Board of Directors Joint Meeting
Virginia Innovation Partnership Authority
and the
Virginia Innovation Partnership Corporation
March 14, 2025

Virginia Economic Development Partnership

Richmond, VA
Directors Present Directors Absent
Rita Roy, Chair Kelley Powell Williamson
The Honorable Caren Merrick, Vice Chair Shashikant Gupta
Mark Bishof (Virtual)
Richard Hall
Chris Long
Marilyn Perkins
Rob Quartel

Lindsay Winter

Others Present

Joe Benevento, VIPC President and CEO

Juan Pablo Segura, Senior Deputy Secretary of Commerce and Trade

Josh Reynolds, Office of Attorney General (Virtual)

Hendrik Van der Vaart, VIPC Chief Operating Officer (Virtual)

Leslie Williams, VIPC Chief Administrative Officer

Tom Weithman, VIPC Chief Investment Officer

Conaway Haskins, VIPC Vice President Entrepreneurial Ecosystems

Priscilla Trimble, VIPC Events Director

Nina Araujo-de-Kobes, VIPC Staff

John Delaney, Commonwealth Cyber Initiative Managing Director

John Milton Benoit, Commonwealth Center for Advanced Manufacturing President and CEO
Jim Aylor, President, Virginia Academy of Science, Engineering, and Medicine

Nat Draper, Executive Director, Virginia Academy of Science, Engineering, and Medicine
Kelly O’Keefe, Brand Federation Managing Partner (Virtual)

Kim Baker, Brand Federation Engagement Lead and Brand Strategist (Virtual)

Todd Steggerda, McGuire Woods (Virtual)

Kim McKay, House Appropriations Legislative Fiscal Analyst

Kendra Shifflett, Senate Finance Legislative Fiscal Analyst

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 14, 2025 at 9:00 a.m. The Board was notified that Mr. Bishof was participating virtually where the
meeting location is greater than 60 miles from his principal residence.

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

Dr. Roy asked for any comments or corrections to the December 3, 2024 minutes. With no discussion,
the Chair requested a motion to approve the minutes. A motion was made by Mr. Hall and seconded by
Mr. Quartel; by voice vote, without, nays, the motion carried.

Spirit of Innovation Award

VIPA Board Chair Dr. Rita Roy recognized the organization’s newly formed data strategy team, led by
Hendrik van der Vaart and comprised of Heather Engen and Brendan Griswold, for their outstanding
contributions and embodiment of the Spirit of Innovation in Virginia. In a short period of time, the team
built an infrastructure and consolidated data into structured, actionable information creating
operational efficiencies across the organization. The team is highly responsive, solution oriented, and
embodies the spirit of innovation as catalysts for transformational change through their dedication and
commitment. Dr. Roy recognized their contributions will expand capacity permitting high impact growth
within the organization to the benefit of the Commonwealth.

Update from the Administration

Vice Chair Secretary Caren Merrick reported recent success stories achieved in the Commonwealth,
highlighting earned media from Business Traveller magazine positioning Virginia as a future state to
attract foreign investment. The Secretary noted a meeting with the U.S. Small Business Administration
and discussed how Virginia can leverage tools and programs the agency offers small businesses.
Secretary Merrick also highlighted two Virginia Works initiatives to fill the over 250,000 open jobs in
Virginia, announcing partnerships with Capital One and upcoming hiring events within regional
economic engines. Virginia has so much to offer, we need to continue to amplify our assets.

Update on Brand and Marketing Assessment

The Board received an update from Brand Federation’s Kelly O’Keefe and Kim Baker on progess of the brand
and marketing assessment of the organization. Designed to clearly articulate what the organization offers,
and by extension what Virginia offers, the presentation stimulated Board discussion to optimize national,
state, and regional impact; the importance of differentiating services provided among economic development
agencies; and, how to position economic development as a strategic collaborator in a meaningful way to
penetrate the innovation and investment communities.

Report from the VIPC Finance Committee

VIPC Finance Committee Chair Mr. Chris Long reported the Committee met on March 13, 2025 to review
VIPA and VIPC financial information for the period ending December 31, 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 discuss ways to increase transparency and integrate the Centers
into strategic priorities.

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 to complete their annual financial disclosures if
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they had not already, in addition to biennial conflict of interest training through the Commonwealth
Conflict of Interest and Ethics Advisory Council. Mr. Hall also reported that at the last meeting the board
sought education on good board governance. Upon review of multiple programs, with the Executive
Committee’s direction, the Governance Committee worked with VIPC to obtain board membership in
the National Association of Corporate Directors. The membership is designed to provide Directors
educational resources and guidance, through which the Committee shall work with members to
prioritize relevant topics for board consideration at upcoming meetings. Mr. Hall introduced the Board’s
NACD Board Liaison Xayvin Johnson who provided a brief overview of resources available within the
program. The Board was assigned completion of NACD’s Governance and Ethics module prior to the
next Board meeting. Dr. Roy asked for a motion for the Board to accept the Governance Committee
report. Ms. Winter so moved, Mr. Quartel seconded. 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 to receive
Committee updates, to provide guidance in board meeting development, and to work with the
Governance Committee to advise on board education options. No action was taken.

President’s Report

Mr. Benevento provided an update on development of the three year strategic roadmap, objectives, and
key results. Mr. Benevento reported new operational dashboards were facilitating collaboration,
resulting in increased employee engagement and expedited processes. Mr. Benevento walked the
Board through an overview of the Commonwealth Commericalization Fund startup grant product and
proposed relaunch designed to simplify the application process, expedite processing times with
enhanced outcomes; specifically, to facilitate capital attraction into small businesses.

Mr. Benevento highlighted ecosystem updates since the last meeting, specifically the strategic focus of
Virginia assets in U.S. Department of Defense critical technology areas for greater competitive power,
noting: the public/private partnership establishing the Virtus Innovation Center, a first of its kind, Al-
powered innovation center to support startups targeting critical national security challenges at the
nexus of defense, energy, and technology; co-investment with incubation firm Red Cell Partners into the
launch of a company developing technology to optimize energy use at data centers amid a sharp rise in
Al-driven power needs; recent investment by the Virginia Invest Funds in companies focused on Al and
space tech sectors; and Virginia Invests accepting applications for its second cohort of Funds who invest
in U.S. Department of Defense critical technology areas.

At the conclusion of the discussion, Dr. Roy asked for a motion to delegate approval of changes to the
Commonwealth Commercialization Fund private sector guidelines, criteria, and procedures to the
Executive Committee since approval would be required prior to the next scheduled Board meeting. A
motion was made by Mr. Hall and seconded by Secretary Merrick. By voice vote, without nays, the
motion carried.

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

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 Mr. Todd Steggerda and Mr. Josh Reynolds 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 June 10, 2025 in Roanoke, Virginia.

Meeting Adjourned
With no further discussion to come before the Board, upon a motion duly made and seconded, the
meeting adjourned at approximately 1:30 p.m.




