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Consolidated Statement of Net Position 
As of June 30, 2023
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VIPA VIPC ELIMINATING BALANCE BALANCE

ENTRY 6/30/2023 6/30/2022 Change

ASSETS

Current assets:

    Cash and cash equivalents 2,626$                80,177$              -$                         82,803$              76,203$              6,600$                

    Marketable Equity Securities -                           2,571                   -                           2,571                   -                           2,571                   

    Accounts and accrued receivables (net of allowance) -                           2,621                   -                           2,621                   1,111                   1,510                   

    Prepaid expenses & deposits -                           244                      -                           244                      189                      55                        

    Notes Receivable (VVP convertible debt) -                           4,861                   -                           4,861                   4,661                   200                      

       Less: allowance for doubtful accounts -                           (4,861)                 -                           (4,861)                 (4,661)                 (200)                     

    Due from VIPA (Operating Expenses) -                           3                          (3)                         -                           -                           -                       

               Total current assets 2,626                 85,616                (3)                        88,239                77,503                10,736                

Noncurrent assets:

    Notes Receivable (VVP convertible debt) -                           5,200                   -                           5,200                   3,595                   1,605                   

       Less: allowance for doubtful accounts -                           (5,200)                 -                           (5,200)                 (3,595)                 (1,605)                 

               Total noncurrent assets -                          -                           -                           -                           -                           -                           

Capital assets:

    Lease Asset -                           723                      -                           723                      725                      (2)                         

       Less: accumulated amortization -                           (563)                     -                           (563)                     (336)                     (227)                     

    Intangible Right to use subscription asset -                           63                        -                           63                        -                           63                        

       Less: accumulated amortization -                           (20)                       -                           (20)                       -                           (20)                       

               Total capital assets -                          203                     -                           203                     389                     (186)                    

               Total assets 2,626                 85,819                (3)                        88,442                77,892                10,550                

LIABILITIES  

Current liabilities:

    Due to VIPC (Operating Expenses) 3                          -                           (3)                         -                           -                           -                           

    Accounts payable, accrued expenses & unearned revenue -                           15,492                -                           15,492                1,607                   13,885                

    Capital lease obligations - current -                           153                      -                           153                      262                      (109)                     

               Total current liabilities 3                         15,645                (3)                        15,645                1,869                  13,776                

Noncurrent liabilities:

    Accrued expenses -                           259                      -                           259                      219                      40                        

    Capital lease obligations -                           8                          -                           8                          135                      (127)                     

               Total noncurrent liabilities -                          267                     -                           267                     354                     (87)                      

               Total liabilities 3                         15,912                (3)                        15,912                2,223                  13,689                

NET POSITION

    Investment in capital assets -                           42                        -                           42                        (7)                         49                        

    Unrestricted net position 2,623                  69,865                -                           72,488                75,676                (3,188)                 

               Total net position 2,623$               69,907$             -$                        72,530$             75,669$             (3,139)$              

(In Thousands)



Investments as of June 30, 2023

CASH AND CASH EQUIVALENTS

 Checking accounts 101,179$                       

 VIPA - Local Government Investment Pool - overnight investment with State Treasurer 2,524,427                      

Total 2,625,606$                    

CASH AND CASH EQUIVALENTS

  Petty cash 337$                               

  Checking account 49,216                            

  TD Ameritrade account 54                                    

  VIPC - Local Government Investment Pool - overnight investment with State Treasurer 25,796,658                    

  VIPC - Local Government Investment Pool - Extended Maturity 41,196,264                    

  VIPC - Local Government Investment Pool - Commonwealth Energy Fund 141                                 

  VIPC - Local Government Investment Pool - SSBCI 13,134,273                    

Total 80,176,943$                  

SHORT TERM INVESTMENTS

  Marketable Equity Securities - Zimmer Biomet Holdings Inc. 2,571,150$                    

Total 2,571,150$                    

VIPA

VIPC
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VIPA | FY2023 Results

Actual Budget

6/30/2023 FY2023  Variance

Revenue

Commonwealth Appropriation - General Fund 47,863$        42,341$        5,522$         

Interest & Misc. Income 96                  3                    93                

Total Revenue 47,959          42,344          5,615           

 Expenses and Transfers

VIPA Administrative Expense 3                    3                    -                    

Appropriation transfers to VIPC 17,122          16,991          131              

Appropriation disbursements to Centers of Excellence 30,741          25,350          5,391           

Total Expenses & Transfers 47,866          42,344          5,522           

Revenue 47,959          42,344          5,615           

Expenses and Transfers 47,866          42,344          5,522           

Change in Net Position 93                  -                     93                

Beginning Net Position 2,529             2,593             (64)               

Ending Net Position 2,622$          2,593$          29$              

Consolidated Revenue, Expenses, Transfers and Changes in Net Position

(In Thousands)
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VIPC | FY2023 Results by Fund

COV
Entrepreneurial Strategic Unmanned Petersburg Building Sale

Discretionary Grants & Grants & Investment Commercialization Ecosystems Initiatives Systems Founders Proceeds for

Operating   Contracts Contracts Division Division Division Fund Fund Fund Opp Fund/ Total

SSBCI 127.O

 Beginning Balance at 7/1/2022 1,169$                   980$                      -$                       11,586$                 33,013$                 4,327$                   233$                      1,154$                   -$                       20,678$                 73,140$                 

Recycled Proceeds (500)$                     500$                      -$                       

REVENUE

General Fund Appropriation 4,017$                   3,100$                   5,005$                   3,000$                   1,000$                   1,000$                   17,122$                 

Interest, Sponsorship, Return on Investment 1,261$                   3,611$                   1,068$                   178$                      75$                         103$                      6,296$                   

Federal and State Grants & Contracts 6,089$                   5,287$                   11,376$                 

Total Revenue 5,278$                   6,089$                   5,287$                   6,711$                   6,073$                   3,178$                   1,075$                   1,103$                   -$                       -$                       34,794$                 

EXPENSES AND TRANSFERS

    Operating and Designated Programs 4,707$                   2,114$                   1,286$                   694$                      1,308$                   1,651$                   807$                      12,567$                 

    Investments/Grants 4,388$                   5,499$                   7,954$                   525$                      500$                      18,866$                 

Federal and State Grants & Contracts Operating Expenses 5,694$                   899$                      6,593$                   

    Transfers and Indirect Application to Designated Programs (200)$                     73$                         90$                         13$                         16$                         8$                           -$                       

Total Expenses 4,507$                   5,694$                   5,287$                   7,686$                   9,330$                   1,232$                   1,308$                   1,667$                   500$                      815$                      38,026$                 

Net Change 771$                      395$                      -$                       (975)$                     (3,257)$                  1,946$                   (233)$                     (564)$                     (500)$                     (815)$                     (3,232)$                  

Forecasted Ending Balance at 6/30/2023 1,940$                   1,375$                   -$                       10,111$                 29,756$                 6,273$                   -$                       590$                      -$                       19,863$                 69,908$                 

Designated Funds are amounts which are to be spent on a specific purpose stated in the Appropriation Act

  with the exception of the Petersburg Founders Fund, which is designated as part of Governor Youngkin's "Partnership for Petersburg" Initiative

COV

(In Thousands)

Designated Funds

Other

Operating Funds
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VIPC | FY2023 Budget

COV Other
Entrepreneurial Strategic Unmanned

Discretionary Grants & Commercialization Investment Ecosystems Initiatives Systems Building sale

Operating   Contracts Division Division Division Fund Fund Proceeds Total

 Beginning Balance at 7/1/2022 1,043$             994$                 32,656$                    10,691$           4,189$                   61$                   1,105$             20,678$           71,417$           

REVENUE

General Fund Appropriation 3,891$             5,000$                       3,100$             3,000$                   1,000$             1,000$             16,991$           

Interest, Sponsorship, Return on Investment 70$                   69$                            11$                         150$                 

Contracts & Grants 553$                 553$                 

Total Revenue 3,961$             553$                 5,069$                       3,100$             3,011$                   1,000$             1,000$             -$                  17,694$           

EXPENSES AND TRANSFERS

    Operating and Designated Programs 5,838$             1,603$                       3,383$             871$                       1,017$             1,599$             14,311$           

    Investments/Grants 12,424$                    7,000$             1,300$                   3,000$             23,724$           

Federal and State Contracts & Grants 553$                 553$                 

    Transfers and Indirect Application to Designated Programs (1,033)$            450$                          333$                 70$                         33$                   51$                   96$                   -$                  

Total Expenses 4,805$             553$                 14,477$                    10,716$           2,241$                   1,050$             1,650$             3,096$             38,588$           

Net Change (844)$               -$                  (9,408)$                     (7,616)$            770$                       (50)$                  (650)$               (3,096)$            (20,894)$          

Forecasted Ending Balance at 6/30/2023 199$                 994$                 23,248$                    3,075$             4,959$                   11$                   455$                 17,582$           50,523$           

Designated Funds are amounts which are to be spent on a specific purpose stated in the Appropriation Act

(In Thousands)

Operating Funds Designated Funds

COV
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VIPC | FY2024 Budget

COV Other
Entrepreneurial Strategic Unmanned Building sale

Discretionary Grants & Commercialization Investment Ecosystems Initiatives Systems Proceeds for

Operating   Contracts Division Division Division Fund Fund Opp Fund/127.O Total

 Beginning Balance 7/1/2023 1,876$                    1,000$                    26,404$                  7,143$                    5,616$                    -$                        585$                       18,869$                  61,493$                  

REVENUE

    General Fund Appropriation 3,946$                    5,000$                    3,100$                    3,000$                    1,000$                    1,000$                    17,046$                  

    Interest, Sponsorships, Return on Investment 699$                       642$                       159$                       1,500$                    

    Federal and State Contracts & Grants 12,910$                  12,910$                  

Total Revenue 4,645$                    12,910$                  5,642$                    3,100$                    3,159$                    1,000$                    1,000$                    -$                        31,456$                  

EXPENSES AND TRANSFERS

    Operating and Designated Programs 7,047$                    1,269$                    2,688$                    1,756$                    1,000$                    1,585$                    513$                       15,858$                  

    Investments/Grants 11,300$                  11,893$                  1,200$                    1,350$                    4,000$                    29,743$                  

    Federal and State Contracts & Grants 1,603$                    1,603$                    

    Transfers and Indirect Application to Designated Programs (800)$                      300$                       267$                       79$                          63$                          91$                          -$                        

Total Expenses 6,247$                    13,203$                  13,429$                  3,967$                    3,169$                    1,000$                    1,585$                    4,604$                    47,204$                  

Net Change (1,602)$                   (293)$                      (7,787)$                   (867)$                      (10)$                        -$                        (585)$                      (4,604)$                   (15,748)$                

 Ending Balance 6/30/2024 274$                       707$                       18,617$                  6,276$                    5,606$                    -$                        -$                        14,265$                  45,745$                  

Designated Funds are amounts which are to be spent on a specific purpose stated in the Appropriation Act

Operating Funds Designated Funds

COV

(In Thousands)
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Key Stat

DHS Commercial First Innovation

DHS Commercial First Innovation program was awarded on October 1, 2019 with a contract ceiling of $19,228,888.  DHS consistently rates VIPC performance Exceptional in the 
federal Contractor Performance Assessment Report (CPAR) system.  The program has received national and international recognition.

FY2020-2024 Financials

Snapshot

Revenue 49$              4,055$         4,277$         5,094$         4,117$         7,000$         

Expense 45$              3,756$         3,962$         4,717$         3,812$         6,440$         

Profit 4$                299$            315$            377$            305$            560$            
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Ten Funds under 
Consideration

FY24:
Key Stat Goals

Investments – SSBCI Program Highlights

VVP Direct VVP Fund of Funds

• Capital deployed to date: $7.1M

• SEDI capital: $2.7M (38%)

• Companies: 38

• GoVA regions: 7 (Regions 1, 2, 4, 5, 7, 8, and 9)

• Sectors invested: IT, Cybersecurity, Energy, Life Science, Aerospace, 
Agriculture, Autonomous Systems, Advanced Manufacturing, CPG

Inception to 
Date:
Key Stats

• Deployment Objective: $12.2M

• Capital Deployed to Date: $3.0M

• SEDI Capital Deployed: $810K (30%)

• Companies: 11

• GoVa regions: 5 (Regions 1, 4, 7, 8, 9)

• Sectors: IT, Aerospace, Energy, Autonomous Systems, Life Science, CPG 

• Pending close: $3.7M Term Sheets issued to 21 companies

• Pipeline value: $25M sought by 70 companies

• 6/23/23 – RFP Released

• 6/30/23 – 100+ Information Session Attendees

• 7/07/23 – 61 Step 1 Proposals Received

• 8/14/23 – 19 Step 2 Proposals Solicited

• 10/1/23 – Down-Select to 10 Funds

• 12/05/23 – Initial manager recommendations

• 4Q23-1Q24 – LPA execution

Timeline

• GoVa regions covered: 6 (Regions 2, 3, 5, 6, 7, 9)

• Sectors: IT, Aerospace, Space, Cleantech, DefenseTech, Healthcare, 
Software, Cybersecurity

• Total capital sought: $27M

• Total match: $63M

• Average fund size: $40M

• Target allocation: $15.0M

1
0



VVP Fund of Funds Pipeline Progression

Step 1 Proposals Receipts 

Virginia Plans Invited

Virginia Plans Received 

Invitations to Step 1 Orals

Step 2 Proposal Invitations (latest)

Information Session Attendees

Full Diligence Invitations (Projected)

June 30, 2023 (Completed)

July 7, 2023 (Completed)

July 18, 2023 (Completed)

July 26, 2023 (Completed)

August 3, 2023 (Completed)

August 14, 2023 (Completed) 

October 2, 2023 (Target)

Total Asks: $51.25M     
Total Match:  $115.6M

Median Fund Size: $50M

100+

61

29

26

22

19

10-12

1
1
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