Board of Directors Joint Meeting
Virginia Innovation Partnership Authority
and the
Virginia Innovation Partnership Corporation
October 30, 2023

Virginia Bio+Tech Park
800 East Leigh Street
Richmond, VA 23298

Directors Present Directors Absent
Barbara Boyan, Chair Kelley Powell Williamson
The Honorable Caren Merrick, Vice Chair

Monique Adams

Richard Hall

Chris Long

Rob Quartel

Rita Roy

Lindsay Winter

Others Present

Joe Benevento, VIPC Interim CEO

Susan Aitcheson, VIPC CFO

Josh Reynolds, Office of Attorney General

Tom Weithman, VIPC Chief Investment Officer

Sean Mallon, VIPC VP Commercialization

Conaway Haskins, VIPC VP Entrepreneurial Ecosystems

Angela Costello, VIPC VP Communications and Events

Kristal Parker, VIPC Chief Human Resources Officer

Priscilla Trimble, VIPC Events Director

Nina Araujo-de-Kobes, VIPC Staff

Leslie Williams, VIPC Staff

Andrew Ko, VIPC Strategy Committee Chair

John Delaney, Commonwealth Cyber Initiative Managing Director

Karen Jackson, Commonwealth Center for Advanced Logistics Senior Fellow
Richard Wintsch, Startup Virginia Executive Director

Art Espey, Lighthouse Labs Managing Director

Adam Sledd, Dominion Energy Innovation Center (DEIC) Executive Director
Chandra Briggman, Activation Capital President and CEO

Mike Grisham, Virginia Catalyst President and CEO

Call to Order

Dr. Barbara Boyan, Chair of the Virginia Innovation Partnership Authority (VIPA) and Virginia Innovation
Partnership Corporation (VIPC) Boards, called the joint meeting of the Boards of Directors to order on

October 30, 2023 at 9:10 a.m.



Dr. Boyan welcomed and introduced the newly appointed members Dr. Rita Roy, Ms. Kelley Powell
Williamson, and Ms. Lindsay Winter to the Board and thanked departing Board members whose term
had naturally expired on June 30, 2023.

Roll Call
Ms. Susan Aitcheson, VIPC CFO 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. Upon invitation, opening the
floor, no public comment was offered.

Approval of Minutes

Dr. Boyan asked for any comments or corrections to the June 7, 2023 minutes. With no discussion, Dr.
Boyan requested a motion to approve the minutes. A motion was made by Mr. Rob Quartel and
seconded by Ms. Monique Adams; by voice vote, without, nays, the motion passed.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. Quartel reported the Committee met on October 27, 2023 and
reviewed VIPA and VIPC financial information for the period ending June 30, 2023 and received an
update on the State Small Business Credit Initiative (SSBCI) venture capital program. The Chair reported
the organization is in a strong overall net position and is executing in alignment with the operating plan.
The Committee requested additional information and reported it will meet again to complete its review
prior to the next board meeting.

Report from the Executive Committee

With the departure of VIPC President and CEO Mr. Robert Stolle, Dr. Boyan reported the Executive
Committee met to appoint the Commonwealth’s Deputy Secretary of Commerce and Trade Mr. Joe
Benevento Interim VIPC President and CEO, formed a CEO Search Committee, and authorized the search
for a new CEO with executive search firm Egon Zehnder.

Report from the Board Governance Committee

Board Governance Committee Chair Mr. Richard Hall recommended a motion to appoint Mr. Benevento
as President and officer of VIPA/VIPC. The Board Chair requested a motion for Mr. Benevento to be
appointed and to serve as President and officer of VIPA/VIPC. The motion was made by Mr. Hall and
seconded by Mr. Quartel. By voice vote, without nays, the motion passed.

Report from the VIPC Strategy Committee

VIPC Strategy Committee Chair Mr. Ko reported the Committee launched three subcommittees heading
into the board retreat: Identify Gaps, Big Ideas, and Metrics. The subcommittees work will be distilled
into its critical elements and presented for discussion at the December board retreat.

Report from VIPC Centers of Excellence Subcommittee

VIPC Center of Excellence Subcommittee Chair Mr. Chris Long reported that those members assigned to
centers were actively engaged, the subcommittee was reviewing the centers’ annual reports delivered
on October 1%, and exploring opportunities for collaboration in new industry sectors. Mr. Long noted
that with the departure Board member Paula Sorrell whose Board term had expired on June 30, he
requested a member to be appointed to the Commonwealth Cyber Initiative.




Compete to Win Innovative Economic Growth Framework

The Vice Chair Secretary Caren Merrick thanked Activation Capital for hosting the meeting. Secretary
Merrick discussed Commerce and Trade’s Innovation and Living Environment pillars of the
administration’s Compete to Win Economic Growth Framework, heightened collaboration among
agency partners resulting in 24k new startups and 232k more Virginians in jobs, and recognized recent
success stories, including the designation by the U.S. Department of Commerce’s Economic
Development Administration (EDA) of the Richmond-Petersburg region as an Advanced Pharmaceutical
Manufacturing (APM) Technology and Innovation Hub (Tech Hub). Led by the Commonwealth Center
for Advanced Manufacturing (CCAM) on behalf of the Alliance for Building Better Medicine, the EDA’s
Tech Hub designation permits designees the opportunity to compete for $40-70M in implementation
funding in the next phase of the Tech Hubs competition.

President’s Report

Through a data-driven perspective, Mr. Benevento reviewed the organization’s fiscal year 2023
performance and fiscal year 2024 look forward through the lens of the organization’s role within the
administration’s Compete to Win Economic Growth Framework. Divisions presented a comparative
overview of their programs from FY2021 to 2023, with a focus on industry and regional concentration.
Mr. Benevento sought greater VIPC collaboration across internal Divisions and external state economic
development entities. Secretary Merrick announced a cross-secretariat tiger team had been formed to,
among other things, look at coordinated unmanned systems messaging. Secretary Merrick recognized
VIPC Unmanned Systems Center Director Tracy Tynan for providing concierge-level service to companies
— when they have a problem, she helps them break through. VIPC Vice President of Communications
Angela Costello previewed the organization’s new dynamic website under development. The Board
discussed commercialization challenges and industry collaboration forming around new market sectors
in the Commonwealth. At the conclusion of the discussion, the Chair asked for a motion to approve the
President’s report, including the organization’s FY2023 performance; a motion was made by Mr. Hall
and seconded by Mr. Quartel. By voice vote, without nays, the motion passed.

Richmond Entrepreneurial Start-up & Innovation Ecosystem

Mr. Benevento provided an overview of the Richmond entrepreneurial ecosystem and VIPC program
activity through various case studies. Richmond ecosystem partners were invited to review their
programs.

Startup Virginia Executive Director Mr. Richard Wintsch discussed what the organization was able to
achieve with funding from GO Virginia and the Regional Innovation Fund, including customer discovery
through the organization’s Idea Factory and how critical Commonwealth Commercialization Funds are to
emerging companies. When asked for ecosystem challenges, Mr. Wintsch noted VIPC continues to be
the Commonwealth’s most active investor. The ecosystem would benefit from attracting and building
angel and investor networks in the Commonwealth.

Lighthouse Labs Managing Director Art Espey provided an overview of the program, how it fits into the
startup ecosystem, what makes the accelerator successful, and impact metrics. The accelerator has
received a VIPC Regional Innovation Fund grant for organizational and program support. The
Commonwealth Commercialization Fund provides grants and the Virginia Venture Partners invests in
startups in the accelerator.

Dominion Energy Innovation Center (DEIC) Executive Director Adam Sledd discussed the organization’s
growth from the BioTech Park into a national accelerator of primarily climate-tech companies, while also
functioning as the small business center in Hanover County. With the help of the Regional Innovation
Fund, DEIC launched SPARK Virginia, a program designed to identify, educate and support early-stage
energy startups in the state. With support those companies are in a better position to apply for a
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Commonwealth Commercialization Fund grant. Another program under DEIC, AG-X supports ag-
startups in growing food, forestry, and agriculture businesses. When asked what is needed to attract,
develop, retain companies in Virginia, Mr. Sledd noted the need for more testbeds and pilot program
money. The Board discussed ways to connect and leverage energy infrastructure and resources in the
Commonwealth.

Activation Capital President and CEO Chandra Briggman discussed the organization’s transformation
during her tenure in growing Richmond'’s regional innovation economy, including leading the
Commonwealth’s $56M EDA Build Back Better award in September 2022. Ms. Briggman invited
members to Activation Capital’s post Regional Entrepreneurship Initiative strategic planning event
celebration on November 14, 2023.

Virginia Catalyst President and CEO Mike Grisham reviewed the grant program, noting the program’s
strong leveraged capital metrics, explaining the program helps companies de-risk to make them more
attractive to investors, which helps retain companies in the Commonwealth. Ms. Adams commended
the program’s highly collaborative environment and success. During the board’s discussion of university
commercialization, Mr. Grisham noted the Commonwealth’s universities have historically operated
more independently and he encouraged a need for greater collaboration to achieve greater scale and
success for the Commonwealth with competing states. When asked what Virginia Catalyst needs, Mr.
Grisham noted two items: First, volunteers - investors, CEOs, project managers - to participate on the
committee that recommends award. Second, additional funding — of 12 proposals independently
recommended for funding, the program is only able to fund 4, stalling the growth of a number of
companies — a 66% capacity gap.

Closed Session

Dr. Boyan requested the Board enter into closed session pursuant to Virginia Code § 2.2-3711(A)(1) and
invited Mr. Benevento and Mr. Josh Reynolds to participate to aid in the discussion. A motion was made
by Mr. Quartel and seconded by Ms. Adams. By voice vote, without nays, the motion passed. Upon
exiting closed session, the Board certified via roll call that only business matters lawfully exempt from
open meeting requirements were heard, discussed, or considered in the closed meeting.

Motion to Recognize the Service of John O. “Dubby” Wynne to the Commonwealth

The Chair asked for a motion to recognize the service of John O. “Dubby” Wynne to the Commonwealth.
A visionary leader and passionate advocate for the people and businesses in Hampton Roads, Mr.
Wynne challenged business leaders to think creatively about unlocking the power of the region and its
collective resources, noting both Hampton Roads and the Commonwealth are stronger because of his
leadership. Mr. Wynne was a founding member of GO Virginia and Reinvent Hampton Roads. A motion
was made by Secretary Merrick and seconded by Ms. Adams. By voice vote, without nays, the motion
passed. The Board observed a moment of silence.

Next Board Meeting
The Chair reminded members the next meeting was scheduled for December 13, 2023.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at 2:17 p.m.




