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Directors Present Directors Absent
Barbara Boyan, Chair

The Honorable Caren Merrick, Vice Chair

Monique Adams

Richard Hall

Chris Long (virtual)

Rob Quartel

Rita Roy

Kelley Powell Williamson

Lindsay Winter

Others Present

Joe Benevento, VIPC Interim President and CEO, Commerce & Trade Deputy Secretary
Susan Aitcheson, VIPC CFO

Josh Reynolds, Office of Attorney General

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

Karen Jackson, Commonwealth Center for Advanced Logistics Senior Fellow

Call to Order

Dr. Barbara Boyan, 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
December 13, 2023 at 9:02 a.m.

Roll Call
Ms. Susan Aitcheson, VIPC CFO and VIPA Secretary and Treasurer, called the roll and stated a quorum
was present.



Public Comment
Ms. Aitcheson reported that no written public comment was received. Upon invitation, opening the
floor, no public comment was offered.

Approval of Minutes

Dr. Boyan asked for any comments or corrections to the October 30, 2023 and November 21, 2023
minutes. With no discussion, Dr. Boyan requested a motion to approve the minutes. A motion was made
by Mr. Richard Hall and seconded by Mr. Rob Quartel; by voice vote, without, nays, the motion carried.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. Rob Quartel reported the Committee met on December 8, 2023 at
which Interim CEO Mr. Benevento reported that he had discovered several historical inaccuracies and
misstatements in previous financial reports during the periods ending March 31, 2023 and June 30,
2023, which prior VIPC senior management had previously submitted to the VIPC Finance Committee
and Board of Directors. As a result, VIPC’'s CFO had been charged with a further internal review of the
previously submitted financial statements report for the period ending March 31, 2023, the delayed
financial statements report for the period ending June 30, 2023, and the currently due financial
statements report for the period ending September 30, 2023. At the Board meeting, VIPC Finance
Committee Chair invited VIPC CFO to review the revised financial statements and updated corrections.
Interim CEO shared that new internal processes were being identified and implemented to improve
financial reporting controls and that VIPC sought an outside consultant firm to help assess VIPC's overall
finance department’s systems, processes, and organizational structure. After discussion, the Committee
voted to recommend to the Board to accept the revised March 31, 2023 financial report and June 30,
2023 and September 30, 2023 financial reports, subject to final annual audit and review. Dr. Boyan
requested a motion for the Board to accept the Finance Committee Report. A motion was made and
seconded, by voice vote, without nays, the motion carried.

Report from the VIPC Board Governance Committee

VIPC Board Governance Committee Chair Mr. Richard Hall reviewed the organization’s conflict of
interest policy, reminding members that while the Board had previously passed a Resolution in 2022
which aligned the Board with the Commonwealth’s Conflict of Interest Act guidelines as provided in
state Code, the federal U.S. Treasury State Small Business Credit Initiative (SSBCI) venture capital
program VIPC was leading also prevented investment in any company in which a Board member, their
immediate family members or business partners would personally benefit. Mr. Weithman led Q&A from
the Board, and further informed Board that the SSBCI program’s insider period status continues for 12
additional months after the end of a Board member’s term as well. Mr. Hall invited members to submit
guestions or scenarios for his and Mr. Josh Reynolds review.

Report from the VIPC Strategy Committee
Dr. Boyan provided recognition and thanks to Mr. Andrew Ko for his extensive service as a board
member and for his work and contributions leading the Strategy Committee and on the Board.

Report from VIPC Centers of Excellence Subcommittee

VIPC Center of Excellence Subcommittee Chair Chris Long reported members assigned to centers were
actively engaged and centers open to exploring opportunities for collaboration in new industry sectors.
Mr. Long noted that with the departure of Ms. Sorrell, he requested a member be appointed to the
Commonwealth Cyber Initiative. The Board explored new initiatives and where they may be housed.
Seeking more operational oversight to better understand capacity, the Board recommended increased
focus in this area.




Report from the Executive Search Committee

Richard Hall reported the Executive Committee had taken no action since the last Board meeting. The
national CEO process search was continuing to progress, with independent outside firm Egon Zehnder
engaging with and presenting a number of talented candidates for interviews and evaluation. A final
candidate selection was targeted by the end of the first quarter of 2024.

Dr. Boyan requested a motion to accept the Committee Reports. A motion was made by Mr. Hall and
seconded by Mr. Quartel. By voice vote, without nays, the motion carried.

Compete to Win Innovative Economic Growth Framework

Vice Chair Secretary Caren Merrick discussed recent announcements from the administration for
Virginia’s economy and citizens in the upcoming biennium budget. To accomplish this, all agencies
under Commerce & Trade are working together in highly innovative ways. The radical decision has been
made to change our approaches; less conservative, more change agents. Noting, you do not need to be
a member to make a significant impact in Virginia’s future.

President’s Report

Mr. Benevento provided a data-informed update on VIPC programs and activities. Mr. Benevento led
discussion of the designated role as Virginia’s statewide platform responsible for driving economic
development, which included catalyzing new capital investment, company formation, and job creation
in the Commonwealth through supporting and growing innovation, technology, commercialization,
entrepreneurship, ecosystem expansion, start-up formation, capital attraction, and industry
competitiveness. He also highlighted the importance of engaging with a range of relevant ecosystem
stakeholders including entrepreneurs/founders, start-ups, universities, investors, corporates,
government agencies, and ecosystem support organizations. Board members discussed actionable
areas and emphasized the benefit of VIPC having a more comprehensive strategic plan and greater
collaboration both internally and externally, including among state agencies and centers of excellence,
to achieve greater impact. Members explored Virginia’s strong diversity and regional ecosystems,
recognizing a need for investment in rural innovation and in key industry sectors. At the conclusion of
the discussion, the Chair asked for a motion to approve the President’s report. A motion was made by
Mr. Hall and seconded by Ms. Adams. By voice vote, without nays, the motion carried.

Closed Session

Dr. Boyan asked for a motion for the Board to enter into closed session pursuant to Virginia Code § 2.2-
3711(A)(1) and invited Mr. Benevento and Mr. Josh Reynolds to participate to aid in the discussion. A
motion was made by Ms. Adams and seconded by Mr. Hall. By voice vote, without nays, the motion
passed. Upon exiting closed session, the Board certified via roll call that only business matters lawfully
exempt from open meeting requirements were heard, discussed, or considered in the closed meeting.

Nominating Committee Report

Ms. Adams reported the Nominating Committee for electing new Board officers met on December 4 and
11, 2023. The Committee’s guiding principles in putting forth officer nominees were continuity,
stability, and change-agent transformation. Ms. Adams reported the Committee voted 3 to 1 on the
recommended officer nominations which is shown below.

Chairperson  Rita Roy
Secretary Richard Hall
Treasurer Rob Quartel

The Board discussed the importance of balancing change and transition for the organization, noting the
risk of disruption that could arise from having both a new permanent CEO and a newly elected
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Chairperson commencing simultaneously within the organization. During discussion, it was recognized
that the current Chairperson had already graciously served three months beyond her two-year Chair
term which had expired in September 2023, and that her extended leadership was greatly appreciated
and helped provide continuity and stability in transitioning through year-end and into 2024. The current
Chairperson also expressed opinion that this was the right time for a new Chairperson to begin, while
offering to work closely with any new Chair and new CEO over the ensuing six months as she continues
serving as a regular Board member. No other officer candidates were nominated on the open floor.

Election of Officers

The Chair asked for a motion to elect the nominated officer candidates as shown below for a new two-
year term to begin effective immediately, subject to the officer’s length of Board term of appointment.
A motion was made by Mr. Hall and seconded by Mr. Long. By voice vote, the motion carried 8 to 1.

Chairperson Rita Roy
Secretary Richard Hall
Treasurer Rob Quartel

Dr. Boyan invited the new Chair of the Board, Dr. Rita Roy, to conclude the meeting. Dr. Roy thanked
the members for their confidence in her ability to lead the organization through the next phase of
growth and transformation.

Next Board Meeting
Dr. Roy noted the next meeting was scheduled for March 2024 and at Secretary Merrick’s request the
dates planned would be reevaluated.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at 1:27 p.m.




