Finance Committee Charter

Purpose
The Finance Committee (the “Committee”) is a standing committee of the Board of Directors (the

“Board”) of the Virginia Innovation Partnership Authority (“VIPA” or the “Organization”), established to
support the Organization’s Board in fulfilling its responsibility to oversee the Organization’s financial
strategy, financial performance and annual audit. The Committee shall monitor the financial activities
of the Virginia Innovation Partnership Corporation (VIPC) and VIPA to include, but not limited to,
financial statements, investments, and president’s expenses.

Membership
The Finance Committee Chair and Members shall be appointed by —and serve at the pleasure of —the

VIPA Chair. The Committee shall consist of no fewer than three non-employee members of the Board
as well as and the VIPA/VIPC President/Chief Executive Officer and VIPC Chief Financial Officer, as non-
voting members. The Board Chair is the ex-officio member of the Committee.

Duties and Responsibilities

e Review the VIPA and VIPC financial statements, investments and president’s expenses quarterly and
recommend report for Board approval.

e Review the VIPA annual fiscal year Operating Budget and recommend adoption of the Budget to the
Board.

e Review annually the Organization’s investment policy for funds in excess of short-term operating needs
and recommend approval of the policy to the Board.

e Year-end audited financial statements and the Auditor of Public Accounts report shall be reviewed by
the full Board of Directors.

Structure and Operations
o The Committee shall meet at least 4 times per year at such times as it deems necessary to fulfill its

responsibilities.

e The Committee shall report regularly to the Board and make recommendations as appropriate
regarding its actions and decisions.

e The Chair will be supported by the VIPC Chief Financial Officer to call and schedule meetings and
prepare meeting agendas of the Finance Committee.

e Pursuant to 2021 Special Session 2 HB7001, informational public meetings may be held virtually. Any
vote or formal recommendations by the Committee must be made in conformance with public meeting
requirements, including quorum of members physically assembled.

e The Committee shall review this Charter annually and recommend any proposed changes to the Board
for approval.

e The Committee is governed by the same rules regarding meetings, quorum and voting requirements as
are applicable to the Board.



