Board of Directors Joint Meeting
Virginia Innovation Partnership Authority
and the
Virginia Innovation Partnership Corporation
March 20, 2024

New College Institute (NCI)
191 Fayette Street
Martinsville, VA 24112

Directors Present Directors Absent
Rita Roy, Chair Monique Adams
The Honorable Caren Merrick, Vice Chair

Barbara Boyan (virtual)

Richard Hall

Chris Long

Rob Quartel

Kelley Powell Williamson

Lindsay Winter

Others Present

Joe Benevento, VIPC Interim President and CEO, Commerce & Trade Deputy Secretary
Dale Lachniet, VIPC Interim CFO and Managing Director of Fahrenheit Advisors
Josh Reynolds, Office of Attorney General (Virtual)

Tom Weithman, VIPC Chief Investment Officer

Dave lhrie, VIPC Chief Technology Officer

Sean Mallon, VIPC VP Commercialization

Conaway Haskins, VIPC VP Entrepreneurial Ecosystems

Angela Costello, VIPC VP Communications and Events

Kristal Parker, VIPC Chief Human Resources Officer

Priscilla Trimble, VIPC Events Director

Nina Araujo-de-Kobes, VIPC Staff

Leslie Williams, VIPC Staff

John Delaney, Commonwealth Cyber Initiative Managing Director

Joe Sumner, NCI Executive Director

Christina Reed, NCI Deputy Director

Olivia Garrett, NCI Director of Institutional Advancement

Call to Order

Dr. Rita Roy, Chair of the Virginia Innovation Partnership Authority (VIPA) and Virginia Innovation
Partnership Corporation (VIPC) Boards, called the joint meeting of the Boards of Directors to order on
March 24, 2024 at 9:08 a.m.

Roll Call
Ms. Leslie Williams, VIPC staff, called the roll and stated a quorum was present.

Public Comment
Ms. Williams reported that no written public comment was received. The Chair opened the floor to
public comment. No public comment was offered.




Approval of Minutes

Dr. Roy asked for any comments or corrections to the December 13, 2023 minutes. With no discussion,
the Chair requested a motion to approve the minutes. A motion was made by Mr. Richard Hall and
seconded by Secretary Merrick; by voice vote, without, nays, the motion carried.

Spirit of Innovation Award
VIPA Board Chair Dr. Rita Roy recognized the following individuals with the Spirit of Innovation Award
for their exceptional dedication and outstanding contribution to innovation in the Commonwealth:

e VIPA Board Member Richard Hall, a Martinsville native, and the New College Institute —
Executive Director Joe Sumner, Deputy Director Christina Reed and Director of Institutional
Advancement Olivia Garrett — for their important work at NCI and for hosting the Board’s Rural
& Innovation Ecosystem event in Martinsville.

e VIPC Senior Investment Director Marco Rubin and and Investment Director Aurelia Flores for
their work on Virginia’s State Small Business Credit Initiative Venture Capital Program in
finalizing the first cohort of fund investments.

e VIPC VP Entrepreneurial Ecosystems Conaway Haskins for assisting VIPC’s Interim CEO in
navigating the 2024 General Assembly session.

e VIPC VP Communications and Marketing Angela Costello for her outstanding work.

e VIPC Director Leslie Williams for navigating the organization through its transition.

Update from the Administration

Vice Chair Secretary Caren Merrick reported how the administration is competing to win, highlighting its
commitment to life sciences in the upcoming FY2025-2026 biennium budget. Noting Virginia’'s ranking
among competitor states, she spoke about intentionality and continuous review and improvement to
ensure we are are we solving the right problems for the right customers with the right partners for the
right outcomes.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. Chris Long reported that the organization’s Chief Financial Officer
(CFO) had resigned since the last meeting and reported the organization contracted interim CFO Dale
Lachniet, Managing Director of Fahrenheit Advisors. The Committee met on March 18, 2024 to review
VIPA and VIPC financial information for the period ending December 31, 2023 and received an update
on the State Small Business Credit Initiative (SSBCI) venture capital program. The Chair reported the
organization is in a strong overall net position. Mr. Long noted the results and recommendations of
Fahrenheit Advisors assessment of the VIPC finance and accounting department’s systems, processes,
and organizational structure would be discussed later in the meeting. A motion was made Mr. Hall for
the Board to accept the Finance Committee Report, and seconded by Mr. Quartel, by voice vote,
without nays, the motion carried. As a housekeeping item, Mr. Long informed the Board that a VIPA
Resolution to Designate Bank of America Account Signers was required to update information required
by the bank. With no questions, Mr. Long requested a motion for the Board to adopt the VIPA
Resolution to Designated Bank of America Account Signers. A motion was made by Mr. Hall and
seconded by Dr. Boyan, by voice vote, without nays, the motion carried.

Report from the VIPC Board Governance Committee

VIPC Board Governance Committee Chair Mr. Richard Hall reported the organization’s CEO Search was
in its final stages and reminded members to submit any conflict of interest questions to Mr. Hall for
review by the Committee prior to the next meeting.




Report from VIPC Marketing Committee

VIPC Marketing Committee Chair Monique Adams reported that since the last Board meeting the
Committee met to review and revise its Charter, review VIPC's engagement at the upcoming Tom Tom
Festival, and outline a strategic review and comprehensive audit of current marketing activities.
Outcomes are intended to increase program and organizational awareness, establish near and long term
goals, metrics and benchmarks, and enable a more focused, effective, strategic, and measured approach
in the organization’s communications strategy. The Committee proposed a timeline, which included the
release of a request for proposal to conduct the strategic review, to include best practices, focus group
and ecosystem and stakeholder feedback, and implementation of recommendations.

At the conclusion of discussion, motion was made by Secretary Merrick to accept the Committee
reports, and seconded by Mr. Hall. By voice vote, without nays, the motion carried.

President’s Report

Mr. Benevento reviewed the organization’s role within Virginia’s strategic framework for innovative
economic growth, outlining internal process improvements to maximize the organization’s competitive
edge. Mr. Benevento reported that VIPC is now a lead partner with the Commonwealth Center for
Advanced Manufacturing (CCAM) and the Alliance for Building Better Medicine (ABBM) for the
Richmond-Petersburg Advanced Pharmaceutical Manufacturing (APM) Tech Hub worth up to $70 million
in potential EDA award funding. Comprised of 44 diverse partners, the application for funding was
submitted to EDA in February. Mr. Benevento also reported receiving a board seat on CCAM. Mr.
Benevento reported instances of increased collaboration among partners resulting in operational
efficiencies and higher quality candidates. Members received an update on each program area,
including highlights, total award and composition of activity. Members received a similar update on
Virginia’s State Small Business Credit Initiative Venture Capital Program, reporting the team was
finalizing its first cohort of fund investments estimated to close around $40 million for total fund
investment of $100 million in Virginia. Looking forward, Mr. Benevento highlighted upcoming events,
legislative changes affecting the FY2025-2026 biennium budget, and a timeline for the FY2025 operating
plan development. At the conclusion of the discussion, the Secretary Merrick asked for a motion to
approve the President’s report. A motion was made by Mr. Quartel and seconded by Mr. Hall. By voice
vote, without nays, the motion carried.

Rural & Innovation Ecosystem Speakers

Secretary Merrick invited rural and innovation ecosystem partners to present their organization’s
mission, strategic goals, impact, challenges, and their work with ecosystem partners. Featured speakers
included the New College Institute (NCI) Executive Director Joe Sumner, the Tobacco Region
Revitalization Commission Acting Executive Director James Campos, The Launch Place President and CEO
Eva Doss, and Verge President and Executive Director Erin Burcham. Discussion focused on
opportunities and challenges in building ecosystems, including workforce development, collaboration
with the Virginia Small Business Financing Authority to improve access to capital through micro-loans,
the need for more angel capacity in the region, and the desire to partner with higher ed earlier in the
process, closer to ideation. After robust discussion of achievement through collaboration and
partnership in the region, Secretary Merrick thanked the speakers for their commitment and dedication
to advancing innovation, and innovative solutions, in the region.

Closed Session

Secretary Merrick asked for a motion for the Board to enter into closed session pursuant to Virginia
Code § 2.2-3711(A)(6) for the purpose of personnel and 2.2-3705.7(35) matters that relate to the
investment of funds where competition is involved and invited VIPC staff and Mr. Josh Reynolds to
participate to aid in portions of the discussion. A motion was made by Mr. Hall and seconded by Mr.
Quartel. By voice vote, without nays, the motion passed. Upon exiting closed session, the Board certified
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via roll call that only business matters lawfully exempt from open meeting requirements were heard,
discussed, or considered in the closed meeting.

Next Board Meeting
Dr. Roy noted the next meeting was scheduled for May 30, 2024 in Charlottesville, Virginia.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made by Secretary Merrick
and seconded by Mr. Hall, the meeting adjourned at 1:50 p.m.




