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VIPA | FY2024 Fiscal Year End Result
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• $17.1 million is designated 
to VIPC.

• $42 million is designated to
     VIPA.

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

Actual Budget

FY2024 FY2024  Variance

Revenue

Commonwealth Appropriation - General Fund 42,484$        42,396$        88$              

Interest & Misc. Income 173                130                43                

Total Revenue 42,657          42,526          131              

 Expenses and Transfers

VIPA Administrative Expense 3                    3                    -                    

Appropriation transfers to VIPC 17,134          17,046          88                

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

Total Expenses & Transfers 42,487          42,399          88                

Centers of Excellence (COE)

Virginia Biosciences Health Research Corporation 3,750$          3,750$          -$                 

Commonwealth Cyber Initiative 17,500          17,500          -                    

Commonwealth Center for Advanced Manufacturing 3,625            3,625            -                    

Commonwealth Center for Advanced Logistics 350                350                -                    

Virginia Academy of Science, Engineering and Medicine 125                125                -                    

25,350          25,350          -               

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            -                    

Corporate 4,034            3,946            88                

17,134          17,046          88                

(In Thousands)



Consolidated Statement of Net Position 
As of June 30, 2024

• Accounts payable consists primarily of 
deferred revenue for SSBCI of $4.1 
million and decreased as a result of 
SSBCI expenditures since last June.

VIPA VIPC ELIMINATING BALANCE BALANCE

ENTRY 6/30/2024 6/30/2023 Change

ASSETS

Current assets:

    Cash and cash equivalents 2,792$                78,424$              -$                         81,216$              82,802$              (1,586)$               

    Marketable Equity Securities -                           -                           -                           -                           -                           -                           

    Accounts and accrued receivables (net of allowance) -                           1,113                   -                           1,113                   2,621                   (1,508)                  

    Prepaid expenses & deposits -                           267                      -                           267                      244                      23                        

    Notes Receivable (VVP convertible debt) -                           7,262                   -                           7,262                   4,862                   2,400                   

       Less: allowance for doubtful accounts -                           (7,262)                  -                           (7,262)                  (4,862)                  (2,400)                  

               Total current assets 2,792                 79,804                -                           82,596                85,667                (3,071)                 

Noncurrent assets:

    Notes Receivable (VVP convertible debt) -                           6,278                   -                           6,278                   5,200                   1,078                   

       Less: allowance for doubtful accounts -                           (6,278)                  -                           (6,278)                  (5,200)                  (1,078)                  

               Total noncurrent assets -                          -                           -                           -                           -                           -                           

Capital assets:

    Furniture, Fixtures and Equipment -                           93                        -                           93                        -                           93                        

       Less: accumulated depreciation -                           (11)                       -                           (11)                       -                           (11)                       

    Right to use asset -                           124                      -                           124                      723                      (599)                     

       Less: accumulated amortization -                           (89)                       -                           (89)                       (563)                     474                      

    Intangible Right to use subscription asset -                           96                        -                           96                        63                        33                        

       Less: accumulated amortization -                           (67)                       -                           (67)                       (20)                       (47)                       

               Total capital assets -                          146                      -                           146                      203                      (57)                      

               Total assets 2,792                 79,950                -                           82,742                85,870                (3,128)                 

LIABILITIES  

Current liabilities:

    Accounts payable, accrued expenses & unearned revenue -                           4,140                   -                           4,140                   15,491                 (11,351)               

    Lease obligations -                           33                        -                           33                        153                      (120)                     

               Total current liabilities -                          4,173                  -                           4,173                  15,644                (11,471)              

Noncurrent liabilities:

    Accrued expenses -                           244                      -                           244                      259                      (15)                       

    Lease obligations -                           -                           -                           -                           8                           (8)                         

               Total noncurrent liabilities -                          244                      -                           244                      267                      (23)                      

               Total liabilities -                          4,417                  -                           4,417                  15,911                (11,494)              

NET POSITION

    Investment in capital assets -                           113                      -                           113                      43                        70                        

    Unrestricted net position 2,792                  75,420                 -                           78,212                 69,916                 8,296                   

               Total net position 2,792$               75,533$              -$                         78,325$              69,959$              8,366$                

(In Thousands)

• 99% of cash balance is held in the Local 
Government Investment Pool (LGIP) at 
an interest rate of 5.56% as of Q4 2024.
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VIPC | FY2024 Fiscal Year End Result

• $12M of realized investment 
returns and interest income are 
substantially higher than 
budgeted ($1.5M) due to higher 
interest income and investment 
returns.

• VVP deployed $11.4 million in 
direct investments in FY2024. 
• Virginia Invests committed but 

has not yet deployed $40.5M to 
7 Fund Managers.  

• The Commercialization Division deployed 
$8.8 million, more aligned with our revised 
strategy (vs $11 million in the original 
budget).  
• Comprised of $7.0 million in CCF grants 

and $1.8 million in bond monies held at 
treasury were committed for university 
researcher recruitment and retention 
during FY2024.

• Reevaluating strategic 
deployment of Building 
Sale Proceeds in FY2025.

COV
Entrepreneurial Strategic Unmanned Building Sale

Corporate Grants & SSBCI VVP Commercialization Ecosystems Initiatives Systems Proceeds for

Contracts Division Division Fund Fund Opp Fund/ Total

127.O

 Beginning Balance at 7/1/2023 1,940$                   1,375$                   -$                       7,539$                   29,756$                 6,273$                   -$                       590$                      19,863$                 67,336$                 

REVENUE

General Fund Appropriation 4,034$                   3,100$                   5,000$                   3,000$                   1,000$                   1,000$                   17,134$                 

Interest, Sponsorship, Return on Investment 2,069$                   8,241$                   1,528$                   370$                      33$                         128$                      12,369$                 

Federal and State Grants & Contracts 6,661$                   11,198$                 17,859$                 

Total Revenue 6,103$                   6,661$                   11,198$                 11,341$                 6,528$                   3,370$                   1,033$                   1,128$                   -$                       47,362$                 

EXPENSES AND TRANSFERS

    Operating and Designated Programs 5,822$                   1,512$                   1,218$                   1,008$                   743$                      1,525$                   11,828$                 

    Investments/Grants 9,417$                   1,998$                   7,005$                   900$                      19,320$                 

Federal and State Grants & Contracts Operating Expenses 6,236$                   1,781$                   8,017$                   

   Transfers and Indirect Application to Designated Programs (500)$                     300$                      44$                         103$                      24$                         9$                           19$                         -$                       

Total Expenses 5,322$                   6,536$                   11,198$                 3,554$                   8,326$                   1,932$                   752$                      1,544$                   -$                       39,165$                 

Net Change 781$                      125$                      -$                       7,787$                   (1,798)$                  1,438$                   281$                      (416)$                     -$                       8,197$                   

Forecasted Ending Balance at 6/30/2024 2,721$                   1,500$                   -$                       15,326$                 27,958$                 7,711$                   281$                      174$                      19,863$                 75,533$                 

Operating Funds Designated Funds

Other COV
Investment Division

(In Thousands)

Designated Funds are amounts which are to be spent on a specific purpose stated in the Appropriation Act
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VIPA and VIPC 
Reporting and Accounting Changes 

FY2023 and FY2024

Presented to the VIPC Finance Committee 
By Brandon Thorne, VIPC Chief Financial Officer

September 11, 2024



Audited Financials Update
Fiscal Year 2023
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Marketable securities of 
$2,571,150 removed from 
the statement of net position

Gain on investment reduced 
by $2,571,150 related to 
unsold marketable securities 
held at year-end



Procurement Policy

Presented to the VIPC Finance Committee 
By Brandon Thorne, VIPC Chief Financial Officer

September 11, 2024
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Procurement Requirements

$0 - $20,000 One written quote/bid required; multiple quotes/bids recommended

$20,001 and above Three written quotes/bids required (unless sole source)

Competitive negotiation required if:

$80K and above for professional services 
(accounting and non-mission-related legal)

-or-

$200K and above for non-professional services

Competitive negotiation required and shall comply with Addendum A of 
VIPC’s procurement policy (unless mission-related or sole source)

In 2023, VIPA legislation was passed adopting certain provisions of the Virginia Public Procurement Act (VPPA).

The governing board of the Authority shall adopt policies for the procurement of goods and services.  Such policies shall:

• Seek competition to the maximum practical degree
• Require aspects of VPPA’s competitive negotiation process

- Exceptions and the basis of determination (mission-related or sole source) must be in writing and publicly published on VIPC’s 
Procurement webpage

• Prompt payment principles

The Authority shall submit policies established in accordance with the provision to the Governor, the Department of General Services, and the 
Chairs of the Senate Committee on General Laws and Technology, and the House Committee on General Laws every five years by November 1 
beginning in 2024.

Modification to §2.2-2364 and VIPC Policy Thresholds
Exemption of Authority from Personnel and Procurement Procedures; Adoption of Procurement Policies
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