News + Notes

An update from 5 Lakes+MRUN
Energy-Industrial 2025

Insights about Energy-Industrial and more...

Much of the focus at our Energy-Industrial programs was on the difficult funding environment for startups. There’s
nothing like participating real-time in our interactive events, but here are some insights from the discussions:

e Funding has been tough to come by, putting stress on early-stage startups.

¢ Valuations have declined. Startups should be scaling back activities and prioritizing spending.

e The bar for investment is high and the appetite for risk is low; what would have been good enough a
few years ago isn’t attracting venture investment today. Investors are even more focused on quality

teams and technologies.

¢ Funding from alternative (be creative!) sources is even more important in this environment.
o Use as much government funding as possible (SBA, SBIR, STTR) to move as quickly as possible to

applied research and prototyping

o Reach out to companies that might be interested in your product and try to secure a joint

research agreement

o Look for venture studios, incubators, accelerators that provide cash and in-kind funding that

would add value to your technology development

o Apply for funding with your university’s technology development gap fund
¢ Investors want their funding to be spent on scaling commercially viable technologies, not on basic

o Investors still love to pile on to startups that are solving an unmet need in the marketplace and led

research.
by a quality team with a viable product.
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Recent Energy-Industrial-themed episodes:

UW-Madison's nuclear engineering program has produced three fusion
energy spinouts. Kieran Furlong, lured in by WARF, co-founded one of
them, Realta Fusion; now he’s on a mission to build a more sustainable
world.

University of lllinois (UIUC) engineering professor Gary Eden has applied
his expertise in ultraviolet lasers and microplasma-based processing
systems to four startups. One of them, Eden Park lllumination, makes
light fixtures that disinfect air and surrounding surfaces.

Contact kathleen@5lakesinstitute.org with ideas for future Midwest
Moxie guests.

Energy-Industrial
Programming: By the
Numbers

30

Midwest/Great Lakes universities

23

Investors/companies

182

1-on-1 virtual meetings

92
Technologies/startups/resources discussed
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MARK YOUR CALENDAR
and visit

Food + Ag Tech Huddle Human Health ScoutCamp Human Health Huddle
November 13, 2025, 9-11am January 29, 2026, 9am-3pm February 26, 2026 9-11am
Reqister Here Contact our team for more information Register Here

Heard at the Huddle

Watch these discussions on the 5 Lakes institute YouTube channel at youtube.com/@5lakesinstitute8

BioMADE

BioMADE, Minneapolis and Emeryville, CA, is a Defense Department sponsored Manufacturing Innovation Institute that supports the
scale-up of Bioindustrial manufacturing technology from research labs to commercial production. Membership manager Jasara
Rosendahl,discussed BioMADE’s work with bioplastics, durable fibers, carbon-negative chemicals, proteins and more, how BioMADE does
project calls and other key information.

Microsoft Al Co-Innovation Lab in Milwaukee

Microsoft’s Al Co-Innovation Lab at the University of Wisconsin-Milwaukee is its only such lab focused on manufacturing. Kathryn
Clouse, Director, Co-Innovation, TitletownTech, explained how there is no cost to work with the lab but participants must create their Al
prototypes on the Azure platform, and discussed the application and selection process.

Early Charm

Early Charm is a Baltimore-based accelerator that licenses intellectual property from institutions and converts it into products that it
manufactures. Portfolio Development Officer Mark Juetten discussed his move to Chicago, how Early Charm’s aim is to build sustainable,
valuable businesses through active management and not chase quick exits with high-risk capital or a fail-fast mentality.

mHub

Chicago-based mHub helps people build technologies that will change the physical world. Thierry Van Landegem, Executive Director
Accelerator, discussed mHub’s prototyping labs, startup incubation, industry partnerships, and hands-on startup accelerator for hardtech.
He also covered the application process and the early-stage funding, prototyping resources and other benefits of the program.

Work on Climate

Work On Climate is a non-profit home with a community of professionals and founders advancing climate solutions. Eugene Kirpichov,
Co-founder and Executive Director, discussed how Work on Climate mobilizes networks of organizations to be a climate-positive force
and how its project with 9Zero is building a network that supports early-stage climate tech transfer/commercialization.
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