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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. 

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.

Board Meeting

March 4, 2021
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VIPA | FY2021 Budget and Forecast

Forecast Budget

12/31/2020 FY2021  Variance

Revenue

Commonwealth Appropriation - General Fund Item 135 25,634$         25,700$         (66)$             

Commonwealth Appropriation - Special Fund Item 135 P.1 - P.3 property sale proceeds 25,000           20,000           5,000           

Commonwealth Appropriation - CRCF balance 1,887             -                      1,887           

Commonwealth Appropriation - VRIF balance 25,422           -                      25,422         

Commonwealth Appropriation - Item 135 P.4 property sale proceeds 20,678           -                      20,678         

Interest & Misc. Income 10                   -                      10                 

Total Revenue 98,631           45,700           52,931         

 Expenses and Transfers

VIPA Administrative Expense 20                   20                   -                    

Transfer to CIT - FY2021 Appropriation 68,271           20,350           47,921         

Transfer to CIT - FY2021 Rent from IEIA Building Reserve 578                 731                 (153)             

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

Total Expenses & Transfers 99,219           46,451           52,768         

Revenue 98,631           45,700           52,931         

Expenses and Transfers 99,219           46,451           52,768         

Change in Net Position (588)               (751)               163               

Beginning Net Position 2,455             2,000             455               

Ending Net Position 1,867$           1,249$           618$            

Consolidated Revenue, Expenses, Transfers and Changes in Net Position

(In Thousands)
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CIT | FY2021 Q3 Forecast By Fund

COV Other
Entrepreneurial Strategic Unmanned

Discretionary Grants & Commercialization Investment Ecosystems Initiatives Systems 135.P.4

Fund Contracts Division Division Division Fund Fund Fund Total

Net Position,  Beginning Balance at 7/1/2020 988$              366$              1,435$                        17,102$         -$                        757$              1,186$           -$               21,834$         

REVENUE

General Fund Appropriation 3,184$           3,100$           2,000$                   1,000$           1,000$           10,284$         

Special Fund Appropriation - Property Sale Proceeds 10,000$                      20,678$         30,678$         

CRCF FYE20 Balance 1,887$                        1,887$           

VRIF FYE20 Balance 25,422$                      25,422$         

Interest, Sponsorship, Return on Investment 223$              1,618$           27$                 1,868$           

Building Reserve - Rent 578$              578$              

Contracts & Grants 3,804$           3,804$           

Total Revenue 3,985$           3,804$           37,309$                      4,718$           2,000$                   1,027$           1,000$           20,678$         74,521$         

EXPENSES AND TRANSFERS

    Operating Programs Net of Unapplied Indirects 439$              439$              

    Designated Programs 3,646$           5,922$                        6,049$           1,533$                   1,530$           1,354$           20,034$         

Building Reserve - Rent 578$              578$              

    Contracts & Grants 3,530$           3,530$           

Total Expenses 4,663$           3,530$           5,922$                        6,049$           1,533$                   1,530$           1,354$           -$               24,581$         

Net Change (678)$             274$              31,387$                      (1,331)$          467$                       (503)$             (354)$             20,678$         49,940$         

Net Position,  Ending Balance at 6/30/2021 310$              640$              32,822$                      15,771$         467$                       254$              832$              20,678$         71,774$         

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



6

Financial Report – Susan Aitcheson

FY21 Mid-Year Performance

FY21 Q4 Priorities

Regional Innovation Fund (RIF)

FY22 Operating Plan Development

President’s Report



7

VIPA Governance and Transition
Objectives Success Metric FY21 Measure FY21 Progress

VIPA transition items ready for VIPA Board 
engagement

Board briefing book complete Complete by August 1, 2020 COMPLETE

PENDINGGovernance items ready for new Board 
review

Complete by September 1, 2020

Establish the Advisory Committees on 
Commercialization 

Advisory Committees engaged on division 
topics

Ready to present Advisory Committee (initial) candidates 
to VIPA Board by September

COMPLETE

COMPLETE

COMPLETE

Ready to present Advisory Committee (long-term) 
candidates to VIPA Board by December 

Initial formal or informal Advisory Committee meeting by 
December 31, 2020 

Establish the Advisory Committee on 
Entrepreneurial Ecosystems

Appoint members from diverse regions and 
underrepresented communities

Ready to present Advisory Committee candidates to VIPA 
Board by September 

COMPLETE

COMPLETEInitial formal or informal Advisory Committee meeting by 
December 31, 2020

Establish the Advisory Committee on Investment Appoint members from diverse regions and 
underrepresented communities

Ready to present Advisory Committee candidates to VIPA 
Board by September 

COMPLETE

COMPLETEInitial formal or informal Advisory Committee meeting by 
December 31, 2020 

Engage consistently and visibly with VIPA 
stakeholders across the Commonwealth

Delivery of highly publicized, broad invitation 
stakeholder events highlighting VIPA, CIT 
programs and audience participation

Semiannual virtual and permissible in-person, dual location 
events

ONGOING
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Commercialization Division
Objectives Success Metric FY21 Measure FY21 Progress

CCF – Solicit, process, award and administer a robust pipeline of  high-potential private 
sector CCF projects

Execute FY21 private 
sector solicitation 

Announce awards 
between January and 
March 2021 

ON TRACK for 
May/June 2021 

delivery per VIPA 
board approval 

12/20

Report on CRCF and VRIF-funded outcomes and FY20 projects Effectively track 
outcomes in omnibus 
Annual Report

October 1, 2020 
submission 

COMPLETE

Define CCF’s FY22 approach, including guidelines for higher ed solicitation Board approval in Q4 
FY21

Present to VIPA Board 
by March 31, 2021

ON TRACK for 
May/June 2021

delivery

Advance founder-friendly policies throughout Virginia. This work will be deferred until 
FY22.

Develop FY22 plan Inclusion in FY22 
Operating Plan and 
Budget 

ON TRACK

Identify allowable uses of buildings owned by public institutions of higher ed for 
research-led spin-offs and student commercial initiatives. This work will be deferred 
until FY22.

Develop FY22 plan Inclusion in FY22 
Operating Plan and 
Budget 

ON TRACK

Virginia Innovation Index – assisting Strategic Initiatives Division by reviewing and 
advising on development of VII. This work will be deferred until FY22.

Develop FY22 plan Inclusion in FY22 
Operating Plan and 
Budget 

ON TRACK
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Investment Division
Objectives Success Metric FY21 Measure FY21 Progress

VFF Operations – In partnership with Entrepreneurial Ecosystems 
initiatives, identify pipeline and close investments for the Virginia 
Founders Fund.  

Number of Investments Placed Goal: 12-16 VFF Investments 
Placed by May 31 2021 

ON TRACK 
(Stretch Goal)

GAP Fund Operations – Identify, process and close a robust pipeline 
of seed stage investments and maintain portfolio performance to 
recover all  invested capital over the life of the investment program. 

Number of Investments Placed

Leverage Cash

Rate of Return 

Goal:  8-12 GAP Investments 
Placed, including Innovation 
Investments, by May 31 2021

Goal: At least $20M in Initial 
and Follow-On Capital from 
Non-Commonwealth Sources

Goal:  1.2 X Total ROR

ON TRACK

ON TRACK

ON TRACK

Indirect Investment Policies - Develop a proposal for and policies to 
support the launch of an Indirect Investment Program that may 
include CIT’s support of investment in sidecar funds or intermediary 
funds aligned with CIT’s investment mission.

Indirect Investment Policy 
Formulation

Goal:  Formulate Indirect 
Investment Policies for VIPA 
Board review by 12/1/20

ON TRACK
deferred to June 2021
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CIT GAP Funds Investments – PTD 3Q21

Slate Bio
Charlottesville

GAP Life Sciences Fund

Linebird
Richmond
GAP Tech

Herndon
GAP Tech Fund

AnswersNow
Richmond

GAP Tech Fund

Babylon Micro-Farms
Richmond

GAP Tech Fund

Richmond 
Virginia Founders Fund

Sunny Day Fund
Falls Church

Virginia Founders Fund

Buddy Insurance
Richmond

GAP Tech Fund

LevelFields
Vienna

Virginia Founders Fund

Williamsburg
Virginia Founders Fund

Ashburn
Virginia Founders Fund

Collagen 
Bioscience

Spin-Off

Norfolk
Virginia Founders Fund

Arlington
GAP Tech Fund

Bristol
GAP Tech Fund

Richmond
GAP Tech Fund
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Entrepreneurial Ecosystems Division
Objectives Success Metric FY21 Measure FY21 Progress

Launch statewide entrepreneurship information portal Gain understanding of existing 
entrepreneurial ecosystem 
resources, and assess need for 
additional resources

By 10/31/2020, meet and solicit feedback 
from 20+ state & regional stakeholders incl. 
entrepreneurs, incubators & angel groups

COMPLETE

ON TRACKLaunch portal Version 1.0 “Go live” no later than 
5/31/2021

Establish Regional Innovation Fund (RIF) RIF ready for VIPA Board approval By 12/31/2020, complete all  legal and 
procedural tasks required to create the RIF

3/15/2021

Federal Funding – Provide education programs (in-person and 
online) to support companies seeking to raise funds through state 
and federal grants and contracts

# of companies receiving mentoring 
and training support

By 5/31/2021, provide mentoring and 
training to 200 companies 

ON TRACK

Co-fund entrepreneurial ecosystems projects identified by GO 
Virginia

Align with GO Virginia  ecosystem 
projects, and where VIPA funding 
provide benefits

By 9/30/2020, meet with GO Virginia 
leadership in Richmond and in the 9 regions COMPLETE

3/15/2021

ON TRACK

Develop grant application process to 
ensure fairness and efficacy

By 12/31/2020, develop and announce 
grant application process

Deploy funds in FY21 By 5/31/2021, commit/deploy  grants

Collaborate with stakeholders to identify and support a startup 
training program designed to foster, grow and nurture startup tech 
companies statewide.

Contract with an established 
provider of lean-startup training for 
a statewide service offering.

Executed contract by 12/1/20 COMPLETE 
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Strategic Initiatives
Objectives Success Metric FY21 Measure FY21 Progress

Smart Communities – conduct or initiate smart community pilot 
projects with a diverse set of communities

# of pilot projects conducted or initiated 3 pilot projects ON TRACK

Smart Communities – establish Virginia Smart Community 
Advisory Group to provide strategic guidance

Advisory Group established and meetings conducted - Advisory Group established by 12/20
- 2 Advisory Group meetings

ON TRACK

Unmanned Systems – update UMS Strategic Plan Updated Plan defines transition to industry growth - Draft Updated Plan 12/20
- Updated Plan 3/21

ON TRACK

Unmanned Systems – launch VA-FIX Operational Demonstration VA-FIX prototype functional and 
available to operational users by 12/20 

COMPLETE  

Unmanned Systems – maintain UMS Speakers Bureau and conduct 
presentations/demonstrations/webinars to relevant 
venues/audiences

Number of presentations conducted 4, at least 1 per quarter opportunities 
realized

COMPLETE 

Engage and educate key State Agencies on use of UXS Pilot projects, MOU’s, other forms of partnering At least 1 new pilot project ON TRACK

Communications and Outreach to include Stakeholders, 
Legislators,  and Industry through major outreach events such as 
Xponential and Legislative briefings  

Participate in major outreach events to update 
legislators and introduce companies to 
opportunities in Virginia

3 major outreach events Substantial outreach, 
virtual engagement 

due to pandemic

DHS SCITI Labs – successful ongoing execution of SCITI Labs 
program

Revenue generation 
Customer satisfaction

- $2M top line revenue 
- Positive customer feedback

ACHIEVED

VIPA Centers of Excellence – Develop planning/transition model 
for various Centers of Excellence (COE) within the VIPA purview

COE Planning model complete - Draft model to Board 10/2020
- Final COE model 11/2020

Deferred for FY22 
deliverable

Virginia Innovation Index – This work will  be deferred to FY22 Develop FY22 plan Inclusion in FY22 Op Plan and Budget ON TRACK
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Policy and Communications
Objectives Success Metric FY21 Measure FY21 Progress

Collaborate with stakeholders, regional ecosystems, and VTA to 
develop and promote a common Virginia brand and statewide 
outreach strategy 

Establish virtual working group of 
stakeholders

By 10/31/20, working group 
established and 1st meeting held 

COMPLETE

ON TRACK
Develop a plan and outreach strategy By 5/31/21 Draft strategy plan 

presented to VIPA BOD 

Create a marketing and branding plan for the new VIPA authority Develop strategy for VIPA Board approval Plan adopted as part of the FY22 
Ops Plan 

ON TRACK

Collaborate with stakeholders, regional ecosystems, and the VIPA 
Policy Committee to recommend policy, legislation and investment 
that advance innovation and entrepreneurship 

Draft Legislative Agenda for 2021 Session By 10/31/20 provide VIPA BOD with 
recommended legislative and 
budget priorities 

COMPLETE
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• FY22 Planning

• Diversity, Equity & Inclusion – One Virginia program

• Recruit VP of Commercialization

• FY2021 CCF Solicitation Selection and Awards

• Launch RIF and Award Initial Grants

• Draft Virginia / VIPA Branding and Marketing Strategy

• Virginia Smart Communities Testbed Official Launch May 25

FY21 Q4 Priorities
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 RIF provides sustaining funding for proven entrepreneurial support programs in Virginia

• Limited to recipients of GO Virginia “startup ecosystem” grants

• Provide follow-on funding for eligible GO Virginia grants

• $200k annual award cap

• 1-to-1 match required

• Rolling solicitation, with opportunity to reapply each year

• Developed in consultation with CIT’s Advisory Committee on Entrepreneurial Ecosystems

 Sample outcomes/metrics

• # of startup teams trained/accelerated

• Revenue generated by supported startups

• Investment capital raised by supported startups

• Jobs created by supported startups

Regional Innovation Fund
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 Schedule
• VIPA BOD approves RIF on March 4

• RIF goes “live” on March 15

• Commitment to <60 days between proposal submission & decision;

<30 days between approval and funding

• Initial disbursements expected before June 30

 RIF Capitalization

• No specific funding for RIF provided in VIPA appropriation

• $2M in expected support requests during FY21/22

• Plan to use $2M from GAP proceeds

Regional Innovation Fund
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Chiedo John’s proposed friendly amendment to RIF guidelines

Proposed new language in bold:

A RIF Review Committee will be established by the VIPA board consisting of CIT’s VP of 
Entrepreneurial Ecosystems and two members of the VIPA board of directors. Following 
careful reviews of each proposal and a due diligence process with each applicant, the CIT 
review team will make grant recommendations to the RIF Review Committee. The RIF 
Review Committee will then give a go/no-go recommendation for each proposal to CIT’s 
President. CIT’s President will approve or deny the grant requests. Approved grant amounts 
may be less than requested in the grant proposal. Grant decisions made by CIT are final. No 
more than one grant per entity will be allowable each year. The RIF Review Committee 
chair will provide a summary report on awards made at each VIPA board meeting.

Regional Innovation Fund
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Regional Innovation Fund

Motion to Approve Regional Innovation Fund Guidelines, Procedures, and Criteria

• To include Chiedo John’s friendly amendment

Motion to Approve a Resolution Creating the RIF Review Committee

• Chiedo John, Chair

• Paula Sorrell, member

• Sean Mallon (ex officio, as VP Entrepreneurial Ecosystems)
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Regional Innovation Fund
Resolution to Establish a Regional Innovation Fund Review Committee
Whereas, the Board of Directors shall establish a Regional Innovation Fund Review Committee for the purpose of Regional Innovation
Fund proposal review and recommendation,

Whereas, the description below outlines the members, term, and authority of the committee,

THEREFORE, Be It Resolved, the Board hereby establishes the Regional Innovation Fund Review Committee and appoints the following 
members to a term beginning March 4, 2021 until June 30, 2022.

Objective
The Regional Innovation Fund Review Committee shall convene as needed, approximately four to six times per year, to review and 
recommend Regional Innovation Fund proposals for award and execution by the Center for Innovative Technology.

Members
Committee members shall consist of two Directors and the CIT Vice President of Entrepreneurial Ecosystems who shall be an ex officio 
member. 

Chiedo John, Chair
Paula Sorrell, Member
Sean Mallon, ex officio, CIT Vice President Entrepreneurial Ecosystems 
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• Establish the ONE Virginia Plan as CIT’s compass for Diversity, Equity, and Inclusion 

• Support the recruitment and retention of eminent researchers at Virginia's research 

universities

• Increase commercialization at Virginia's universities 

• Support the development of technology commercialization programs at HBCUs 

• Execute a marketing and branding campaign designed to showcase innovation and 

entrepreneurship in all regions and the role of VIPA in supporting the statewide 

ecosystems

FY2022 Operating Plan
Strategies
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• Expand VIPA support and services for regional ecosystems and initiatives in every 
region of Virginia.

• Establish a VIPA nexus in university commercialization and COE programs to ensure 
more efficient delivery of support and opportunities for stakeholders.

• Enhance the Virginia Founders Fund (VFF) and companion programs to increase 
pipeline from and investments in founders arising from the Commonwealth’s 
traditionally underserved communities.

• Develop direct and indirect investment programs, including implementation of GAP 3-
Stage Pipeline Investment Program and potential increase to investment caps, in order 
to foster additional private investment in Virginia’s high growth companies and 
enhance returns for sustainable investment in Virginia’s technology ecosystems.

FY2022 Operating Plan
Strategies
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FY2022 Operating Plan Development
Date FY2021 Q4 Forecast + FY2022 Operating Plan and Budget

March 1 General Assembly Adjourns

March 4 Board Meeting

March 8 CEO & CFO provide FY2022 Operating Plan and Budget Guidance  

March 19 - 24 Leaders Provide FY2021 Q4 Forecast and FY2022 Budget

March 24 - 30 Leaders Review FY2022 Division Priorities & Metrics with Advisory Committees

April 5 Consolidate Draft FY2022 Operating Plan Sections and Metrics 

April 9 - 16 CEO Reviews Forecast and Draft Operating Plan; Provides Feedback to Leaders

April 26 Leaders Provide Final Operating Plan Revisions, if any

April 27 - 30 FY2022 Operating Plan Circulates for Final Editorial Review/Sign off

May 3 - 7 CEO Reviews Final Operating Plan

May 17 - 27 FY2022 Operating Plan with Budget Provided to Board for Review and Comment

June 3 FY2022 Operating Plan with Budget Provided to Board - Final Draft 

June 10 Board Votes to Approve FY2022 Operating Plan
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Questions?

President’s Report


