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ILLINOIS VENTURES, LLC 
BOARD OF MANAGERS 

MEETING MINUTES 
April 14, 2026 

11:00 a.m. - 2:01 p.m. CDT 
 

Conference Room 2005, Discovery Partners Institute 
200 S Wacker Dr, 20th Floor 

Chicago, IL 60606 
 

Call to Order 

Chair Dennis Hesch called the meeting to order at 11:00 a.m. CDT and requested that 

Secretary Suseelan Pookote take the roll call. Secretary Pookote took the roll call and confirmed 

that there was a quorum of voting members physically present. Present and participating were: 

Voting Members 
Dennis Hesch 
Mike Tokarz (remote) 
Sarah Phalen (remote) 
Guy Padbury  
Debbie Paul 
Todd Lillibridge 
Jeff Brown (remote) 
Susan Martinis (remote) 
Joanna Groden 
Nate Hoffmann 
Suseelan Pookote 
 
 

Non-Voting Members 
Nancy Sullivan 
Jay Walsh (remote) 
 
Others Present 
Brooke Elliot 
Andrew Allen 
Paul Magelli 
Jacob Kinsey 
Rishit Parikh 
Mark O’Connor 
Christopher Valera 
Andrea Schneider (remote) 
 

Executive Session 

Chair Hesch accepted a motion to move into Executive Session to: (i) discuss 

Executive Session minutes of the last meeting; (ii) discuss approved Executive Session 

minutes for potential release; and (iii) to discuss matters pertaining to the sale or purchase 

of securities, investments or investment contracts and confidential financial and proprietary 

information of companies currently in Illinois Ventures’s portfolio, managed by Illinois 

Ventures, or in its pipeline which, if disclosed, would cause competitive harm. In addition, 
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only the members and officers of Illinois Ventures and others who were directly involved in 

the matter which was the basis for the closed meeting would attend the meeting. 

 This was moved by Dr. Pookote, seconded by Dr. Padbury, and approved 

unanimously. 

Chair Hesch suspended the meeting at 11:02 a.m. CDT to move into executive session 

and reconvened at 11:46 a.m. CDT. A quorum was present. 

 

Action Item: Roll Call Agenda 

 Chair Hesch requested a motion to approve the following items. This was moved by 

Mr. Lillibridge and seconded by Mr. Hoffmann. The Board approved via a roll call vote the 

following items: 

1. The Open & Executive Session Minutes of the January 27, 2026 Meeting of the Illinois 

Ventures, LLC Board of Managers, 

2. To continue to withhold executive session minutes that have not been released to date, 

3. A $50K investment into Auvi Labs, contingent upon at least $350K of commitments, 

including Illinois Ventures Pre-Seed and Angels, in the first closing, and  

4. A $150K investment into PhotonicDX contingent upon: 

a. A minimum $500K investment with $350K from the lead and at least one other 

investor; 

b. information, pro-rata, and board observer rights; and 

c. A license agreement with OTM secured in a timely manner following 

investment 

 



 
Approved by the Board on    

July 14, 2026 

Discussion Item: Financial Updates 

FY26 Actual vs. Budget 

A summary of financial performance through February was presented, including a 

comparison of actual results to the budget and an explanation of material offsetting variances. Ms. 

Sullivan also confirmed an investment that had been made since the last Board meeting, and a 

small amount of proceeds that were returned from an older investment. 

FY27 Budget 

 Ms. Sullivan reviewed with the Board the FY27 University Budget process, and the one-

time funding requests made by Illinois Ventures. 

  

Board Training: Document Management and Confidentiality 

 Ms. Schneider from University Counsel led board training on the importance of 

confidentiality of Illinois Ventures and its portfolio companies’ information, and considerations 

for any materials received from Illinois Ventures. 

 

Discussion Item: Strategic Plan Review & Update 

 Mr. Allen, Assistant Dean of Strategic Engagement & Experiential Learning of the Gies 

College of Business, facilitated a review of the Illinois Ventures’ 5 year strategic plan, which was 

approved in April 2023, and what has been accomplished since the plan’s approval. Dr. Elliot, 

Dean of the Gies College of Business, also spoke regarding the partnership between Gies and 

Illinois Ventures. 

 In small groups, Mr. Allen had attendees complete two activities, which were discussed 

afterwards. They were: 
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1. To determine the strengths, constraints, opportunities, and risks for Illinois Ventures’ three 

programs (Venture, Angels, and Pre-Seed), and; 

2. To determine priorities for a partnership between Illinois Ventures and Gies, how Gies 

could assist Illinois Ventures further, and what the value to Gies would be in a partnership; 

which included discussions related to risks for both Illinois Ventures & Gies. 

 

Public Comment 

The Board allows for a public comment session during each meeting. The Secretary 

received no requests for this meeting. 

 

Adjourn 

There being no new or old business, the meeting was adjourned at 2:01 p.m. CDT. 

 

Respectfully submitted, 

Christopher Valera 

On behalf of Suseelan Pookote, Board Secretary 

 


