Board of Directors Joint Meeting
Virginia Innovation Partnership Authority
and the
Virginia Innovation Partnership Corporation
December 3, 2024

Commonwealth Center for Advanced Manufacturing
5520 West Quaker Road
Disputanta, VA 23842

Directors Present Directors Absent
Rita Roy, Chair

The Honorable Caren Merrick, Vice Chair
Mark Bishof

Shashikant Gupta (Virtual)

Richard Hall

Chris Long

Marilyn Perkins (Virtual)

Rob Quartel

Kelley Powell Williamson

Lindsay Winter

Others Present

Joe Benevento, VIPC President and CEO

Brandon Thorne, VIPC Vice President of Finance

Josh Reynolds, Office of Attorney General (Virtual)

Dave lhrie, VIPC Chief Technology Officer

Conaway Haskins, VIPC VP Entrepreneurial Ecosystems

Angela Costello, VIPC VP Communications and Events

Priscilla Trimble, VIPC Events Director

Nina Araujo-de-Kobes, VIPC Staff

Leslie Williams, VIPC Staff

Lorin Sodell, Commonwealth Center for Advanced Manufacturing Director of Business Development
Frank Gupton, VCU Medicines for All Institute CEO

Richard Wintsch, Startup Virginia Executive Director

Noelle James, Startup Virginia Senior Director of Entrepreneurship & Ecosystem Development
John Delaney, Commonwealth Cyber Initiative Managing Director

Nat Draper, Executive Director, Virginia Academy of Science, Engineering, and Medicine

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
December 3, 2024 at 9:50 a.m. The Board was notified that Mr. Gupta and Ms. Perkins were participating
virtually where the meeting location is greater than 60 miles from their principal residence.

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 September 17, 2024 minutes. With no discussion,
the Chair requested a motion to approve the minutes. A motion was made by Mr. Quartel and seconded
by Mr. Hall; by voice vote, without, nays, the motion carried.

Spirit of Innovation Award
VIPA Board Chair Dr. Rita Roy recognized the following individuals for their outstanding contributions
and their embodiment of the Spirit of Innovation in Virginia.

e VIPC Senior Investment Director Jen O’Daniel, named as one of DC’s 2024 Tech Titans, recently
celebrated the 100th (virtual) Coffee with Virginia Venture Partners, which she began as a
topic/panel series shortly after COVID lockdown to continue engaging startups across the
Commonwealth. These events have increased the visibility of VIPC's programs, and serve as a
showcase for portfolio companies, a tool for VC outreach, an environment in which to build
relationships among diverse groups of entrepreneurs, and a mechanism to grow an
entrepreneurial ecosystem across the Commonwealth and beyond.

e VIPC Director of the Unmanned System Center Tracy Tynan, often referred to as an economic
development concierge by companies, Tracy is a tireless supporter of high growth company
attraction and retention in Virginia’s unmanned systems and advanced air mobility sectors.
Tracy initiated and led on behalf of Virginia a multi-state collaborative to advance policy needed
to support these sectors, specifically focused on areas of industry transformation to open
markets not currently served by legacy commercial aviation. The group collaborates with the
Federal, State, Local, University, and Industry representatives to build a nationwide network
that has positioned Virginia to compete to win.

Dr. Roy recognized both as catalysts for transformational change and thanked them for their leadership.
Dr. Roy established the strategic focus of the meeting is intended to build on these successes,
celebrating innovation and collaboration in and around Richmond, while focusing on areas where
Virginia will compete to win.

Update from the Administration

Vice Chair Secretary Caren Merrick reported recent success stories achieved in the Commonwealth,
including streamlined regulations permitting faster time to market, and increased labor participation
and retention. As the closest state entity to private industry, Secretary Merrick commended VIPC for
continuing to evolve toward the private sector expressing the importance of collaboration with a growth
mindset to seek innovative, best in class solutions, noting that unless the private sector is engaged
growth is not sustainable.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. Chris Long reported the Committee met on November 22, 2024 to
review VIPA and VIPC financial information for the period ending September 30, 2024, which included
an update on bond funds available for lab and equipment to support university eminent researcher
retention and recruitment, the investment portfolio, the State Small Business Credit Initiative venture
capital program, and reported the organization is executing to plan.

VIPC Center of Excellence Task Force Chair Marilyn Perkins reported the Task Force met to develop a
workplan for greater immersion and integration of the Centers.
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Dr. Roy asked for a motion for the Board to accept the Finance Committee Report. Mr. Quartel so
moved, Mr. Hall seconded. 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 Committee met to address
guestions raised by members and reminded members that two annual financial disclosures would be
due in January, in addition to biennial conflict of interest training through the Commonwealth Conflict of
Interest and Ethics Advisory Council. Dr. Roy asked for a motion for the Board to accept the Governance
Committee report. Ms. Williamson so moved, Mr. Bishof seconded. By voice vote, without nays, the
motion carried.

Report from VIPC Marketing Committee

VIPC Marketing Committee Chair Rita Roy reported the Committee met and explored various strategies
to take communications to the next level. The organization refreshed its website, and external surveys
were being conducted to learn how to improve user experience. Since the achievement of 10,000 new
high growth, high tech startups in Virginia, the goal is now rapid growth of the next 10,000 startups. At
the conclusion of robust discussion, Dr. Roy asked for a motion to accept the Marketing Committee
reports. A motion was made by Ms. Williamson and seconded by Secretary Merrick. By voice vote,
without nays, the motion carried.

Report from VIPC Executive Committee
VIPC Executive Committee Chair Rita Roy reported that the Executive Committee met simply for
Committee updates and to provide guidance in board meeting development. No action was taken.

President’s Report

Mr. Benevento shared recent successes that have made this a transformational year for VIPC and
Virginia specifically in innovation, entrepreneurship, startups, and investment. He celebrated a founder
success story illustrating it as a case study of a company who successfully traversed the startup
continuum. Mr. Benevento also discussed events that expanded ecosystem engagement throughout
Virginia, driving cross-agency collaboration, with a focus on key strategic vertical alignment in the life
sciences, and national security and defense tech.

Mr. Benevento reported the launch of a strategic planning roadmap, which began by establishing the
organization’s core values, vision, and mission. The Secretary recommended the organization aim high
and filter out what is not strategic. The Board engaged in a robust discussion of areas in which Virginia
has the right to win. The Secretary remarked on strides Virginia has taken, for example in indoor
agriculture, reporting recent wins. The Board explored areas that the organization could swing for the
fences, which may mean the organization may pass on certain opportunities to strategically chase
others. Intentional, strategic, focused. Discussion explored sector specific alignment and enhancing
commercialization, specifically university commercialization. Senior Deputy Secretary Juan Pablo Segura
was recognized for his efforts in coalescing Virginia’s life sciences assets for greater competitive power.

At the conclusion of the discussion, the Dr. Roy asked for a motion to approve the President’s report. A
motion was made by Mr. Quartel and seconded by Ms. Williamson. By voice vote, without nays, the
motion carried.

Featured Richmond Ecosystem Speakers
Dr. Roy invited speakers to present their programs and participate in a discussion on unique attributes
of the Richmond ecosystem in Virginia:




Commonwealth Center for Advanced Manufacturing — Lorin Sodell, Director of Business
Development and Advanced Manufacturing Education

Medicines for All Institute — Frank Gupton, CEO

Startup Virginia — Richard Wintsch, Executive Director and Noelle James, Senior Director of
Entrepreneurship & Ecosystem Development

Speakers remarked on the ecosystem’s unique attributes, talent market, proximity to the capital and
corporate venture capital growth. Discussion explored the ecosystem flywheel, noting successes and
challenges, specifically access to capital. Members discussed intentional growth through strategic
partnership, and by simplifying the story by establishing a front door through which stakeholders can be
met and directed toward actionable resources. After robust discussion of achievement through
collaboration and partnership in the region, Dr. Roy thanked the speakers for their commitment and
dedication to advancing innovation, and innovative solutions, in the region.

Closed Session

Dr. Roy asked for a motion for the Board to enter into closed session pursuant to Virginia Code § 2.2-
3711(A)(6) and invited Ms. Williams to participate to aid in the discussion. A motion was made by Mr.
Hall and seconded by Secretary Merrick. 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.

Next Board Meeting
Dr. Roy noted the next meeting was scheduled for March 12, 2025 in Norfolk, Virginia.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at 2:10 p.m.




