising Indiana enterprises which are not likely to benefit from Elevate 
Ventures’ direct investment programs.  

• Launched in December 2011 
• $5.0 million allocated to date 
• 4 fund managers under agreement currently 
• $4.7 million invested in 27 companies to date 
• $27.4 million in private co-investment to date 
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PORTFOLIO HIGHLIGHTS 
 
Elevate Ventures manages the entire 21 Fund investment portfolio, including but not limited 
to, overseeing compliance with reporting requirements; participating as board members or 
board observers of portfolio companies; engaging and managing industry experts in the 
Elevate Ventures Advisors Network to serve as portfolio advisors or representative board 
members/observers as applicable; submitting monthly reports, quarterly stress-test and semi-
annual valuation reports to the IEDC on the combined investment portfolio; and providing 
active and value-added services to portfolio companies to drive revenue and employment 
growth. Given Elevate Ventures’ seed and early stage investment focus, the portfolio 
companies are likely to experience high probability of failure due to market development or 
operational issues. Elevate Ventures’ active portfolio management provides value-added 
services which mitigate risks, including those that may be in distressed, turnaround or workout 
situations. 
  
 
 
EMERGING THREATS: LAUNCHED INTO HIGH GROWTH 

 
On March 6, 2015, 21 Fund portfolio company Emerging Threats 
consummated the sale of all of its issued and outstanding units 
of membership interests to Proofpoint, Inc. (NASDAQ: PFPT), a 
publicly-traded company headquartered in Sunnyvale, 
California, with $196 million in 2014 revenue and $2.2 billion in 

market capitalization. The transaction consideration was $40 million in cash. Emerging Threats 
has retained its operations in Indiana and has become Proofpoint’s first footprint in the 
Midwest. 
 
The 21 Fund first invested in Emerging Threats in 2012 and invested an aggregate amount of 
$840,000 in the company prior to its acquisition by Proofpoint.  The sale to Proofpoint resulted 
in a return of capital to 21 Fund in excess of $6.4 million. From the time of 21 Fund’s first 
investment in Emerging Threats to the time of the liquidity event, it took only three years, 
compared to a typical 7-10 year investment-to-return horizon of a venture fund. 
 
More importantly, Emerging Threats’ growth record speaks to the power of the high growth 
venture model where entrepreneurial talent coupled with access to capital can become the 
engine for wealth, job creation and economic growth. The company’s chief executive officer, 
Ken Gramley, is a Rose-Hulman graduate. After spending most of his career in engineering 
positions outside Indiana, Gramley was recruited by Elevate Ventures to serve as an 
Entrepreneur-in-Residence (“EIR”) with a vertical focus in information technology. He was the 
first EIR Elevate Ventures recruited from outside Indiana and the first to lead a 21 Fund portfolio 
company. Under Gramley’s leadership, the company raised capital from notable investors, 
built a first-class team, and grew its revenue more than 20-fold in three years. 
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Ken Gramley’s success at Emerging Threats is one example of the talent impact that Elevate 
Ventures’ EIR model is having on Indiana’s startup and high-growth companies. In essence, 
our partnership with Elevate Ventures has become a talent platform to invest and reinvest 
entrepreneurial knowledge and leadership back into our entrepreneurial community. The end 
goal is not only to energize entrepreneurship-based economic development activities at the 
local and regional levels, but also to improve the national competitiveness of our 
entrepreneurial activities by bringing the best of Indiana forward.  
 
 
VENNLI: IRISH ROOTS RAISE TOP TALENT  
 

 
 “If you are going to pivot, you make it early and you make 
it extreme,” said Gary Gigot, co-founder and chief 
executive officer of Vennli in South Bend, speaking from 

experience.  
 
In 2012, Gigot hired Pooya Ghiaseddin — a 2003 Notre Dame undergraduate and 2008 MBA 
— as Vennli’s chief product officer to come in and help launch a product the startup was in 
the midst of building. Less than one month into the job, Ghiaseddin broke the news to Gigot 
that he didn’t think the software was market viable. After six months of development, Gigot 
and his team made the hard decision to scrap the project and start over. The pivot paid off. 
As of April 2016, the company has grown to 107 clients and $2.23 million in bookings.  
 
Gigot co-founded Vennli in 2013 with University of Notre Dame marketing professor Joe 
Urbany, who developed the three-circle strategy the software is based on. Vennli (formerly 
known as 3CircleGrowth) calls itself a “visualization and analytics platform” that gathers 
insights about what’s most important to customers and why they choose one brand over 
another, allowing companies to make decisions based on these insights.  
 
A graduate of Notre Dame, Gigot spent 16 years in advertising and was the head of U.S. 
marketing for Microsoft and the chief marketing officer of Microsoft Visio before Vennli took 
shape. He had explored the venture capital world as a founding member of the Irish Angels, 
a group of about 150 angel investors with ties to Notre Dame, and knew the SaaS 
marketplace. As he was heading for retirement, he became enamored by the challenge of 
being a company founder or CEO.  
 
He had an active connection to his alma mater as the benefactor of Notre Dame’s Gigot 
Center for Entrepreneurship and had visited regularly to judge entrepreneurship competitions 
and try to build the entrepreneurial culture at the university. At Innovation Park at Notre Dame, 
he says a critical mass of talent made South Bend the most attractive place to start a business.  
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Dave Brenner, then executive director at the 
Innovation Park, referred Gigot to Elevate 
Ventures in 2012 and discussions began in 
earnest in 2013. Vennli has been a part of 
Elevate Ventures’ portfolio since February 
2014. The support has allowed Gigot to grow 
and attract high-skilled talent, including 
many Notre Dame graduates who were 
interested in staying in South Bend. The talent 
at Vennli is impressive, with a full-time 
employee salary average of $92,000 and a 
combined 266 years of tech industry 
experience spread among its 25-member 
team. 
 
Gigot relies on Elevate Ventures in a number 

of ways to support Vennli. “Elevate Ventures is robustly funded and interested in providing 
capital to grow businesses,” he said. The organization has also introduced him to investors, 
other venture capital firms, banks and other people and groups that have extended Vennli’s 
reach.  
 
Gigot talks about the potential of creating a robust, leadership-level entrepreneurial culture in 
terms that are not only hopeful, but almost seem inevitable. “I think South Bend can go a very 
long way in a very short time,” Gigot said.   
 
 
CLOUDONE: FROM THE WINDY (CITY) TO INDY 

 
Founded in 2010, CloudOne helps the world’s best 
companies make their things for the Internet of Things (IoT). 
Through a combination of technology and services, its team 
of experts partners with companies around the world to 

assemble, deploy, manage and advance the ideal IoT solution in a secure, virtual private 
cloud.  
 
Since moving from Chicago to Indiana in 2011, CloudOne has earned a long list of accolades 
and honors.  Most notably, CloudOne was named one of the Best Places to Work in Indiana in 
2015 and 2016.  Other CloudOne awards include: 
 
2016 

• IBM Beacon Award Winner: Outstanding IBM Watson Health Solution 
• IBM Beacon Award Finalist: Outstanding IBM Analytics Platform Solution 
• IBM American Top ISV Innovation Leadership Award Winner 

 

Left to right: Gary Gigot and Pooya Ghiaseddin 
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• IBM Champion 
• Inc Magazine’s Fastest Growing Private Companies for the third year in a row 

 
2015 

• CIO Review’s 50 Most Promising IoT Solution Providers 
• CIO Story’s Most Powerful IoT Vendors 
• Inc. Magazine’s 5000 Fastest Growing Private Companies #784 
• Red Herring Top 100 North America Winner 
• IBM Beacon Award for Outstanding Continuous Engineering Solution 
• IBM Champion 
• CIO Review’s 100 Most Promising IBM Solution Providers 
• Indiana Companies to Watch ‘Spotlight Company’ Award 
• NUVO Magazine Cultural Vision Award 
• IBM Middleware User Community Contributor of the Year 
• Indiana Business Journal’s Fast25 Fastest Growing Company #4 

 
2014 

• Inc. Magazine’s Fastest Growing Private Company #533 
• Inc. Magazine’s Fastest Growing IT Services Company in Indiana 
• IBM Champion 
• Indiana Companies to Watch Winner 
• Rational User Community Platinum Content Contributor of the Year 

 
2013 

• IBM Beacon Award Winner- Outstanding Cloud Solution 
• IBM Innovations in Systems Award 
• IBM Champion 

 
The company’s leadership is often asked why CloudOne is headquartered in central Indiana, 
of all the places a technology company could be based.  The answer is simple: the Midwest 
is the heart of IoT and Indiana has the best business environment in the region.  The very 
industries most affected by IoT – manufacturing, automotive, agriculture and medical devices 
– are the very same ones that are centered in the Midwest.   
 
“In fact, we’re within a day’s drive of about 80 percent of the manufacturing sector in 
America, making it an ideal place to be,” said John McDonald, chief executive officer of 
CloudOne. “As for our move from Illinois to Indiana, it’s simply the incredible support we’ve 
received from every part of the Indiana government, especially Elevate Ventures and the 
Indiana Economic Development Corporation that made the move of our headquarters one 
of the simplest decisions ever.” 
 
 
 
 



 
 

16 

The company now resides on the third floor of the Switch building in the heart of downtown 
Fishers, Indiana, through the city’s 
leasing program for startups.  The 
service and security required for 
CloudOne to be successful is 
provided by Indiana and the Fishers 
community, through their dedication 
to growing and developing 
businesses.     
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

UNIVERSITY-BASED TECHNOLOGY COMMERCIALIZATION IN THE WORKS 
 

Animated Dynamics is working to improve targeted cancer 
treatments through a patented bio-dynamic imaging 
technology, called Motility Contrast Tomography (MCT).  This 
Purdue University-developed innovation uses technology similar 
to Doppler weather radar measuring the reflection of radio 
waves from clouds. Animated Dynamics’ technology measures 
the reflection of light waves within living tissue to build a 3-

dimensional image showing the movement of cells and organelles in real time. 
  
Its bio-dynamic image offers novel information about tissue health and function that is simply 
not available from any other existing technology. Among the most promising applications for 
MCT technology is the ability to evaluate response (or non-response) of a cancer patient’s 
tumor to various chemotherapy agents before prescribing a cancer-treating drug. Early pilot 
studies have shown that MCT offers a very high predictive value for response and non-response 
to chemotherapy, and actionable results can be available within 24 hours. This is important 
because about 40 percent of cancer patients benefit from their chemotherapy, yet 100 
percent suffer its horrible side-effects. The Animated Dynamics technology strives to improve 
the odds of selecting the right drug for a specific patient’s cancer, and that could benefit 
millions of people.  

CloudOne team in front of the company’s headquarters in 
the Switch building in Fishers, Indiana. 
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Not long after receiving the Black Award from the Elevate Purdue Foundry Fund, Animated 
Dynamics raised $1.7 million in Series A equity funding round through Indianapolis-based private 
equity firm Caravel Ventures with co-investments from funds managed by Elevate Ventures, 
Purdue Research Foundation and Vestian. 
 

The company also has received more than $1 
million in grants awarded by the National 
Science Foundation, National Institutes of 
Health and others. The company was founded 
in 2014 by David Nolte, who is the Edward M. 
Purcell Distinguished Professor of Physics at 
Purdue and serves as chief scientific officer; 
John J. Turek, Purdue professor of basic medical 
sciences who serves as vice president; and Ran 
An, Purdue University PhD graduate who serves 
as chief technical officer. This strong technical 
team is complemented by Indianapolis-based 
business executives Ted Schenberg, who serves 
as chief executive officer, and Travis Morgan, 
who serves as chief financial officer.  

 

 
  

Left to right: Ran An, John Turek & David Nolte 
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COMMUNITY PARTNERSHIPS  
 
In the 1920’s through the late 1940’s, Indiana was a hotbed of innovation and entrepreneurship, 
which created hundreds of companies that powered our industrial economy – one of the 
strongest in the world. Today, innovation and intellectual property in our universities and 
colleges, as well as in our Indiana companies, represents a terrific opportunity for Indiana to 
again be a leader in business startup and growth by re-empowering our innovation and 
entrepreneurism. 
 
Elevate Ventures, along with community stakeholders, is developing customized programs and 
shared services to increase collaborations and connections among entrepreneurial resource 
providers and to streamline community partner venture development. Elevate Ventures 
Entrepreneurs-in-Residence (“EIRs”) are deployed in local communities such as South Bend, 
Elkhart, Indianapolis, Fort Wayne and Evansville, and provide important links between publicly-
funded investment programs and local entrepreneurs, investors, and community stakeholders. 
Such community partnerships also entail the following statewide entrepreneurial support 
networks: 
 

» Elevate Ventures Advisors Network 
 

Elevate Ventures deploys a network of experienced, successful business leaders and 
entrepreneurs (“Elevate Advisors”) who work statewide in alignment with the existing 
regional commitment to support key applicable industry and technology sectors, 
including but not limited to information technology, medical technology, advanced 
energy, and advanced manufacturing. Such Elevate Advisors will be engaged on a 
per project basis under the direction of Elevate Ventures, and will assist with investment 
targets analysis, portfolio company governance and/or operating needs, and portfolio 
company workout or turnaround as needed in Elevate Ventures’ investment asset 
restructuring or recovery efforts. 

 
» Elevate Ventures Talent Portal 

 
Elevate Ventures has developed a talent placement portal. The portal is open for talent 
postings from both portfolio companies and Indiana-based startup and scale-up 
companies in general and is industry-agnostic. In addition, Elevate Ventures staff and 
advisors network will assist with candidate identification and referrals within our network 
for senior positions. This will be targeted at portfolio companies or companies in our 
investment pipeline.  
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» Elevate Ventures Knowledge Portal 
 
Elevate Ventures has developed a collection of best-in-class entrepreneurial articles, 
education materials and videos to be made available to Indiana entrepreneurs 
through regional and local partners. The delivery of such resources takes place through 
a digital portal with co-branded distribution through our community partners. 
 
Workshops will be hosted by Elevate Ventures using industry-leading speakers to train 
Indiana-based entrepreneurs on a variety of topics. Such sessions will take place either 
through affiliation with statewide events or delivered in local communities with sufficient 
interest and attendance. Most of these marketing events/workshops are conducted 
either through community partners directly or in conjunction with direct operational 
support from Elevate Ventures. 
 
For portfolio companies and companies in the investment pipeline, Elevate Ventures 
hosts regular peer-networking sessions to encourage and facilitate peer learning. These 
sessions are typically combined with keynote sessions from subject matter experts to 
drive in-depth conversations around organizational leadership and culture, 
governance, sales and marketing, and operations. 

 
» Elevate Ventures Investors Network/Portal 

 
As a manager of co-investment funds, Elevate Ventures provides programs and services 
that seek to link high-potential Indiana-based companies to outside investment capital.  
Elevate Ventures will do this through the development of working relationships with 
individual investors, investor groups, family offices, venture capital firms, private equity 
groups and venture-related financial institutions throughout the Midwest and the 
country in the form of direct consultation and referral and by recurring virtual or in-
person meetings presenting Indiana companies to investors.   
 
Elevate Ventures has also implemented initiatives to build and encourage a statewide 
investor network through a dedicated deal sharing portal and through organized in-
person network and deal presentation sessions in communities with sufficient deal flow 
and investor base. One of Elevate Ventures’ investor engagement focuses is to 
encourage participation in deal flow by qualified angel investors around the state. 
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LOOKING FORWARD 
 
Can Indiana again become a center of innovation and entrepreneurship? The answer is not 
only yes, but it could be argued that the hard work over the past ten years in developing a 
strong business culture and environment, coupled with a low cost of living and an outstanding 
higher education system anxious to partner with entrepreneurs, has placed Indiana at the 
intersection of preparation and opportunity. It is now possible for Indiana to not only keep its 
talent, but to attract talent, ideas and investment to our state. 
 
As Indiana’s lead economic development organization, we look forward to advancing 
Governor Pence’s vision to propel Hoosier innovation and entrepreneurship, ensuring that 
Indiana’s third century will be its most prosperous yet.  
 


