
Board of Directors Meeting

17 December 2020 

Public Meeting

Connect to the audio using your computer/electronic device or phone but NOT both. Google Meet will
automatically mute attendees as they enter the room. Mute your device if you are not speaking to avoid
background noise.

BOARD MEMBERS ONLY: For those using their computers or other electronic devices, you will need to
enable the mic icon located near the bottom of the screen. For those dialing in, you will need to enable
audio by entering *6 on your phone.
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Bob Stolle| President & CEO | CIT

Virginia Innovation Partnership Authority  (VIPA)
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Virginia Innovation Partnership Authority – is a hybrid of best practices from across the nation and 
Virginia’s unique assets, including our world-renowned higher education system and diverse regional 
economies. This structural legislation was drafted following:

• 11 town halls all across the state with 481 participants;

• 264 respondents to a survey on the needs of Virginia’s innovation economy;

• Meetings with 65 organizations, from chambers and tech councils to accelerators and angel networks;

• 3 significant work sessions with 172 business and education leaders;

• Input from every major research university, tech transfer offices, private universities, and community 
colleges;

• Ensured alignment with proposals from the 2019 General Assembly Session; and

• Consultation with the existing Boards and staff of CIT, SCHEV, Senate Finance Committee, and House 
Appropriations Committee.
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• Fragmentation across entities of funding and oversight of innovation, commercialization, 
entrepreneurship and early-stage start up investment programs

• All working to de-risk early-stage innovations and spur economic growth, but inadequate 
funding levels across multiple entities yielded limited returns compared to other states. 

• VIPA brings consolidated and significant strategy, funding and oversight for innovation 
commercialization and entrepreneur support under one entity

• Expected outcome is a high return on investment of state funds - greater economic growth 
through many more companies and jobs

“The time for structural legislation of a new, consolidated Authority for innovation 
and new tech-based economic development is now!”
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VIPA | SCOPE OF AUTHORITY

Virginia Innovation Partnership Authority | 11 Member Board of Directors

CCALS: Commonwealth Center for Advanced Logistics 
Systems www.ccals.org

VA Catalyst: www.virginiacatalyst.org

CIT: Center for Innovative Technology www.cit.org

CCAM: Commonwealth Center for Advanced Manufacturing 

wp2.ccam-va.com

CCI: Commonwealth Cyber Initiative www.cyberinitiative.org

CITVA Catalyst CCAM CCICCALS

5



VIPA FY2021 BUDGET & FORECAST

Forecast Budget

11/30/2020 FY2021  Variance

Revenue

Commonw ealth Appropriation - General Fund Item 135 25,700$               25,700$               -$                               

Commonw ealth Appropriation - NGF Item 135 property sale proceeds 25,000                 20,000                 5,000                          

Commonw ealth Appropriation - NGF CRCF balance 1,888                   -                           1,888                          

Commonw ealth Appropriation - NGF VRIF balance inc remaining property sale proceeds of $20.7M 45,864                 -                           45,864                        

Interest & Misc. Income 10                        -                           10                               

Total Revenue 98,462                 45,700                 52,762                        

 Expenses and Transfers

VIPA Administrative Expense 20                        20                        -                                 

Transfer to CIT - FY2021 Appropriation 68,102                 20,350                 47,752                        

Transfer to CIT - FY2021 Rent from IEIA Building Reserve 731                      731                      -                                 

Transfer to COEs - FY2021 Appropriation 30,350                 25,350                 5,000                          

Total Expenses & Transfers 99,203                 46,451                 52,752                        

Revenue 98,462                 45,700                 52,762                        

Expenses and Transfers 99,203                 46,451                 52,752                        

Change in Net Position (741)                     (751)                     10                               

Beginning Net Position 2,455                   2,000                   455                             

Ending Net Position 1,714$                 1,249$                 465$                           

FORECAST & BUDGET -Fiscal Year 2021

Consolidated Revenue, Expenses, Transfers and Changes in Net Position

(In Thousands)
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CIT

Entrepreneurial 
Ecosystems Division

Commercialization 
Division

Strategic InitiativesInvestments Division

Seed and early-stage 
funding for Virginia-
based  companies with 
high potential for rapid 
growth and significant 
economic returns

Grant funding in support 
of tech-based research, 
development and 
commercialization to 
drive economic growth in 
Virginia

Support and 

connection for 
entrepreneurial
ecosystems and 

stakeholders around 

Virginia, including startup 

incubators and 

accelerators

Leadership for 
strategic initiatives 
that explore and 
shape programs 
designed to attract 
and grow innovation 
and new industries 

Mission Mission Mission Mission

Mission and division structure consistent with VIPA

VIPA | CIT MISSION
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CIT

Entrepreneurial 
Ecosystems Division

Commercialization 
Division

Unmanned Systems

Smart Communities

Strategic InitiativesInvestments Division

VIPA | CIT MAJOR PROGRAMS

Regional Innovation Fund

Regional Ecosystem 
Support and Connection

CRCF Portfolio 
Management

VRIF Portfolio Management

Commonwealth 
Commercialization Fund

GAP Fund

Virginia Founders Fund

New Funding Structures SCITI Labs

Virginia Innovation IndexGO Virginia Co-Funding

Existing Programs

Federal Funding Assistance 
Program
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Virginia Innovation Partnership Authority  (VIPA)
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INVESTMENT DIVISION

CLOSING THE FUNDING GAP
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Top Virginia Stakeholder Priority for Government Role in Innovation 
“Correcting market failure; specifically the early and later stage funding gap for high growth potential S&T-
based companies.”

Investment Work Group, Deputy Secretary of Technology Robby Demeria, Richmond, Virginia, August 13, 2019 

VIPA Mandate

“ … there exists in the Commonwealth a need to … close the Commonwealth’s support gap through pre-seed 

and seed stage investments …”
Article 11.  COV Innovation Partnership Act, Section 2.2-2351 

Virginia’s Seed Funding GAP
66% of Virginia High-Growth Potential Start-Ups Unfunded (2008-2019) 

Valor Ventures / Crunchbase Study, 2020 

Q3 2020 Crunchbase Global Venture Report
• Seed Funding down 32% year-over-year and 11% quarter-over-quarter
• Early Stage Funding down 18% year-over-year and 14% quarter-over-quarter 



ImpactAlpha, Nov. 4 – Bristol, Virginia-based Micronic 

Technologies raised $3 million for its water purification 

technology. Virginia’s Most Active Investor

Washington Business Journal, Nov. 19 - McLean identity management 
startup ID.me has announced a massive expansion, with plans to hire 
more than 1,000 employees in Northern Virginia by the end of 2021.

Catalyzing Hypergrowth

Partnering for OZ Leadership

VFF and Inclusive Investment 

CIT GAP Funds … Investing for Impact, Investing for Return

BUILDING ON SUCCESS
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FY21 FY22

GAP Funds 3-stage pipeline investments GAP Funds 3-stage pipeline investments

Virginia Founders Fund (VFF) investments Virginia Founders Fund (VFF) investments

Indirect funding programs definition Indirect funding programs launch

Investments Advisory Committee establishment

Virginia Angel Network continuation
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Major Programs and Activities

TOP PRIORITIES

INVESTMENT DIVISION
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Committed Members, Pending Approval

Bruce Robertson
Partner

HIG Ventures

Cody Nystrom 
Managing Director

SJF Ventures

Tien Wong
Managing General Partner,

Phoenix Fund

Sara Zulkosky
Partner

Recast Capital

Lenard Marcus
Partner
Edison

Marty Kazubowski
Member

757 Angels

Eva Doss
President and CEO

Launch Place

Andy Krouse
CEO

Slate Bio

Greg Feldman
Executive Director

Common Wealth Angels 

Chuck Mills
Director

Virginia Community Capital

Ed Barrientos
CEO, Brazen Careerist

ADVISORY COMMITTEE

INVESTMENT DIVISION



Virginia Innovation Partnership Authority  (VIPA)
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COMMERCIALIZATION DIVISION

Valley of Death
“….The first pitfall innovators and investors routinely face comes between basic research and the 
commercialization of a new product. ” 

Forbes, 2018 

Benchmarking Knowledge Economies 
Virginia ranked #8 overall
Virginia ranked #12 in Research and Development Inputs
Virginia ranked #25 in Risk Capital and Entrepreneurial Infrastructure 

Milken Institute, State Technology and Science Index 2020

Virginia Stakeholders Recommend a Continuum of Services, including
“...Broadening the funnel of commercialization ideas and inventions in targeted technology domain 
areas…Producing and investing in a larger number of successful start-ups based on commercialization from 
research institutions...Elevating and creating R&D excellence”

Virginia Innovation Report: Recommendations for 2020 General Assembly Session

VIPA Mandate, Commercialization
“...promote research and development excellence...; provide guidance and coordination...to support research in 
the Commonwealth with commercial potential…; administer the Commonwealth Commercialization Fund…”

Article 11.  COV Innovation Partnership Act, Section 2.2-2359 
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COMMERCIALIZATION DIVISION

BUILDING ON SUCCESS / FY21 PROGRESS

CRCF + VRIF 

383 awards
$35M

 Commonwealth Research Commercialization Fund (CRCF)
• >1,000 proposals requested ~ $96M in funding
• 378 awards for $30M in funding announced, representing all 

nine GO Virginia regions
• Funding >100% matched by recipients

• FY21 Highlights
• Transitioned VRIF to CIT
• Support CRCF portfolio

• Executed FY20 CRCF awards
• Track and support 250+ prior awardees

• FY20 CRCF Annual Report
• Led VASEM Coordination
• Established CCF

• FY21 round: new model
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COMMERCIALIZATION DIVISION

TOP PRIORITIES

FY21 FY22

Commonwealth Commercialization Fund (CCF) private 
sector launch

CCF long-term launch

CCF long-term program definition CCF private sector, CRCF, & VRIF awards management

CRCF & VRIF awards management Advancing founder friendly policies

Commercialization Advisory Committee establishment Allowable building use

VRIF-funded university commercialization ecosystem 
integration

Support for COE guidelines and Virginia Innovation 
Index
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CIT ADVISORY COMMITTEE ON COMMERCIALIZATION
CANDIDATES (1/1/21 – 12/31/22)

Name Title Organization

Jim Chung
Associate VP for Research, 
Innovation and Entrepreneurship 

The George Washington University 
(GW)

Tshaka Cunningham Chief Science Officer TruGenomix, Inc.

Elaine Horn-Ranney CEO and Founder Tympanogen, Inc.

Barry Johnson
L.A. Lacy Distinguished Professor, 
Electrical and Computer Engineering University of Virginia (UVA)

Jeff Johnson Director Tech Center Research Park

Keith Marmer
Chief Innovation & Economic 
Engagement Officer University of Utah

Laura Rodriguez Director, Technology and Services
Virginia Economic Development 
Partnership (VEDP)

Indu Singh Senior Scientist OST, Inc.

Jeff Walenta
Scientific Technology Transfer 
Coordinator

United States Department of 
Agriculture (USDA)

COMMERCIALIZATION DIVISION 
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CIT ADVISORY COMMITTEE ON COMMERCIALIATON
CANDIDATES (7/1/20 – 12/31/20)

Name Title Organization

Stephen Clinton VP, COO Sebesta, Inc. (ret.)

David Devan AVP, Economic Competitiveness
Virginia Economic Development 
Partnership (VEDP)

Morris Foster Vice President for Research Old Dominion University (ODU)
Cheryl  Giggetts Principal Consultant CTA Consultants, LLC

Keith Holland
Associate Vice Provost for Research, 
Scholarship and Creative Endeavors James Madison University (JMU)

Elaine Horn-Ranney Co-Founder and CEO Tympanogen, Inc.
Jeff Johnson Director Tech Center Research Park

Dennis  Manos
Vice Provost for Research, 
Graduate, and Professional Studies William & Mary (W&M)

P. Srirama Rao
Vice President for Research and 
Innovation

Virginia Commonwealth University 
(VCU)

Venkat Rao
Program Director for Health Market 
Strategy Parsons

Scott Tolleson Partner Promethean Investments, LLP

Craig Wanke Senior Principal Engineer The MITRE Corporation

COMMERCIALIZATION DIVISION
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• Single FY21 solicitation
• Driving economic growth in Virginia

• Developed in consultation with CIT Advisory Committee
on Commercialization

• Up to $7M CCF round
• Private sector focus

• Seven eligible technology sectors

• $100k award cap 

• Two-stage, online submission

• Multi-faceted review

• Funds deployed this FY

20

CCF OVERVIEW

COMMERCIALIZATION DIVISION



Virginia Innovation Partnership Authority  (VIPA)
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FOCUS 

STRATEGIC INITIATIVES

Explore and shape programs designed to attract and grow innovation in the 
Commonwealth

Because…innovative companies and industries are major job and growth creators

Do this by:

 Assessing forward-looking technologies and markets

 Helping define policies that support innovation and entrepreneurial activity

 Conducting pilot projects to promote technology innovation

 Seeking federal funds that support this industry and technology exploration

 Contracting to advance innovation and commercialization in these strategic areas
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FY21 ACCOMPLISHMENTS

 FY21 Focus: Execute on three major initiatives

 Smart Communities 

 Department of Homeland Security (DHS) Science & Technology 
Directorate, Public Safety program (SCITI Labs)

 Virginia Unmanned Systems Center at CIT

Major Public Safety Training Exercise

Virginia Smart Community Testbed

Fredericksburg Smart River Walk Park

Virginia Flight Information Exchange

NATO Exercise for Drone Supply Delivery

and DroneUp Commercial Package Delivery

Flood Sensor Network

Virtual Reality Working Group

FAA Beyond Program
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 Support rapid growth of Unmanned Systems industry in Commonwealth

 Scale Smart Communities/Public Safety capabilities throughout the Commonwealth

 Establish a Public Safety Innovation Center in conjunction with Virginia Department of 
Public Safety and Homeland Security

 Work with university research efforts such as 

 Commonwealth Cyber Initiative (CCI)

 Old Dominion University Hampton Roads Maritime Collaborative

 Grow new activities in conjunction with Virginia Innovation Index

 Maritime Center of Excellence with Port of Virginia and Hampton Roads region

 Virtual Reality/ Virtual City

 Potomac Quantum Innovation Center

FY21/22 TOP PRIORITIES
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 Advisory Groups customized for individual initiatives

 Unmanned Systems Advisory group (15 people) 

 Virginia Smart Communities Testbed (4 person Executive Group)

 DHS activity uses national stakeholder agencies such as FEMA and U.S. Fire Administration

 Virtual Reality “Brain Trust” (75 people)

• Virginia Innovation Index (VII) will rely on input from groups including:

 Universities

 Virginia Economic Development Partnership (VEDP)

 Virginia Academy of Science, Engineering and Medicine (VASEM)

 Go Virginia regional organizations

ADVISORY GROUPS
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Virginia Innovation Partnership Authority  (VIPA)
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• Between 2000-2019, small businesses created 65% of net new 

jobs in the US (Source: SBA)

• Virginia is not a leader in creation of tech startups

• For small US businesses with employees in 2017,

• 19.7% female-owned

• 17.7% minority-owned

• 2.2% Black-owned

• Entrepreneurial support organizations across Virginia

• Provide education, mentorship and community to 

entrepreneurs

• Many have benefitted from GO Virginia grants

• Some have demonstrated good outcomes

• # of companies formed

• # of jobs created

• Capital raised (e.g. angel, VC, etc.)

• Most struggle with long-term financial sustainability

ENTREPRENEURIAL ECOSYSTEMS DIVISION

MARKET NEED
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• Regional ecosystem support & connection

- Ongoing discussions with ecosystem stakeholders 

around Virginia

- Statewide information portal

- Virginia Accelerator Network

- Virginia Demo Day

• Regional Innovation Fund (RIF)

- Program definition ongoing 

- Follow-on for successful GO Virginia projects

- Focus on sustained funding for proven programs

- Launch in March 2021

- Begin funding regional initiatives by June 2021

• Virginia Founders Initiative (VFI)

- Target programs supporting entrepreneurs from under-

represented groups (minority, women, veterans, rural)

- Have applied for $2.65m grant from US EDA

TOP PRIORITIES
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ADVISORY COMMITTEE

Name Region Organization

Shannon Blevins 1 UVA Wise

Eddie Amos 2 GO VA Region 2

Nancy Pool 3 GO VA Region 3

Chandra Briggman 4 Activation Capital

Evans McMillion 5 757 Accelerate

Curry Roberts 6 GW Regional Commission

Ximena Hartsock 7 NVTC

Debbie Irwin 8 Staunton Creative Community Fund

Nikki Hastings 9 CvilleBioHub

Jody Keenan At-large VA SBDC/ICAP

Sara Dunnigan At-large GO Virginia

David Devan At-large VEDP
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MOTION TO DELAY REPORT ON COEs

Code Reference

§ 2.2-2359. Division of Commercialization

F. The Division, by December 1, 2020, and annually by December 1 each year 

thereafter, in consultation with the State Council of Higher Education for Virginia 

and the Board, shall make recommendations regarding oversight of initiatives or 

Commonwealth centers of excellence related to technology-based or innovation-

based economic development. Initiatives and Commonwealth centers of excellence 

subject to such recommendations include (i) those that engage in 

commercialization of university research, (ii) technology-driven industries such as 

unmanned systems, (iii) advanced innovation concepts such as smart community 

technologies, and (iv) technology-based entrepreneurial activity. Recommendations 

to evaluate and measure current and future initiatives shall be developed in 

alignment with the Index to assist the Governor and General Assembly in 

determining appropriate initiatives to pursue while preventing the establishment of 

redundant activities.


