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Overview
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Virginia Venture Partners (“VVP”) is 
VIPC’s equity investment program that 
leverages private capital into Virginia’s 
tech and scalable non-tech start-ups 
through a family of seed and early-
stage investment funds. 

Representative Investments

Key Program Stats Program (FY2005-FY2023)

Investment Division



Investment Activity
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Total $ of Investments and Average Deal Size

Industry Concentration Investments by Region

Total # of Investments

($ in thousands)

($ in thousands)

Note: Refer to appendix for map of GO Virginia regions.

($ in thousands)

Note: IT encompasses various sub-categories including FinTech, Apps, Cybersecurity, 
SaaS, Artificial Intelligence, and Software.

Investment Division

  
  

  

  

                            

                           

       

       

       

       

    
          

     

                            

                                            

FY2021 FY2022 FY2023 FY2024 YTD

Region (GO VA #) # $ # $ # $ # $

NOVA (7) 14 $1,041 25 $4,393 34 $5,622 9 $2,950

Richmond (4) 10 $975 9 $1,107 11 $2,040 6 $2,025

Charlottesville (9) 2 $250 5 $625 7 $1,350 3 $850

Southwest (1) 1 $100 1 $100 0 $0 1 $300

Roanoke/Blacksburg (2) 2 $150 2 $150 3 $550 1 $200

Shenandoah Valley (8) 0 $0 0 $0 0 $0 1 $200

Hampton Roads (5) 5 $676 8 $725 3 $325 0 $0

Southern (3) 1 $100 0 $0 0 $0 0 $0

Fredregion (6) 0 $0 1 $50 0 $0 0 $0

Total 35 $3,292 51 $7,150 58 $9,887 21 $6,525

FY2021 FY2022 FY2023 FY2024 YTD

Industry # $ # $ # $ # $

Life and health sciences 8 $876 11 $1,250 13 $2,450 6 $2,150

IT 16 $1,575 27 $3,177 30 $4,936 7 $1,475

Energy 2 $150 2 $300 0 $0 2 $800

Aerospace 2 $100 3 $1,050 2 $750 2 $700

Agriculture 2 $200 1 $100 1 $150 2 $700

Communications 0 $0 0 $0 2 $350 1 $500

Cybersecurity 4 $341 7 $1,273 6 $901 0 $0

Advanced manufacturing 0 $0 0 $0 1 $100 0 $0

Other 1 $50 0 $0 3 $250 1 $200

Total 35 $3,292 51 $7,150 58 $9,887 21 $6,525

Note: FY2024 YTD data through 12/08/2023.

145 294 366 170

24% 17% 16% 12% 

Deals Reviewed:

Investment Rate:



  
   

                
        
   

             
  

             
  

     
   

        
   

            
   

                  
   

        
         
   

                      
  

                     
  

           
   
  

Investment Portfolio
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VVP Investment Exits (FY2021 – FY24 YTD)

New Investments FY2021 – FY24 YTD Industry Concentration New Investments FY2021 – FY24 YTD Region Concentration(1)

VVP Portfolio Size

1) Southwest (1) and Southern (3) excluded due to 0 new investments.Note: IT encompasses various sub-categories including FinTech, Apps, Cybersecurity, 
SaaS, Artificial Intelligence, and Software.

Investment Division

Total Investments Gross Exit 
Company Entry Date # $ Proceeds Year MOIC

Company 1 Nov-19 1 $50,000 $78,863 FY21 1.6x
Company 2 Mar-14 2 $117,618 $225,314 FY21 1.9x
Company 3 Dec-11 2 $200,000 $1,121,245 FY21 5.6x
Company 4 Aug-17 2 $200,000 $746,553 FY21 3.7x
Company 5 Sep-17 1 $50,000 $169,560 FY21 3.4x
Company 6 Apr-14 2 $50,000 $54,603 FY21 1.1x
Company 7 Mar-17 4 $288,353 $297,901 FY22 1.0x
Company 8 Jul-15 1 $75,000 $1,036,720 FY22 13.8x
Company 9 Feb-19 2 $100,000 $300,000 FY22 3.0x
Company 10 Jun-18 1 $100,000 $248,112 FY22 2.5x
Company 11 Jul-18 5 $720,000 $1,856,996 FY23 2.6x
Company 12 Jun-18 3 $200,000 $242,427 FY23 1.2x
Company 13 Oct-20 1 $1,519 $1,519 FY23 1.0x
Company 14 Feb-16 2 $100,000 $402,311 FY24 4.0x
Total 27 $2,152,490 $6,379,812 3.0x

   
   

   
   

                            

Note: FY2024 YTD data through 12/08/2023.



Inception to 
date:

Key Stats(1)

SSBCI Equity Program 
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VVP Direct VVP Fund of Funds

• Capital deployed: $9.8M

• 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

• SEDI capital: $4M (41%)

• Companies: 47

• Pending close: $850K term sheets issued to 4 companies

• Pipeline value: $18.1M sought by 51 companies

Company 
Investments

Solicitation 
Process
Update

• Target allocation: $15.0M

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

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

• 9/9 remaining invitees are new or emerging funds

• 9/9 remaining invitees have underrepresented minority managing 
partner

• Next steps:

‒ 12/14/23 – First Round of Fund Presentations (3) 

‒ 1Q24 – LPA Execution

Process 
Update and 

Timeline

Information Session (6/30)100+

Step 1 Proposals (7/7)61

VA Plans Invited (7/18)29

VA Plans Received (7/26)26

Invitations to Step 1 Orals (8/3)22

Step 2 Proposal Invitations (8/14)19

Full Diligence Invitations (10/1)10

Investment Division

1) Data through 12/08/2023.



SSBCI Equity Program
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Investment Division

    :             M                                             ,      M                         ’                           ministered by the Virginia Small Business Financing Authority (VSBFA) and $54.1M is 
                     ’                                               

Note: FY2024 YTD data through 12/08/2023.



9

Commercialization 
Division



Overview
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Commercialization seeks technologies with 
a high potential for economic development 
and job creation that position the 
Commonwealth as a national leader in 
science- and technology-based research, 
development, and commercialization and 
is funded through Commonwealth 
Commercialization Fund (“CCF”).

FY23 Key Stats

Key Program Stats Program (FY2012-FY2023)

Commercialization Division



CCF Activity
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Total $ of Awards and Average Award Size

Industry Concentration Awards by Region

Total # of Awards

($ in thousands)

($ in thousands)

Note: Refer to appendix for map of GO Virginia regions.

FY2021 FY2022 FY2023 FY2024 YTD

Industry # $ # $ # $ # $

Life and health sciences 10 $996 9 $675 35 $2,455 14 $1,105

IT 10 $942 18 $1,246 40 $3,646 11 $595

Energy 2 $200 1 $75 6 $1,570 3 $275

Transportation 2 $200 3 $170 6 $328 3 $115

Cybersecurity 4 $400 2 $150 11 $945 1 $100

Advanced manufacturing 0 $0 2 $95 10 $610 1 $100

Modeling and simulation 0 $0 0 $0 4 $300 1 $100

Agriculture 4 $398 0 $0 7 $470 2 $40

Other 2 $200 4 $298 14 $1,133 0 $0

Total 34 $3,336 39 $2,708 133 $11,456 36 $2,430

($ in thousands)

FY2021 FY2022 FY2023 FY2024 YTD

Region (GO VA #) # $ # $ # $ # $

NOVA (7) 12 $1,195 18 $1,191 43 $3,059 13 $770

Charlottesville (9) 11 $1,046 2 $95 14 $2,345 9 $655

Richmond (4) 4 $396 8 $598 26 $2,015 5 $370

Roanoke/Blacksburg (2) 5 $500 7 $525 26 $2,404 5 $340

Hampton Roads (5) 2 $200 4 $300 17 $1,204 4 $295

Shenandoah Valley (8) 0 $0 0 $0 5 $280 0 $0

Southwest (1) 0 $0 0 $0 2 $150 0 $0

Southern (3) 0 $0 0 $0 0 $0 0 $0

Fredregion (6) 0 $0 0 $0 0 $0 0 $0

Total 34 $3,336 39 $2,708 133 $11,456 36 $2,430

              

        

       

    

    
    

    

                            

                                         

    

   

  

                            

                       

61 63 250 99

56% 62% 53% 38%

Applications:

Acceptance Rate:

Note: IT encompasses various sub-categories including FinTech, Apps, Cybersecurity, 
SaaS, Artificial Intelligence, and Software.

Commercialization Division

Note: FY2024 YTD data through 12/08/2023.



CCF Activity (cont.)
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Ethnically Diverse Founders (FY2021 – FY2024 YTD)Female Founders (FY2021 – FY2024 YTD)
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Commercialization Division

Note: FY2024 YTD data through 12/08/2023.



CCF – Higher Education
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Rank University / Organization

Grant 

Program

Amount 

Awarded Primary Industry Project Description

1 University of Virginia (UVA) HE $200,000
Life and health 

sciences
Commercialization of Anti-fibrotic Therapeutic Antibodies

2 University of Virginia (UVA) HE $100,000
Life and health 

sciences
Interictal Dynamic FDG-PET in Focal Epilepsy

3 Virginia Tech (VT) HE $100,000 Energy
Low-cost, High-performance Gallium Nitride Diode Technology for 

Power Electronics Applications

4 University of Virginia (UVA) HE $100,000
Advanced 

manufacturing
High Energy Density Battery via All Active Material Cathode

5 Old Dominion University Research Foundation HE $100,000 Cybersecurity Self Sovereign Identity Management in 5G-enabled Medical Devices

6 Virginia Commonwealth University (VCU) HE $100,000
Life and health 

sciences

Therapeutic Applications of a Novel Fusion Cytokine, IL-24S/IL-15, in 

Brain Cancer

7 University of Virginia (UVA) HE $100,000
Life and health 

sciences

Home Monitoring of Respiratory Rate (RR) and Labored Breathing 

Patterns in Pediatric Asthma Using Analysis of Respiratory Kinematics 

8 Virginia Commonwealth University (VCU) HE $75,000 Energy Practical, Customizable Vacuum Panel Insulation

Higher Ed (HE) Awards in FY2024 YTD HE Awards in FY2024 YTD by University/Organization

              

              
    
   

         

             
                

    

   

                  

    
   

                

        
    
   

      

    
   

             

    
   

         

             
    
   

HE Awards in FY2024 YTD by Industry

($ in millions)

($ in millions)

Commercialization Division

Note: FY2024 YTD data through 12/08/2023.
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Entrepreneurial 
Ecosystems Division



Overview
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Acts as a supporter, 
connector, and 
convener for 
entrepreneurial 
ecosystems and 
stakeholders 
throughout Virginia.

Connects 10+ Virginia-based, 
nonprofit accelerators and 

incubators for shared learning and 
new collaborations. $200K+ in 

strategic mini-grants to support 
demo days, pitch nights, etc. Annual 

Conference in Charlottesville

Annual corporate memberships 
and active board service for 
state and regional technology 
industry organizations including 
VA Bio and the 9 regional Tech 
Councils.

$200K annually to the Virginia 
Innovation Commercialization 
Assistance Program (ICAP) to 

expand pre-acceleration services for 
400+ founders statewide. $500K in 

Petersburg Founders Fund grants 
(PFF) provided to 20 local startups 

and small businesses.

Over $1.65M in competitive 
grants to date to ecosystem and 
entrepreneurship development 
programs in Charlottesville, 
Hampton Roads, Richmond, 
Roanoke Blacksburg & 
Shenandoah Valley

Regional 
Innovation 
Fund (RIF)

Technical 
Assistance 

Partnerships

Virginia 
Accelerator 

Network

Technology 
Industry 

Engagement

Entrepreneurial Ecosystems



Regional Ecosystems
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757 Collab 
(Norfolk)

434 Accelerator
Charlottesville BioHub 

(Charlottesville)

Startup Virginia
Lighthouse Labs

Dominion Energy Innovation Center (DEIC)
(Richmond)

Regional Acceleration and 
Mentoring Program (RAMP)

(Roanoke)

RIoT
(Stafford)

Shenandoah Community 
Capital Fund
(Staunton)

Smart City Works
(Tysons)

Innovate Hampton Roads
(Hampton)

The Launch Place
(Danville)

The Advancement Foundation
(Vinton)

Entrepreneurial Ecosystems



Ecosystem Partner Region (GO VA #) FY2021 FY2022 FY2023 FY2024 YTD Total

Innovation Commercialization Assistance Program (ICAP) NOVA (7) $200,000 $0 $200,000 $200,000 $600,000

Verge (RAMP) Roanoke/Blacksburg (2) $220,000 $20,000 $200,000 $25,000 $465,000

Charlottesville BioHub Charlottesville (9) $0 $200,000 $200,000 $25,000 $425,000

Startup Virginia Richmond (4) $20,000 $0 $120,000 $225,000 $365,000

757 Collab Hampton Roads (5) $20,000 $220,000 $0 $25,000 $265,000

Lighthouse Labs Richmond (4) $220,000 $20,000 $0 $25,000 $265,000

Shenandoah Community Capital Fund (SCCF) Shenandoah Valley (8) $20,000 $20,000 $150,000 $70,784 $260,784

Dominion Energy Innovation Center (DEIC) Richmond (4) $0 $20,000 $0 $225,000 $245,000

Innovate Hampton Roads Hampton Roads (5) $0 $0 $20,000 $25,000 $45,000

The Launch Place Southern (3) $0 $0 $20,000 $25,000 $45,000

Wireless Research Center (RIoT Accelerator) Fredregion (6) $0 $0 $20,000 $25,000 $45,000

Smart City Works Innovation Hub NOVA (7) $0 $20,000 $0 $25,000 $45,000

The Advancement Foundation Roanoke/Blacksburg (2) $0 $0 $0 $25,000 $25,000

Venture Central Charlottesville (9) $0 $0 $0 $25,000 $25,000

Total $700,000 $520,000 $930,000 $970,784 $3,120,784

Ecosystem Partner Program Funding

17

385
Pre-accelerated

25
Accelerated

177
Incubated

2,000
Mentorship Hours

RIF Key Stats

RIF activities funded in 
FY23 have led to the 
following cumulative 

outcomes for 
entrepreneurs

Ecosystem Grant Awards

(1)

Entrepreneurial Ecosystems

Note: FY2024 YTD data through 12/08/2023.
1) Statewide program.



Ecosystem Partner Startup Funding
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New VVP Investments FY2021 – FY2024 YTDNew CCF Awardees FY2021 – FY2024 YTD

    
   

                 
   

               
   

          
   

                
   

     
  

    
  

             
  

                 
  

         
           

  

                  
  

                
  

    
   

               
   

                 
   

          
   

     
   

                
  

    
  

               
  

                  
  

                 
   
  

Entrepreneurial Ecosystems

Note: FY2024 YTD data through 12/08/2023.
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Strategic Initiatives 
Division



Guiding Principles
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Innovate: Actively engage partners to design, lead, 

validate and adopt leading edge solutions to pressing 

public needs

First Customer: Engage entrepreneurs on a 

deliverable/contract basis as a “first customer”

Dual Use: “Commercial First” technologies that also 

serve national or homeland security needs 

Public-Private Partnership: Align and interact with 

Federal, State, Local and Industry partners

Transition to Practice: Pilot technologies in 

operational settings

Evolve: Continually explore emerging technologies 

for industry sector development potential

Strategic Initiatives
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Thinking Big: Mechanisms to Evolve VIPC Strategic Focus Areas

• Sources of Big Ideas
•                                          ,      ,     ,    ,             ,              ,              … 
• Public Needs (National Security, common challenges, local government inputs)
• Topical publicity (eg, generative AI, climate resilience)

• Should We Take it On?
• Jobs potential
• Entrepreneurial/Investment opportunities
• Legal Authority/Charter/Management Buy-In
• Capital Intensity

• Can We Take It on?
• Funding (Incremental Work Activities/Pilots)
• Expertise (In-house and/or external)
• Move the needle?

• What does a robust Program Look Like?
• Sector Maturity
• Definable projects
•                        ,     ,     … 

Recommended Updated Process for Board Oversight
• Board agreement on baseline Big Ideas at Board Retreat
• Annually:

• VIPC Staff provides status updates on current areas
• VIPC Staff recommends +/- to Big Ideas Subcommittee
• Subcommittee approves and reports out to Board any 

changes to focus areas
• Semi-Annually:

• VIPC Staff provides status updates on current areas
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Big Ideas: Strategic Initiatives (SI) Pipeline Summary

1. Advanced Air Mobility (AAM)

3. Community Resilience4. Workforce of the Future
5. New Industry Sectors

   , Q      … 

2. Public Safety/
Critical Infrastructure Protection

New
Industry Sectors

Workforce of 
the Future

Community 
Resilience

Public Safety/
Infrastructure

Advanced Air 
Mobility

Total

Federal 0.1 1.9 7.5 8.0 2.5 20.0

State 0.25 0.75 1.5 1.0 6.5 10.0

Total 0.35 2.65 9.0 9.0 9.0 30.0

Approximate 5-Year VIPC SI Funding ($M, 2019 - 2023)



Overview 
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Focus Areas

Trusted Data Sharing 
Environment

Advanced Air Mobility/ 
Autonomous Systems

Internet of Things and 
Critical Infrastructure 

Cybersecurity

Digital Transformation 
of Infrastructure

Virtual Reality/ 
Workforce 

Development

• A Maritime Center of Excellence centered 
around Hampton Roads, continuing work with 
VISA around the Port of Virginia and with 
Virginia Sea Grant around sea level rise and 
waterways impact

• Quantum computing, focused specifically on the 
development of quantum computing-based 
software solutions for areas such as Advanced 
Logistics

• Workforce of the Future efforts including STEM 
Camps and Clubs with middle/high schools, and 
Augmented Reality/Virtual Reality (AR/VR), 
including law enforcement and crisis 
intervention training

• DHS-funded AI Training for Senior Federal 
Executives. Solicitation in progress.

Partner Organization Overview

Organization VIPC Responsibilities

Assist with the development and implementation of new and/or improved technology for use by public safety 
emergency responders at the local, state, and federal level

Continued execution against the defined Program Plan and customer technology interests including detection of 
environmental threats and smart buildings/communities

Continued support of early stages of initiatives that develop capabilities identified and desired by the communities 
involved, including pilot projects with a diverse set of communities

Maintain collaboration between businesses, investors, universities, entrepreneurs, and government organizations to 
support the rapid growth of the UxS industries in Virginia

Key Emerging Projects

Strategic Initiatives



Projects Summary
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Department of Homeland Security (DHS):

• Wildfire at the Urban Interface (US Fire Administrator)

• In-Building Sensors (US Secret Service)

• Immersive Learning Programs (Federal Law Enforcement Training Center, DHS S&T for AI and Scientific Integrity)

• Airspace Awareness/Counter-UAS (DHS Mission Partners)

• Advanced/Border Sensors (CBP)

• Airport/Critical Infrastructure Cybersecurity (CISA, FEMA)

Smart Communities: 

• Locality implementations (Stafford, Winchester, Chester, Roanoke, Virginia Beach)

• Emergency Management (VDEM)

• Advanced Technologies (AI, Quantum)

Uncrewed Aerial Systems (UAS): 

• Riverside Health, Port Security (Pilots)

• Stafford-Warrenton-Winchester AAM (Pilot Operational Area)

• Industry Growth Activities (AUVSI, Xponential)

$18.5M
Total S&T funding to 
20 tech companies

DHS Key Stats

DHS reports the 
following nationwide 

results

$190M
Total private 

investment attracted

10.3x
Funding leverage 

factor

1,808
Direct and indirect 

funding of new jobs

Strategic Initiatives
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Appendix



GO Virginia Region Map
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