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A Message from our President & CEO

Dear BrightStar Donors and Friends:

We are so pleased to be able to provide you with this, our inaugural annual report. 
Just over one year ago we received our IRS determination letter as a non-profit, 
began accepting our founding donor pledges of $5 million and started deploying 
monies into state-wide high growth, early-stage technology based companies. 

With the help of what is now 22 generous individual and foundation donors, 
with contributions totaling $7.85 million, we have already committed just over $2 
million in investment equity into 14 companies who currently employ 118 people 
and plan to create 747 additional jobs in the next 3 years! Right now these are just 
baseline projections and we look forward to reporting in subsequent years what 
the actual numbers become. 

Our foundation is all about job creation and the desire to keep our best and
brightest companies and graduates in our state. We want to see Wisconsin thrive
in the new technological economy that feeds on the ideas that surround us…right 
here. BrightStar was created as a unique 501(c)(3) to fill part of the early-stage 
funding void by providing our charitable foundations, corporations and wealthy 
individuals with a vehicle to help fund job creation--- through capital donation to 
our non-profit! We are set up to do this efficiently with nearly 100% of donations 
going directly to investments.  Also, when companies have an exit event, the
proceeds go back into our Foundation to re-invest in more job creating companies!

We thank you for your interest in BrightStar. We invite you to peruse our report 
and our initial portfolio of companies to see the communities and lives we are 
positively impacting in Wisconsin.   

Thomas M. Shannon
President & CEO



Tim Keane, an experienced angel funder who heads Brookfield-based 
Golden Angels Investors weighed in and said that Wisconsin could
use both additional early-stage capital and more people who have
experience deploying that capital. He also said that BrightStar
was a welcome addition to the arena.

“I think the entire state of Wisconsin is excited about your new endeavor.” 
Kathryn Leverenz, President & CEO - Waukesha County Community 
Foundation
 
BrightStar Invests In New Companies

In May we announced a second round of investments in three
companies and the total was $285,000. They were The Good Jobs Inc., 
based in Milwaukee, and two Madison-based companies: Fishidy Inc., 
and WholeTrees LLC.

Lisa Johnson, vice president of entrepreneurship and innovation 
for WEDC said, “The Wisconsin Economic Development Corp. is 
very pleased with BrightStar’s investment in WholeTrees. Not only is 
WholeTrees another example of a woman entrepreneur-led business 
in Wisconsin, it’s also an incredible opportunity to create high quality 
jobs in a rural part of the state.”

Gary Schaefer, Madison market president for Associated Bank went on 
to say, “In just a few months of existence, BrightStar Foundation has 
created a positive impact on economic development in Wisconsin. Its 
creative structure has proven to be a successful mechanism for
converting philanthropic dollars into investment dollars that
brighten the future for Wisconsin entrepreneurs.”

Did You Know?
We had three student interns this summer representing three of our 
state schools: Marquette, UW-Madison and UW–Milwaukee. We hired 
our UW-Milwaukee intern Aaron Davis as a part-time employee while 
he finishes his education.

BrightStar Announces Badger Election

In July we launched a new program that allows contributions to the 
foundation to be earmarked for investment exclusively in companies 
with ties to University of Wisconsin-Madison. We created a
separate Badger Election fund within our investment portfolio to 
accommodate those donors who wish to target their BrightStar
dollars for deployment to companies that have a direct tie to
the UW-Madison.

“BrightStar is a state-wide organization with a mission to have our 
foundation’s general funds invested in companies all over Wisconsin,” 
said BrightStar co-founder and Madison area attorney Mark Burish. 
“The new flexibility we’re announcing today allows a BrightStar donor 
to fine tune their philanthropy to UW-related entrepreneurs and ideas.”

“It’s not too strong a statement to say that the kind of State that
Wisconsin becomes will depend upon efforts such as BrightStar.”
Journal Sentinel Editorial Board 

By The Numbers

Financial position as of December 31, 2014
Total Assets:   
Cash: 
Total 2014 Expenses:    
Portfolio Investments:  

Background

The BrightStar Wisconsin Foundation (BSW) accepts charitable 
donations as a 501(c)(3) organization and uses them to take equity 
positions in for-profit early-stage companies. BSW works with
government, educational institutions, charitable organizations, 
angel groups and venture funds to identify, invest or co-invest in, 
mentor and promote fast growing early-stage companies to create 
technology based jobs in Wisconsin.

Through the BrightStar Wisconsin Foundation, Wisconsinites
who care about job growth and the economic vitality of our state 
can now donate and combine their forces to get the job done. As
a founder of BSW, Tom Shannon is the foundation’s head of
day-to-day operations as its uncompensated President and CEO. 
He has been involved with early-stage companies for over a decade. 
The Foundation’s seven other co-founders have all built businesses 
themselves and have accounted for BSW’s initial capitalization.

This experienced Founders group along with our investment
committee has seen hundreds of deals, invested in dozens of
early-stage companies and know what it takes to get these high 
growth companies moving. Returns on the Foundation’s
investments in successful companies will be reinvested again in 
early stage Wisconsin companies and other job growth related 
non-profit organizations. We operate without fees and carried profit 
charged by for profit funds or the stop-and-go funding associated 
with government initiatives. Instead we leverage our original  
donations to create a perpetual job growth engine.

“We view BrightStar as a very unique and fascinating vehicle for the 
state.  We admire your strategy and the scale of your vision.” 
Steven G. Booth, President- Robert W. Baird & Co.  

BrightStar Makes The Cover Of BizTimes

In March we were the featured article cover story in the BizTimes 
magazine. It was great publicity for us, and significantly helped get 
our important message out there. 

   BrightStar’s staff from left to right:  
   Fred Raasch - Business Manager 
   Lorrie Heinemann - Vice President 
   Tom Shannon - President & CEO
   Todd Sobotka - Portfolio Manager 
   
   In addition to announcing our first  
   investments in Wisconsin start-up  
   companies, the article also delved  
   into Tom Shannon’s vision for
   BrightStar, the genesis of the idea,
   and how it works to help support job 
creation and economic development throughout the state. 

Shannon approached Rich Meeusen, chairman, president and chief 
executive officer of Brown Deer-based Badger Meter Inc., in his role 
as co-chair of the economic development committee at the Greater 
Milwaukee Committee when he was considering forming the
venture philanthropy fund.

Meeusen said, “This is a very unique thing because BrightStar
was able to get tax exempt status so that people can make a tax
deductible contribution to an organization which intends
to invest in businesses and start-up businesses.”

2014 – A Brief Review

$6,952,180.
$1,116,050.

$474,611.
$2,002,459.



Forward Health helps turn data from
disparate sources into fuel needed to more
effectively manage populations of patients, 
and thus driving improvements and financial 
success. Since their founding in 2009, they 
have become the go-to health data and 
analytics partner for leading health care 
organizations including the American Cancer 
Society and American Heart Association.   

Fetch Rewards is a grocery shopping mobile 
application helping to close the gap between 
social media, mobile technologies and big 
data in the retail environment. Fetch com-
bines software and hardware products that 
simplify and streamline the entire shopping 
experience before, during and after a trip is 
taken. Overall, Fetch is a company working 
to fundamentally reinvent the way in which 
people shop for groceries.

Swallow solutions is dedicated to the
advancement of the health and quality of
life for patients with swallowing disorders.
Dysphagia currently affects 15 million adults 
in the U.S. and is an increasingly common
disorder as the population ages. Swallow 
Solution’s device SwallowStrong works to 
combat dysphagia. The SwallowStrong device 
is listed with the FDA and is allowed for sale 
as a Class 1 device in the United States.

Dairyvative Technologies is a
Wisconsin-based dairy business with a 
patented technology for concentrating milk. 
The company’s unique process concentrates 
the milk for storage and transport, makes it 
shelf stable, and allows it to hold its taste and 
nutritional value all while breaking down 
lactose molecules.

Mpirik was founded by practicing
physicians, whose vision incorporates the 
use of everyday technology in the health 
care setting. Mpirik focuses their products 
on raising patient satisfaction, increasing 
efficiency and improving patient outcomes. 
Mpirik’s suite of products include Ori, Clinic 
Companion and Joint Registry which all 
serve to allow health care professionals to
do what they do best: deliver great care.

WholeTrees has succeeded in bringing 
to market its unique use of round timber 
and related technology that will allow the 
forest product industry to access a growing 
demand for round timber in place of steel. 
The result provides cost advantages, green 
benefits and a sensual beauty for
commercial or residential clients while 
maintaining a restorative business model.

Engineered Propulsion Systems, Inc. (EPS)
is a company bringing clean and efficient 
power to the forefront in the global aviation
marketplace. EPS’s Vision 350 engine uses
Jet A, JP-8 or diesel fuel, which eliminates
the need for outdated, expensive and
environmentally unfriendly leaded
airplane fuel currently in use.

EPS understands that by bringing advanced 
engine technology to today’s modern
airplanes, they are ensuring the future
of aviation.

425, Inc. is a personal safety device company 
that invented the Guardian Angel product 
line, which represents the industry’s first 
wearable and portable light bar. The
Guardian Angel safety device was initially 
designed for police officers, but the product 
has since been introduced to the greater 
emergency responder market including
military, firefighters, security and EMS as well 
as construction and street utility workers. 

425, Inc.’s Guardian Angel is designed to 
improve customer’s personal safety - both in 
the workplace and out, and is now used all 
over the world.

BrightStar Wisconsin 2014 Investment Portfolio



SHINE Medical is a company that will 
manufacture the medical isotope Mo-99 that 
is used to diagnose various bone and heart 
conditions as well as some cancers.

SHINE will eventually build a plant in
Janesville, WI to produce Mo-99 without 
the use of a nuclear reactor (the only current 
source for the isotopes). SHINE’s technology 
addresses a massive and emerging
global need. 

Fishidy was founded by hardcore anglers who 
love fishing, maps and technology. They came 
together with a common vision to create a 
one-of-a-kind fishing resource to give anglers 
of all kinds the chance to catch more fish 
through the use of interactive fishing maps, 
social connections and tons of proven, valu-
able information on thousands of waterways 
across the country. 

Project Foundry offers a streamlined,
collaborative workflow, portfolio and
reporting solution for project-based learning. 
The interdisciplinary nature of the real
world means students need to synthesize
information and polish the life skills needed 
for the 21st Century Economy.  

Project Foundry scaffolds the process of
project-based learning while embracing
voice and choice in both teacher-guided
and student-led projects.

The Good Jobs showcases companies with 
unique culture, employment brands and ways 
to help employees work well. The company’s 
purpose is not only to help jobseekers find 
cool companies with awesome cultures, but 
also to help employers to attract discerning 
jobseekers.

The Good Jobs believes that “the good life” 
and good work can intersect and create both
organizational and personal success. 

Modern Movement (MM) is a fitness
company that designs, produces and sells 
patented products that improve balance and 
agility. MM products are carried by hundreds 
of recreation retailers across the US.

Stemina Biomarker Discovery is a
metabolomics company focused on the
discovery, development and commercial-
ization of molecular biomarkers to improve 
drug safety and human health.  

Stemina uses mass spectrometry to analyze 
the small molecules secreted by stem cells 
and differentiated cells such as heart and 
neural cells in response to drugs, injury or 
disease. Stemina opened its state-of-the-art 
facilities at the UW Research Park in
Madison in 2007.
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Job Creation Projections

Currently, BrightStar invests up to $250,000 per company in
high-growth early-stage ventures that will create jobs for
Wisconsin. In 2014, we invested over $2 million in 14 companies 
from all across the state. This sustainable model of venture
philanthropy should provide millions of dollars for Wisconsin
startups, help boost local economies, and create hundreds
of jobs every year.

Did You Know? 
Many city, county, and state governments speak about job creation 
initiatives that can cost up to $50,000 to produce each new job. 
If BrightStar can achieve even a 1X return of its invested monies 
(Kaufmann cites early-stage returns up to 2.3X) there is no net
cost per job to create it via investing the Foundation’s donated
assets into start-up companies.

BrightStar Forms Partnership With gener8tor

In September, BrightStar announced the formation of a partnership 
agreement with the Milwaukee and Madison-based business
accelerator, gener8tor. We made a commitment to invest at least 
$50,000 in each company that comes out of their bi-annual
accelerator program that meets BrightStar’s mission and main
investment criteria. 

“BrightStar’s partnership enables gener8tor to attract and retain
the region’s most promising new companies,” said Joe Kirgues,
gener8tor co- founder. “We’re thrilled to partner with BrightStar 
as we continue our shared mission of improving our community 
through job and wealth creation.”

Did You Know? 
Through the end of its first full year of operation, 2014, BrightStar 
Wisconsin has received over 120 registrations from companies
seeking early-stage capital investment. Our Portfolio Manager,
Todd Sobotka reaches out to each applicant to provide feedback,
perspective, or re-direction if applicable.

“I am delighted to help support BrightStar. It is progressive in
its program that benefits Wisconsin’s business and economic
environment.” 
Jim Weinert, J & K Weinert Family Foundation

2014 Overview

It has been a fun and fascinating first year on the investment front 
for BrightStar Wisconsin.  With the goal of deploying our capital 
alongside that of other investment groups into rapidly scalable,
job-creating early-stage companies throughout the state regardless 
of industry, we are extremely excited to look back at the past 12 
months and see what has been accomplished.   
 
We evaluated deals from virtually every corner of the state, and our 
portfolio represents companies from as far north as New Richmond 
and south to Racine.  The portfolio also contains organizations at 
various stages of their evolution, from core product development to 
advanced revenue growth.  Best yet, investments have been made
in companies attempting to commercialize technologies that
coincidentally reflect Wisconsin, such as dairy, fishing and the forest 
timber market.  BrightStar has also committed funds to companies 
in the life sciences, the growing healthcare IT industries and an 
aircraft engines manufacturer.  

Most importantly, we were able to unwaveringly hold to our core 
mission of sustainable, quality 21st century jobs throughout all of 
our investment evaluation and decision-making. Hopefully 2015 
and beyond are as dynamic as our Class of 2014 Portfolio
Investments.

“Your approach is very aligned with models we’ve researched that are 
most effective in growing the entrepreneurial pipeline.” 
Julia Taylor, President- Greater Milwaukee Committee

BrightStar Portfolio Management 

BrightStar Portfolio Management (BPM) is a wholly-owned
subsidiary of BrightStar Wisconsin Foundation, and the vehicle
by which the Foundation invests into early-stage companies.
Importantly, BPM is certified as a Qualified Venture Fund by 
Wisconsin Economic Development Corporation (WEDC) thus 
allowing the Foundation to qualify for the 25% tax credits on
many investments that have been approved by WEDC to
receive Qualified New Business Venture credits.

Though BrightStar is a non-profit, these credits can be monetized by 
being sold to third parties. Between these credits, donated space and 
services, and WEDC direct support, for every dollar in donation we 
receive, BrightStar is able to invest more than a dollar into our job 
creating investment portfolio.  

Investment Committee

We are very lucky to have an extremely experienced Investment 
Committee. All of our members are knowledgeable investors, and 
they all generously donate their time and expertise. Thank you!

Todd Sobotka   Committee Chair
Mark Burish  Hurley Burish & Stanton, S.C.
Pam Evason  Windermere Wealth Advisors
Jeff Harris  BrightStar Chairman
Lorrie Heinemann BrightStar Vice President
Lisa Johnson  Wisconsin Economic Development Corp.
Daniel Matola  Jacobus Wealth Management
George Mosher  Private Investor
Jeff Rusinow  Private Investor
Dan Shannon  Fidelity National Information Services
Tom Shannon  BrightStar CEO & President
Andy Shrago  Wisconsin Investment Partners

Our Investments

Company

425, Inc.
EPS
Fishidy
The Good Jobs
Stemina
WholeTrees
Forward Health
Swallow Solutions
Dairyvative
Modern Movement
Mpirik
Fetch Rewards
SHINE Medical Technologies
Project Foundry
TOTALS

Committed
Dollars

66,667
100,800
150,000

50,000
100,000

85,000
250,000
149,992
200,000

50,000
250,000
250,000
250,000

50,000
$2,002,459

Full-time 
employees at 
registration

2
12

9
2

10
10
16

5
3
1
7

19
16

6
118

Projected
Job
Creation 

20
127

39
24
19
54
65
29
20
21
59

115
135

20
747

Projected 
total jobs
in 3 years 

22
139

48
26
29
64
81
34
23
22
66

134
151

26
865



Our Venture Philanthropy Model

BrightStar Wisconsin Foundation was fundamentally created to 
improve job creation and the economic prosperity of  Wisconsin. 
Whether one grows up in Wisconsin, or adopts the state as their 
home, Wisconsinites care about the great dairy state. Fortunately,
they are incredibly philanthropic, donating both their money and 
time...lots of it. Historically, much giving goes appropriately towards 
our schools and universities. However, BrightStar Wisconsin saw a 
void to be filled in the job creation space. BrightStar’s founders felt 
that if given a donation vehicle that was singularly dedicated
to growing the Wisconsin economy through job creation,
Wisconsinites would step up and contribute. They were right.

Our model is simple. We accept donations into our 501(c)(3), and 
then use those funds to make equity investments into early-stage
companies that create jobs. Once a company has an exit event,
we put the funds back into our Foundation to invest in
more companies. 

List Of Donors:

Thank you to our inaugural donors in 2014!

Judd S. Alexander Foundation
Andrew Burish
Mark Burish
Sean Cleary
Michael Drescher
Dudley Foundation
Susan Engeleiter
Jeffery Harris
Jay Jensen
Kelben Foundation, Inc. 
Robert Keller
Ted Kellner
Mancheski Foundation, Inc
George Mosher
Albert Nicholas
Jeff Rusinow
Paul Shain
Michael Shannon
Thomas Shannon 
J & K Weinert Family Foundation
William & Sandra Haack Family Foundation
Wisconsin Economic Development Corporation

BrightStar’s suggested minimum donation is $100,000. Our
donations ranged from $100,000 to $1 million, and we accept
installments of 5 years or less.

Our Donors Help Create Jobs In Wisconsin!

BrightStar donors are individuals and foundations that have a
passion for keeping the best and the brightest people here in
Wisconsin. As a part of our state entrepreneurial ecosystem, 
BrightStar is focused on co-investing with lead investors throughout 
Wisconsin to ensure that companies will launch and grow here.

It is our generous donors who enable us to invest in these innovative 
ideas that are being quickly commercialized and scaled up to create 
high-quality jobs in our state.

UW-Madison Discovery To Product Initiative

In 2014, BrightStar added UW-Madison Discovery to Product
Initiative (D2P) as one of our donor allocation options. D2P is a 
new joint initiative between the University of Wisconsin-Madison 
and the Wisconsin Alumni Research Foundation (WARF) to
promote entrepreneurship and help commercialize innovations 
arising from the Madison campus.

“BrightStar and its donors are our natural partners,” said Rebecca 
Blank, Chancellor- University of Wisconsin Madison. “I am excited 
by this collaboration and look forward to seeing positive results for 
UW, the entrepreneurs and the ideas that are developed here.”

Monies allocated by BrightStar donors to D2P go to help take
innovations from the Madison campus out of the lab and to
commercialization, creating products, companies and jobs in
Wisconsin from technologies that have been developed and
incubated on the Madison campus.

Donated In Kind Office Space

We’d also like to thank two companies that have donated office 
space for our two offices. 

The Zilber Property Group has provided us with office space in 
their Empire Building on the corners of Wisconsin Avenue and 
Plankinton Avenue in downtown Milwaukee. 

Hurley Burish & Stanton, S.C. donated our office space in
Madison. Mark Burish is one of the co-founders of this law firm, 
and is also one of BrightStar’s co-founders and a member of our 
board of directors. 

Thanks To Our Professional Service Providers

We have three companies that we want to thank for the services
that they provide. Each of these companies have given us their
professional advice and services at a significantly reduced rate.
This helps keep our expenses down and frees up more capital to
be used for investments in early-stage companies.

Anthony Handzlik and his team at the law firm of Reinhart Boerner 
& Van Deuren S.C. drafted the application for our non-profit status, 
and provide ongoing legal counsel. Andy Holman and the people at 
the accounting firm of Ritz Holman conduct our annual audit and 
file our Form 990. Dan Matola and his staff at Jacobus Wealth
Management provide investment advice and asset
management services.

They all have done a great job, and we applaud them
for their services. 

Our Donors



M I S S I O N

To serve as a super efficient philanthropic conduit for 
generous Badgers everywhere to assist in keeping our 

best and brightest in Wisconsin by investing in
companies that create high paying jobs that will

help our state compete, prosper and thrive in
an ever-changing world.

The foundation accepts charitable donations into
our 501(c)(3) and then takes equity positions in 

for-profit early-stage companies. Earnings and return 
of proceeds on investments made will be reinvested
to create a permanent endowment. BSW works in
a completely nonpartisan way with government,

educational institutions, other charitable organizations, 
angel groups and venture funds to identify, invest in, 

mentor and promote fast growing early-stage
companies to create technology based

jobs in Wisconsin.

BrightStar Wisconsin Foundation, Inc.

710 N. Plankinton Avenue, Suite 340
Milwaukee, WI 53203
www.BrightStarwi.org

414-224-6000


