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Agenda

I. Financial Results FY2025 Q3

II. Investment Policy 

III. Review Notification of Deficit Provision
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VIPA | FY2025 Forecast (9 mos actual + 3 mos forecast)
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• $17.1 million is designated 
to VIPC.

• $63 million total FY25 Virginia 
appropriation to VIPA.  
Breakdown below.

• $25.3 million is designated to 
the Centers of Excellence.

• $21.0  million is designated to 
the Life Sciences Initiative.

Forecast Budget

FY2025 FY2025  Variance

Revenue

Commonwealth Appropriation - General Fund 63,489$        63,489$        -$                 

Interest & Misc. Income 128                125                3                   

Total Revenue 63,617          63,614          3                   

 Expenses and Transfers

VIPA Administrative Expense 4                    3                    1                   

Appropriation transfers to VIPC 17,136          17,136          -                    

Appropriation disbursements to Centers of Excellence 25,350          25,350          -                    

Appropriation disbursements to Universities Specified in Life Science Research Initiative 21,003          21,003          -                    

Total Expenses & Transfers 63,493          63,492          1                   

Revenue 63,617$        63,614$        3$                

Expenses and Transfers 63,493          63,492          1                   

Change in Net Position 124                122                2                   

Beginning Net Position 2,792            2,622            170              

Ending Net Position 2,916            2,744            172              

Centers of Excellence (COE)

Virginia Biosciences Health Research Corporation (VBHRC aka VA Catalyst) 3,750$          3,750$          -$                 

Commonwealth Cyber Initiative (CCI) 17,500          17,500          -                    

Commonwealth Center for Advanced Manufacturing (CCAM) 3,625            3,625            -                    

Commonwealth Center for Advanced Logistics (CCALS) 350                350                -                    

Virginia Academy of Science, Engineering and Medicine (VASEM) 125                125                -                    

25,350          25,350          -                    

Life Sciences Research Initiative

University of Virginia Institute for Biotechnology 6,500$          6,500$          -$                 

Virginia Commonwealth University Medicines for All Institute 6,500            6,500            -                    

Virginia Tech Patient Research Center 6,000            6,000            -                    

Old Dominion University Digital Patient Model 2,003            2,003            -                    

21,003          21,003          -                    

Virginia Innovation Partnership Corporation (VIPC)

Commercialization 5,000$          5,000$          -$                 

Investment 3,100            3,100$          -                    

Entrepreneurial Ecosystems 3,000            3,000$          -                    

Strategic Initiatives 1,000            1,000$          -                    

Unmanned Systems 1,000            1,000$          -                    

Operating 4,036            4,036$          -                    

17,136          17,136          -                    

Consolidated Revenue, Expenses, Transfers and Changes in Net Position

(In Thousands)



Consolidated Statement of Net Position 
As of March 31, 2025

4

• Current liabilities reflect 
• Balance of SSBCI disbursement 2 of 3  

($18M of $54M) from VSBFA SSBCI 
Tranche 1 funding received and not 
yet deployed.

VIPA VIPC ELIMINATING BALANCE BALANCE

ENTRY 3/31/2025 3/31/2025 Change

ASSETS

Current assets:

    Cash and cash equivalents  (unrestricted) 2,887$                78,733$              -$                         81,620$              83,586$              (1,966)$               

    Cash and cash equivalents  (restricted) -                           14,191                 14,191                 -                           14,191                 

    Marketable Equity Securities -                           -                           -                           -                           -                           -                           

    Accounts and accrued receivables (net of allowance) -                           699                      (4)                         695                      1,592                   (897)                     

    Prepaid expenses & deposits -                           163                      -                           163                      300                      (137)                     

    Notes Receivable (VVP convertible debt) -                           5,201                   -                           5,201                   6,362                   (1,161)                  

       Less: allowance for doubtful accounts -                           (5,201)                  -                           (5,201)                  (6,362)                  1,161                   

    Due from VIPA (Operating Expenses) -                           -                           -                           -                           -                           -                       

               Total current assets 2,887                 93,786                (4)                         96,669                85,478                11,191                

Noncurrent assets:

    Notes Receivable (VVP convertible debt) -                           8,328                   -                           8,328                   6,553                   1,775                   

       Less: allowance for doubtful accounts -                           (8,328)                  -                           (8,328)                  (6,553)                  (1,775)                  

               Total noncurrent assets -                          -                           -                           -                           -                           -                           

Capital assets:

    Furniture, Fixtures and Equipment 236                     93                        -                           329                      93                        236                      

       Less: accumulated depreciation (236)                    (21)                       -                           (257)                     (8)                         (249)                     

    Right to use asset -                           26                        -                           26                        124                      (98)                       

       Less: accumulated amortization -                           (17)                       -                           (17)                       (62)                       45                        

    Intangible Right to use subscription asset -                           258                      -                           258                      51                        207                      

       Less: accumulated amortization -                           (53)                       -                           (53)                       (43)                       (10)                       

               Total capital assets -                          286                      -                           286                      155                      131                      

               Total assets 2,887                 94,072                (4)                         96,955                85,633                11,322                

LIABILITIES  

Current liabilities:

    Accounts payable, accrued expenses & unearned revenue -                           14,987                 -                           14,987                 7,793                   7,194                   

    Lease obligations -                           7                           (4)                         3                           56                        (53)                       

               Total current liabilities -                          14,994                (4)                         14,990                7,849                  7,141                  

Noncurrent liabilities:

    Accrued expenses -                           247                      -                           247                      114                      133                      

    Lease obligations -                           4                           -                           4                           4                           -                           

               Total noncurrent liabilities -                          251                      -                           251                      7,967                  133                      

               Total liabilities -                          15,245                (4)                         15,241                7,967                  7,274                  

NET POSITION

    Investment in capital assets -                           276                      -                           276                      95                        181                      

Restricted (SSBCI) -                           14,191                 -                           14,191                 -                           14,191                 

Unrestricted 2,887                  64,360                 -                           67,247                 77,571                 (10,324)               

               Total net position 2,887$               78,827$              -$                         81,714$              77,666$              4,048$                

(In Thousands)



Cash & Cash Equivalents 
As of March 31, 2025
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(In Thousands)

CASH AND CASH EQUIVALENTS

 Checking account 132$                        

 VIPA - Local Government Investment Pool - overnight investment with State Treasurer 2,755                      

Total  2,887                      

CASH AND CASH EQUIVALENTS

  Checking account 157$                        

  VIPC - Local Government Investment Pool - overnight investment with State Treasurer 76,823                    

  VIPC - Local Government Investment Pool - Extended Maturity 42                            

  VIPC - Local Government Investment Pool - SSBCI 15,779                    

Total  92,801                    

Local Government Investment Pool (LGIP) 3rd Qtr FY25 YTD FY25

Quarterly Performance - LGIP 4.53% 4.84%

Quarterly Performance - LGIP Extended Maturity 3.79% 3.99%

VIPC

VIPA



FY25 Initiative Spotlight – Launch Grants
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Launch Grant Launch Note
Pre-Seed 

Investment
Seed Investment

Amount: $50K Up to $150K $150K $150K

Match: 1:1 match 2:1 match 2:1 match 2:1 match

Company Stage: Pre-MVP MVP MVP – Early Traction MVP Growth

Round Size N/A $300K - $750K $750K - $2M $2M - $10M

Revenue Pre-Revenue $0 - $200K $0 - $500K $0 - $3M

Updated Direct Investment and Grant Offerings 
Based on Feedback Discussion with Founders



VIPC | FY2025 Forecast (9 mos actual + 3 mos forecast)

Designated Funds are amounts which are to be spent on a specific purpose stated in the Appropriation Act
VVP reflects administrative recovery of SSBCI program activity
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COV
Entrepreneurial Strategic Unmanned Building Sale

Corporate Grants & SSBCI VVP Commercialization Ecosystems Initiatives Systems Proceeds for

Contracts Division Division Fund Fund Opp Fund/ Total

115.P

 Beginning Balance at 7/1/2024 2,640$                  1,500$                  -$                       15,326$                27,958$                7,711$                  281$                      174$                      19,863$                75,453$                

REVENUE

General Fund Appropriation 4,036                     3,100                     5,000                     3,000                     1,000                     1,000                     17,136                  

Interest, Sponsorship, Return on Investment 1,791                     746                        1,501                     358                        10                          12                          4,418                     

Federal and State Grants & Contracts 2,575                     12,602                  15,177                  

Total Revenue 5,827                     2,575                     12,602                  3,846                     6,501                     3,358                     1,010                     1,012                     -                         36,731                  

EXPENSES AND TRANSFERS

    Operating and Designated Programs 6,879                     3,200                     741                        710                        1,133                     994                        -                         13,657                  

    Investments/Grants 12,602                  1,119                     5,480                     1,498                     20,699                  

Federal and State Grants & Contracts Operating Expenses 2,434                     -                         2,434                     

   Transfers and Indirect Application to Designated Programs (400)                       201                        58                          84                          30                          15                          13                          -                         -                         

Total Expenses 6,479                     2,635                     12,602                  4,377                     6,305                     2,238                     1,148                     1,007                     -                         36,790                  

Net Change (652)                       (60)                         -                         (531)                       196                        1,120                     (138)                       5                            -                         (59)                         

Forecasted Ending Balance at 6/30/2025 1,988$                  1,440$                  -$                       14,795$                28,154$                8,831$                  143$                      179$                      19,863$                75,394$                

Other COV
Investment Division

(In Thousands)

Operating Funds Designated Funds
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