Board of Directors Joint Meeting
Virginia Innovation Partnership Authority
and the
Virginia Innovation Partnership Corporation
June 9, 2026

Old Dominion University
Broderick Dining Commons — Board of Visitors Board Room
1401 W 49th St, 2nd Floor
Norfolk, VA 23508

Directors Present Directors Absent
Lindsay Winter, Chair Kelly Powell Williamson
Turner Widgen (Secretary of Commerce & Trade designee)

John Minor

Marilyn Perkins (Virtual)

Rob Quartel

Angela Reddix
Rita Roy (Virtual)

Others Present

Joe Benevento, VIPC President and CEO

Leslie Williams, VIPC Chief Administrative Officer

Tom Weithman, VIPC Chief Investment Officer

Conaway Haskins, VIPC Vice President Entrepreneurial Ecosystems
Doug Buerkle, VIPC Commercialization Lead

Christine Hill, VIPC Human Resources Senior Director

Priscilla Trimble, VIPC Events Director

Meredith Hundley, VIPC Director of Ecosystem Research and Grants
Ashley George, Auditor of Public Accounts Audit Manager

Scott Reynolds, Auditor of Public Accounts Audit Supervisor

Dr. Kevin Leslie, Old Dominion University Associate VP of Innovation and Commercialization
Jude Augustine, Tidal Flight CEO

John Delaney, Commonwealth Cyber Initiative Managing Director

Call to Order

Ms. Lindsay Winter, 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 June
9, 2026 at 8:20 a.m. Ms. Winter welcomed Angela Reddix to the Board, and Secretary of Commerce and
Trade Chief of Staff Turner Widgen as the Secretary of Commerce and Trade’s designee for the meeting. Dr.
Rita Roy and Ms. Marilyn Perkins participated virtually, the meeting location was greater than 60 miles from
their principal residence or their current location on travel.

Roll Call
Ms. Leslie Williams 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

Ms. Winter asked for any comments or corrections to the March 26, 2026 Board meeting minutes. With
no discussion, the Chair requested a motion to approve the minutes. A motion was made by Mr. Quartel
and seconded by Mr. Minor; by voice vote, without, nays, the motion carried.

Spirit of Innovation Recognition

Ms. Winter recognized VIPC Grants and Research Director Dr. Meredith Hundley with the Spirit of
Innovation award for her administration of the Regional Innovation Fund grant program, delivering a data-
informed perspective to understanding the Commonwealth's innovation landscape, and collaborating with
regional organizations working to strengthen entrepreneurial and innovation-driven economic
development. Through her service, countless researchers, startups, and innovation-focused organizations
across the Commonwealth have gained access to the funding, resources, and partnerships needed to grow
ecosystems for innovation can thrive across the Commonwealth.

Recognition of Service

The Board recognized the dedicated service of Rob Quartel upon the conclusion of his term. Members
expressed appreciation for his institutional knowledge and steadfast commitment to the Authority’s
mission. Mr. Quartel expressed his appreciation for the opportunity to serve and noted that, among his
various board appointments, his service on this Board has been especially meaningful.

Update from the Administration

The Secretary of Commerce and Trade’s Chief of Staff Turner Widgen thanked Board members for their
service and commitment, recognizing the significant investment of time and expertise they contribute to
advancing the organization’s mission. She provided an update on the Administration’s economic
development strategy and innovation priorities, highlighting the ongoing economic development input
sessions underway conducted across all nine Go Virginia regions, and development of the advanced
pharmaceutical manufacturing training center. Ms. Widgen expressed appreciation for VIPC's partnership
with the Virginia Economic Development Partnership (VEDP) on the initiative and commended the
organization for its continued impact. She also congratulated VIPC President and CEO Joe Benevento on
being named a Virginia Business CEO of the Year and thanked him for his leadership and collaboration
with Commerce and Trade.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. John Minor reported the Committee met on May 21, 2026 to review
VIPA and VIPC financial information for the period ending March 31, 2026, which included reported
financials, program updates, the investment portfolio, investment process, new program activity and
available investment capacity, the State Small Business Credit Initiative (SSBCI) venture capital program,
and reported the organization is in a positive net position. The Committee also provided its annual review
of the cash management policy for funds in excess of short term operating needs, formerly known as the
organization’s investment policy for funds in excess of short term operating needs. Ms. Winter asked for a
motion for the Board to accept the Finance Committee Report and Cash Management Policy. Mr. Quartel
so moved, Dr. Roy seconded. By voice vote, without nays, the motion carried.

Mr. Minor also provided the Board’s annual deficit provision notification to Members. Management
noted that neither VIPA nor VIPC have any unauthorized deficit or any authorized deficit.



Auditors of Public Accounts

The Auditors of Public Accounts reported the results of the FY2025 consolidated audit and issued an
unmodified opinion. In Board discussion, the auditors noted strong policies and procedures and
highlighted positive changes over the past year that further strengthen procedures and improve
supporting documentation.

Report from the VIPC Board Governance Committee

VIPC Governance Committee Chair Dr. Rita Roy thanked Mr. Quartel for his service, reported the
Committee reviewed the status of new member onboarding materials and considered proposed changes
to the Regional Innovation Fund that were discussed in the March 26, 2026 Board meeting and included in
the Board materials for review prior to the meeting. Ms. Winter asked for a motion to approve the
Governance Committee report. A motion was made by Mr. Minor and seconded by Mr. Quartel. By voice
vote, without nays, the motion carried.

Report from VIPC Executive Committee

VIPC Executive Committee Chair Lindsay Winter reported that the Committee Chairs met to review
Committee progress, received an update on the FY2027 Operating Plan, reviewed plans for the Hampton
Roads Ecosystem Reception, June Board meeting agenda and discussion topics, and timing of new
member appointments and committee assignments. No action was taken. Ms. Winter asked for a motion
for the Board to accept the Executive Committee Report. Mr. Quartel so moved, Dr. Roy seconded. By
voice vote, without nays, the motion carried.

Ecosystem Guest Presentation: Old Dominion University

Old Dominion University (ODU) Associate Vice President for Innovation and Commercialization Dr. Kevin
Leslie provided an overview of the university’s efforts to advance innovation, technology transfer, and
commercialization; foster research-driven economic development; and strengthen partnerships across
Virginia’s innovation ecosystem. He highlighted the unique assets of the Hampton Roads region and
collaborative regional partnerships aligned around a shared innovation framework. Dr. Leslie showcased
ODU'’s nationally recognized research strengths in coastal resilience, modeling and simulation, bioelectrics,
cybersecurity, and port logistics and maritime engineering, as well as the university’s role as a key
academic research partner to Thomas Jefferson National Accelerator Facility and NASA Langley Research
Center. Housed within the Division of Research and Economic Development, Dr. Leslie highlighted ODU’s
Monarch Proof of Concept program, a pre-commercialization program that positions researchers for
nondilutive funding opportunities. He also emphasized the critical role of VIPC funding in advancing
ODU'’s innovation and commercialization efforts by helping translate research discoveries into market-
ready technologies, fostering industry collaboration, and driving economic impact throughout the
Commonwealth.

Startup Guest Presentation: Tidal Flight

Tidal Flight CEO Jude Augustine presented the Hampton Roads-based aerospace startup developing
Polaris, a next-generation hybrid-electric seaplane designed to make regional air travel more sustainable,
affordable, and accessible for coastal communities. Founded in 2023 by a team of aerospace engineers,
Tidal Flight is at the forefront of advanced air mobility innovation, combining cutting-edge aircraft design
with a practical approach to reducing emissions and operating costs. Mr. Augustine outlined the
company’s growth trajectory, provided an update on current development, and stakeholder partners —
including particularly VIPC who helped support the company in its early days.

President’s Report

Mr. Benevento reported that VIPC's people, partners, and programs continue to generate strong results
across Virginia’s innovation ecosystem. Mr. Benevento reported the state of innovation in Virginia,
reminding the Board that Virginia startups raised a record $2.9B in venture capital investment during
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2025, the highest annual total in Commonwealth history, and celebrated several recent ecosystem
successes including the formation of Nexus234 Innovation District, a collaborative partnership among
Dominion Energy, Micron Technology, George Mason University, Northern Virginia Community College,
Prince William County, City of Manassas, GO Virginia and VIPC as founding partners. And, the grand
opening of RoVA Labs BioTech Incubator in Roanoke. Mr. Benevento shared examples of small business
growth and innovation occurring across the Commonwealth, including Tidal Flight expansion in
Chesapeake, Agrospheres expansion in Charlottesville, and Spatial Front relocation to National Innovation
District in Arlington. In partnership with university strategic research offices, he discussed having
convened Virginia’s R1 and R2 university Vice Presidents of Research during the quarter to strengthen
collaboration, align research priorities, and advanced opportunities across the Commonwealth’s
innovation ecosystem. Mr. Benevento reported FY2026 program activity through the lens of startup,
university, and ecosystem funding. The Board discussed proposed changes to the Regional Innovation
Fund Guidelines, Procedures, and Criteria.

The Board was also provided organizational scorecard results and performance metrics to date, including
marketing impact highlighting social media statistics demonstrating the organization is reaching farther
with fewer, more strategic posts, launch of the new jobs board, SSBCI pathway to Tranche 3, FY2027
strategic innovation priorities, and overview of the FY2027 Operating Plan. Ms. Winter asked for a motion
to approve the President’s report. Mr. Quartel so moved, Mr. Minor seconded. By voice vote, without
nays, the motion carried.

Regional Innovation Fund Guidelines, Procedures and Criteria

The Board reviewed the proposed modifications to the Regional Innovation Fund Guidelines, Procedures,
and Criteria. Following discussion, the Board approved the proposed changes with the exception of the
match reduction provision. Recognizing the complexities and flexibility of other Commonwealth incentive
programs, the Board directed staff to explore mechanisms to reduce barriers to participation while
maintaining equitable match requirements. Ms. Winter asked for a motion to approve selected
modifications to the Regional Innovation Fund Guidelines, Procedures, and Criteria. Mr. Minor so moved,
Mr. Quartel seconded. By voice vote, without nays, the motion carried.

Closed Session

Ms. Winter asked for a motion for the Board to enter into closed session pursuant to Virginia Code § 2.2-
3711.A.52 and 2.2-3705.7 for discussion or consideration where public disclosure at this time may
adversely affect the organization and invited Mr. Benevento and Ms. Williams to participate to aid in the
discussion. A motion was made by Mr. Quartel and seconded by Mr. Minor. By voice vote, without nays,
the motion passed. Upon exiting closed session, by roll call, Board members individually certified that only
business matters lawfully exempt from open meeting requirements were heard, discussed, or considered
in the closed meeting.

FY2027 Operating Plan

After Board discussion, Ms. Winter asked for a motion to approve the FY2027 Operating Plan. The motion
included a friendly amendment proposed by Mr. Minor to reevaluate the bond fund deployment plan. Mr.
Quartel so moved, Mr. Minor seconded. By voice vote, without nays, the motion carried.

Next Board Meeting
Ms. Winter noted the next meeting was scheduled for September 17, 2026.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at approximately 12:26 p.m.




