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Call to Order

Dr. Barbara Boyan, Chair of the Virginia Innovation Partnership Authority (VIPA) and Virginia Innovation
Partnership Corporation (VIPC), formerly known as the Center for Innovative Technology (CIT), Boards,
called the Joint Boards of Directors meeting to order on December 2, 2021 at 1:00 p.m. While the board
physically convened for the meeting, it was noted a virtual link to the meeting was provided for public
observation for public safety and for the safety of the members in the room due to the ongoing COVID-
19 pandemic.

Roll Call
Ms. Susan Aitcheson, Chief Financial Officer of VIPC, the Authority’s managing non-profit, and VIPA
Secretary and Treasurer, called the roll and stated a quorum was present.

Public Comment
Ms. Aitcheson reported that no written public comment was received.

Approval of Minutes

Dr. Boyan asked for any comments or corrections to the September 9, 2021 minutes. With no
discussion, the Chair requested a motion to approve the minutes. A motion was made by Mr. Rob
Quartel and seconded by Mr. Andrew Ko; without, nays, the motion passed.

Report from the Finance Committee

Finance Committee Chair Mr. Rob Quartel reported the Committee met on December 2, 2021 and
reviewed a draft of its Charter and VIPA and VIPC financial information for the period ending September
30, 2021. He reported the organization is in a positive net position and executing consistent with the
operating plan the Boards approved in June. At the conclusion of the meeting, the Committee voted to
recommend to the Board to accept the financial report. Mr. Quartel motioned for the Board to accept




the financial report; Mr. Richard Hall seconded the motion. By voice vote, without nays, the motion was
unanimously approved.

Report from the Conflict of Interest and Ethics Committee

Conflict of Interest and Ethics Committee Chair Mr. Richard Hall reported the establishment of a conflict
of interest framework and a plan for policy review at the March meeting. As a result of its review and
Board composition, the Committee recommended Conflict of Interest and Ethics become a standing
committee of the Board. Mr. Hall motioned for the Board to accept the recommendation; Secretary
Brian Ball seconded the motion. By voice vote, without nays, the motion was unanimously approved.

Report from the Entrepreneurial Ecosystem Committee

Entrepreneurial Ecosystem Committee Chair Ms. Paula Sorrell reported the Committee met on
December 1, 2021. The Committee recommended a Charter for Board approval and discussed an
ecosystem framework to explore gaps and opportunities. The Committee recommended the
establishment of a Marketing Subcommittee to advise the Committee in the development of a
messaging strategy to aid in amplifying state and regional ecosystem impact with legislators, and small
business visibility to customers and angel and venture capital investors nationwide. Mr. Quartel
motioned for the Board to accept recommendations from the report; Secretary Brian Ball seconded the
motion. By voice vote, without nays, the motion was unanimously approved.

Report from the Strategy Committee

Strategy Committee Chair Mr. Kurt John reported the Committee met on December 1, 2021. The
Committee recommended a Charter for Board approval and began a review of strategic opportunities
and risks by division. Risks were distilled into three main themes: talent, funding, and coordination. The
Committee recommended short term priorities including: establish connections with the new
administration; plan a board retreat designed to accelerate cohesive and comprehensive strategic
planning and execution; and evaluate gaps to propose new initiatives for legislative and funding
consideration. Mr. Kurt John motioned for the Board to accept recommendations from the report; Mr.
Quartel seconded the motion. By voice vote, without nays, the motion was unanimously approved.

President’s Report

Mr. Bob Stolle invited Vice Chair Commerce and Trade Secretary Brian Ball to update the board on
transition activities with the new administration. Secretary Ball reported that the secretariat met with
the transition team; the new administration was acclimating, their current focus was on position
changes. Mr. Stolle informed the Board that release of the Governor’s budget was anticipated
December 16, 2021, and, at the time of the meeting, no prefiled bills directly impacted the
organizations. The Board was informed the General Assembly session was scheduled to begin January 12
and the new administration would be sworn in on January 16.

Mr. Stolle reported that in light of the organizational name change, the CIT GAP Funds would be issuing
a press release rebranding itself the Virginia Venture Partners. The Board commended the name change.
Mr. Stolle and Deputy Secretary Ms. Cass Rasnick updated the Board on the status of the
Commonwealth’s submission to the U.S. Department of Treasury State Small Business Credit Initiative
(SSBCI) led by the Virginia Small Business Financing Authority. Similar to the 2013 SSBCI program, the
2022 program was expected to scale dramatically; due February 11, 2022, Ms. Rasnick reported the
administration was in the midst of expansive stakeholder outreach.

Pursuant to Virginia Code § 2.2-2359.F, Mr. David lhrie presented Center of Excellence (COE) oversight
recommendations, in addition to a proposed methodology to establish the Virginia Innovation Index.
The Board discussed the importance of a COE’s role in economic development and return on
Commonwealth investment. In the formation of the new authority, Secretary Ball reminded the Board
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of it’s role in COE oversight under the VIPA umbrella; also noting, at one time CCAM was expected to be
self-sustaining. Dr. Boyan disclosed that she is a member of each COE and has received money from VA
Catalyst. After extensive Board discussion, which included use cases, and interest in expanding
technology sectors, with an eye toward focused investment to excel cluster development in
collaboration with other state agencies, a motion was made for further discussion at the next meeting.
Mr. Quartel moved and Mr. Ko seconded the motion. By voice vote, without nays, the motion was
unanimously approved.

VIPC Vice President of Commercialization Mr. Sean Mallon proposed updates to the Commonwealth
Commercialization Fund Guidelines, Procedures, and Criteria. Mr. Mallon reviewed the program’s
history, return on investment, and, subsequent to the program’s consolidation of CRCF and VRIF,
proposed expanding deployment through rolling, versus annual, solicitations increasing deployment
from $3M to a proposed $10M through a six tier grant structure including:

Tier 1 (up to $75k): Proof of Concept Grant

Tier 2 (up to $150k): Commercialization Grant

Tier 3 (up to $300k): Advanced Commercialization Grant

Eminent Researcher Recruitment (up to $250k per public university per year): ERR Grant
Entrepreneur-in-Residence (up to $250k per public university per year): EIR Grant

Lab and Equipment (up to $1M per public university per year): Lab & Equipment Grant

The Board commended the program on its return on investment and clarified its understanding of the
expanded model. The Board explored additional need for infrastructure, including mentor and
accelerator networks to ensure commercialization success. After discussion, the Chair recommended a
vote to approve the proposed revisions to the Commonwealth Commercialization Fund, Guidelines,
Procedures, and Criteria; Mr. Quartel moved and Mr. Kurt John seconded. By voice vote, without nays,
the CCF was approved.

VIPC Vice President of Investment and Managing Director of Virginia Venture Partners Mr. Tom
Weithman updated the Board on Investment Division activities and strategic considerations, including
progress on the Opportunity Fund and the organization’s position in the Commonwealth’s proposal for
American Rescue Plan Act funding from the US Department of Treasury through its State Small Business
Credit Initiative (SSBCI) program.

Finance Committee Chair Mr. Quartel reported the Committee recommends the Board immediately
raise the cap on Pre-Seed Stage | to $250k and Seed Stage Il to a total commitment cap of SIM. Mr.
Hall, who is also on the Finance Committee, moved to raise the caps, Ms. Adams praised raising the
caps, and Mr. Ko seconded the motion. By voice vote, without nays or abstentions, the motion was

unanimously approved.

The Chair asked for a motion to approve the President’s Report; Mr. Kurt John moved and Mr. Quartel
seconded. By voice vote, without nays, the President’s Report was approved.

Board Discussion

The Board reaffirmed its interest in a Board retreat in March 2022 to align with the Board’s next
meeting, which provided time for the new Secretary of Commerce and Trade to onboard, possible
locations, and topics for discussion. The Board directed staff to coordinate.

With the upcoming January 2022 change in administration, the Board recognized Secretary Ball and
Deputy Secretary Rasnick and thanked them for their service.
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Next Board Meeting
The Chair informed members the next meeting was scheduled for March 3, 2021.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at 3:42 p.m.




