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VIPA Mandate
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§ 2.2-2351. Short title; declaration of public purpose

B. It is found and determined by the General Assembly that there exists in the Commonwealth a need to support the life cycle of innovation, from 
translational research; to entrepreneurship; to pre-seed and seed stage funding; and to acceleration, growth, and commercialization, resulting in the 
creation of new jobs and company formation. A collaborative, consistent, and consolidated approach will assist the Commonwealth in identifying its 
entrepreneurial strengths, including the identification of talents and resources that make the Commonwealth a unique place to grow and attract 
technology-based businesses. It is also found and determined by the General Assembly that there exists in the Commonwealth of Virginia a need to

(i) promote the technology-based economic development of the Commonwealth by building, attracting, and retaining innovation and high-technology 
jobs and businesses in Virginia;

(ii) increase industry competitiveness by supporting the application of innovative technologies that improve productivity and efficiency;

(iii) attract and provide additional private and public funding in the Commonwealth to enhance and expand the scientific and technological research 
and commercialization at state and federal research institutions and facilities, including by supporting and working with technology transfer 
offices to advance research from proof-of-concept to commercialization resulting in new business and job creation;

(iv) attract and provide additional private and public funding to support and enhance innovation-led entrepreneurship ecosystems and coordination of 
existing activities and programs throughout the Commonwealth to create new job opportunities and diversify the economy;

(v) ensure promotion and marketing of Virginia's statewide innovation economy and support and coordinate regional marketing efforts to align local 
and statewide objectives; and

(vi) close the Commonwealth's support gap through pre-seed and seed stage investments, coordination of private investor networks, and shared due 
diligence research.



CEO Community & Stakeholder Engagement
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Tech Night

Hampton Roads
CEO Announcement Advanced Pharmaceuticals 

Manufacturing 
Leadership Meeting 

Sciences and Innovation
Round Table with Senator 

Warner



CEO Community & Stakeholder Engagement
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Virginia Invests Announcement (1/2)
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Governor Youngkin Announces New VIPC-Led 
Initiative that Catalyzes and Attracts 
Investment into Virginia-based, Innovation-
driven Startups and Entrepreneurs

VIPC launches $100M fund partnership for 
Va. Startups: Seven fund managers focus on 
historically underserved founders

Virginia is launching a new multi-million-dollar 
economic development initiative that aims to 
use a federal grant with matching funds from 
venture capital firms to fund small businesses

Virginia Venture 
Partners

Equity/Venture Capital Program



Virginia Invests Announcement (2/2)
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Virginia Invests Fund Manager Partners (1/2)
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Fund Fund Managers Description

We invest in early-stage companies in the untapped customer segments of FemTech and the Future of Work. 
We bring our operational and technical expertise and partner with early stage management teams on the 
hard stuff ς go-to-market strategy and technical execution.

We are a seed-stage focused venture fund that invests in startups at the intersection of deep tech and dual-
use technology, as well as in military veteran-led startups. The fund is supplemented by an investment 
syndicate and community called the Academy Investor Network, built to harness the collective experience and 
service of graduates from the five publicly-funded U.S. service academies.

²Ŝ ōŜƭƛŜǾŜ ǘŜŎƘƴƻƭƻƎȅ Ƙŀǎ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǎǳǎǘŀƛƴ ǇǊƻǎǇŜǊƛǘȅ ŦƻǊ ŀƭƭΣ ōǳǘ ƛǘΩǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǿƛǘƘƻǳǘ ŘƛǾŜǊǎŜ 
perspectives. Artemis leads seed rounds for diverse tech founders with wild ambition in fintech, commerce, 
and care building the economy of the future.

We are a seed-stage venture fund focused on Black and innovative entrepreneurs. We take a match-making 
approach to investing, creating formal relationships with industry-specific Series A-Series C lead firms who 
have a track record of exiting companies ς then source, invest, and work with founders over 12- 18 months to 
ǇǊŜǇŀǊŜ ǘƘŜƳ ŦƻǊ ǘƘŜƛǊ ƴŜȄǘ ǊŀƛǎŜ ƭŜŘ ōȅ .CaΩǎ ǇŀǊǘƴŜǊ ŦƛǊƳǎΦ



Virginia Invests Fund Manager Partners (2/2)
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Fund Fund Managers Description

IDEA Fund Partners has been making early-stage investments for nearly 2 decades. We are one of 
the most active and longest tenured early-stage technology investment firms in the Southeast.

From founders to funders, Valor is an orchestra of courage and capital. We celebrate the potential 
of co-creating a better innovation ecosystem in service to now and future generations.

Veteran Ventures is a visionary, veteran-owned growth-equity investment fund, built to empower 
veteran entrepreneurs working at the nexus of national security and commercial technology 
businesses. We exclusively engage with companies that have military veteran leadership,. 
Recognizing their military experience, training, and unwavering character translates into 
exceptional business acumen and success.



±ƛǊƎƛƴƛŀΩǎ [ƛŦŜ {ŎƛŜƴŎŜ LƴƛǘƛŀǘƛǾŜ
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DŜƴŜǊŀƭ !ǎǎŜƳōƭȅ ǇŀǎǎŜŘ ōǳŘƎŜǘ ǿƛǘƘ DƻǾŜǊƴƻǊΩǎ ǇǊƻǇƻǎŜŘ Ϸфл aƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘ 
ǘƻ ƭŀǳƴŎƘ ±ƛǊƎƛƴƛŀΩǎ [ƛŦŜ {ŎƛŜƴŎŜ LƴƛǘƛŀǘƛǾŜ ŀƳƻƴƎ ǊŜǎŜŀǊŎƘ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀǘ ¦±!Σ ±ƛǊƎƛƴƛŀ ¢ŜŎƘΣ ±/¦Σ ŀƴŘ h5¦

ÅInvestments will accelerate a critical biotechnology, life sciences, 
and pharmaceutical manufacturing network to foster collaboration

ÅNetwork will catalyze research endeavors at higher education 
institutions and increase research capacity to enhance life-
saving research development for generations to come

Å$90 million in one-time funds

ÅϷпт Ƴƛƭƭƛƻƴ ŦƻǊ ¦±!Ωǎ aŀƴƴƛƴƎ LƴǎǘƛǘǳǘŜ ŦƻǊ .ƛƻǘŜŎƘƴƻƭƻƎȅ

Å$27 million for VT's Fralin Biomedical Research Institute at VTC

ÅϷмо Ƴƛƭƭƛƻƴ ŦƻǊ ±/¦Ωǎ aŜŘƛŎƛƴŜǎ ŦƻǊ !ƭƭ LƴǎǘƛǘǳǘŜ

Å$4 million for ODU's Digital Patient Model

ÅVIPA has been mandated by General Assembly as lead state 
authority to help implement and oversee new life science initiative 
in collaboration with university partners



Advanced Pharmaceutical Manufacturing (APM) Tech Hub 
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VIPC is now one of three Co-Lead Partners with Commonwealth Center for Advanced Manufacturing (CCAM) and 
Alliance for Building Better Medicine (ABBM) for APM Tech Hub worth up to $70M in potential EDA award

ÅRichmond-Petersburg/Central Virginia 
APM hub was selected as 1 of 31 (out of 
nearly 400 applicants) EDA designated 
tech hubs in the country

ÅFinal application proposal for up to 
$70M was successfully submitted to 
EDA in February

ÅAPM is the only hub addressing 
innovations that will drive US-based 
pharmaceutical manufacturing of life 
savings and life sustaining medicines

ÅVirtual site visit conducted in April 2024
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Investment Division



Overview
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Virginia Venture 
tŀǊǘƴŜǊǎ όά±±tέύ ƛǎ 
±Lt/Ωǎ Ŝǉǳƛǘȅ 
investment 
program that 
leverages private 
capital into 
±ƛǊƎƛƴƛŀΩǎ ǘŜŎƘ ŀƴŘ 
scalable non-tech 
start-ups through a 
family of seed and 
early-stage 
investment funds. 

Representative Recent Investments

Investment Division



Investment Activity ς Total Deals
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Total $ of Investments and Average Deal SizeTotal # of Investments
($ in thousands)

Investment Division
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(units in actuals)

Direct SSBCI 
investments 

started in CY2023

Note: FY24 YTD data through 05/13/2024.



Investment Activity ς FY24 YTD Composition 
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Industry by $ Region by $

Note: IT encompasses various sub-categories including FinTech, 
Apps, Cybersecurity, SaaS, Artificial Intelligence, and Software.

Investment Division
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Note: FY24 YTD data through 05/13/2024.



Investment Activity ς Diversity Composition

18

Ethnically Diverse Founders(1) (FY21 – FY24 YTD)Female Founders (FY21 – FY24 YTD)
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Commercialization Division

35% of investments in 
female founders

37% of investments in ethnically 
diverse founders

Note: FY24 YTD data through 05/13/2024.
1) Minority includes founders of the following self-identified groups: African American, Asian American, Hispanic American, and Native American.



SSBCI ς Program Update
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Investment Division

Virginia Total 
Award

($230M)

VIPC Equity 
Funds

($173M)

Direct 
Investments 

($84M)

Indirect Fund of 
Funds
($89M)

VSBFA Credit 
Funds
($57M)

Direct equity investments in 
start-up companies

Seeding first-time and emerging 
fund managers in Virginia as an LP

Credit support 
to lending 
institutions

Virginia SSBCI Award Allocation Key Stats – Program Since Inception

V58 direct investments totaling $13M

VInvestments are in fast-growing and vital industries such as 
IT (38% of $) and Life Sciences (28% of $)

VInvestments in 7 of 9 regions

V~41% of investments designated as SEDI which exceeds goal of 33%

V7 diverse first-time and emerging fund managers to receive 
investments as part of Virginia Invests initiative

VAhead of plan to receive 2nd round of SSBCI funding
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Commercialization Division



Overview
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Commercialization seeks 
technologies with a high 
potential for economic 
development and job creation 
that position the 
Commonwealth as a national 
leader in science- and 
technology-based research, 
development, and 
commercialization and is 
funded through 
Commonwealth 
/ƻƳƳŜǊŎƛŀƭƛȊŀǘƛƻƴ CǳƴŘ όά//Cέύ

Commercialization Division

Representative Recent Higher Education Awardees

Representative Recent Private Sector Awardees



Grant Activity ς Total Awards
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Total $ of Award and Average Award SizeTotal # of Awards
($ in thousands)
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(units in actuals)

Commercialization Division

Note: FY24 YTD data through 05/13/2024.



Grant Activity ς FY24 YTD: Private Sector 
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Commercialization Division
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Note: IT encompasses various sub-categories including FinTech, 
Apps, Cybersecurity, SaaS, Artificial Intelligence, and Software.

Note: FY24 YTD data through 05/13/2024.



Grant Activity ς FY24 YTD: Higher Education
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University by $
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Industry by $

Commercialization Division

Note: FY24 YTD data through 05/13/2024.



Grant Activity ς Diversity Composition
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Ethnically Diverse Founders(1) (FY21 – FY24 YTD)Female Founders (FY21 – FY24 YTD)
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Commercialization Division

43% of grants awarded to 
female founders

39% of grants awarded to ethnically 
diverse founders

Note: FY24 YTD data through 05/13/2024.
1) Minority includes founders of the following self-identified groups: African American, Asian American, Hispanic American, and Native American.
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Entrepreneurial Ecosystems Division



Overview
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Acts as a 
supporter, 
connector, and 
convener for 
entrepreneurial 
ecosystems and 
stakeholders 
throughout 
Virginia.

Connects 10+ Virginia-based, 
nonprofit accelerators and 

incubators for shared learning 
and new collaborations with 

annual conference

Annual corporate 
memberships and 
active board service 
for state and 
regional technology 
industry 
organizations

Support to programs such as 
Virginia Innovation 

Commercialization Assistance 
Program (ICAP), Petersburg 
Founders Fund, and others

Competitive grants to 
ecosystem and 
entrepreneurship 
development 
programs Regional 

Innovation 
Fund (RIF)

Technical 
Assistance 

Partnerships

Virginia 
Accelerator 

Network
όά±!bέύ

Technology 
Industry 

Engagement

Entrepreneurial Ecosystems



Regional Ecosystem Partners
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757 Collab 
(Norfolk)

434 Accelerator
Charlottesville BioHub 

(Charlottesville)

Startup Virginia
Lighthouse Labs

Dominion Energy Innovation Center (DEIC)
(Richmond)

Regional Acceleration and 
Mentoring Program (RAMP)

(Roanoke)

RIoT
(Stafford)

Shenandoah Community 
Capital Fund
(Staunton)

Smart City Works
(Tysons)

Innovate Hampton Roads
(Hampton)

The Launch Place
(Danville)

The Advancement Foundation
(Vinton)

Entrepreneurial Ecosystems



Ecosystem Partnerships ς FY2024 YTD
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Entrepreneurial Ecosystems

RIF Awardees

Additional Recipients of Programmatic Funding Support

Over $1.5M awarded to 14 different organizations in FY2024 YTD

Note: FY24 YTD data through 05/13/2024.

Re ion    nno  tion   nd  “R  ”     rdees

Additional Recipients of Programmatic Funding Support



VIPC served as Presenting Sponsor 
of national event dedicated to 
Rural Entrepreneurship and 
Innovation. The Summit featured 
efforts by Shenandoah Valley 
stakeholders to build the 
ecosystem for emerging startups. 
Sandra McCutcheon moderated a 
conference panel featuring local 
entrepreneurs. 

4/29/24 – 5/1/24
Startup Champions Network 

Spring Summit
Shenandoah Valley, VA

Conaway Haskins served as a judge 
as nine Central Virginia 
entrepreneurs pitched business 
ideas to win $20,000 total in prizes. 
The three winners each took home 
$5,000 and a free one-year 
membership to Dominion Energy 
Innovation Center incubator. 

3/28/24
Center Street Pitch Competition

Ashland, VA

A reception to connect the VIPC 
entrepreneur support organization 
partners with the prospective Fund 
Managers for the SSBCI Fund of 
Funds program. This event 
introduced the ESOs and Investors 
to foster mutually-beneficial 
working relationships and explore 
future collaborations. 

Conaway Haskins served as 
speaker and moderator for a group 
of executives and entrepreneurs 
from across the African content 
who were hosted by the UVA 
Darden School of Business. The 
session covered efforts by 
governments to support science 
and technology innovation as an 
economic development strategy.

4/18/24
VAN& SSBCI Fund of Funds 

Meet & Greet
Charlottesville, VA

5/2/24
Presidential Precinct African 
Corporate Leaders Summit 

Charlottesville, VA

Recent Ecosystem Community Engagements 

30

Entrepreneurial Ecosystems



31

Strategic Initiatives Division



Overview 
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Focus Areas

Virtual Reality/ Workforce 
Development

Digital Transformation of 
Infrastructure

Internet of Things and Critical 
Infrastructure Cybersecurity

Advanced Air Mobility / 
Autonomous Systems

Trusted Data Sharing 
Environment

Strategic Initiatives Centers

Assist with the development and implementation of 
new and/or improved technology for use by public 
safety emergency responders at the local, state, and 
federal level

Continued execution against the defined Program 
Plan and customer technology interests including 
detection of environmental threats and smart 
buildings/communities

Continued support of early stages of initiatives that 
develop capabilities identified and desired by the 
communities involved, including pilot projects with a 
diverse set of communities

Maintain collaboration between businesses, 
investors, universities, entrepreneurs, and 
government organizations to support the rapid 
growth of the UxS and AAM industries in Virginia

ÅContinued Regional work in Hampton 
Roads, Fredericksburg Regional Alliance, 
Richmond (DOAV), Roanoke: 

VISA around the Port of Virginia/ Tangier 
Island and vicinity

Virginia Sea Grant around sea level rise 
and waterways impact

Stafford and Hampton Roads airports 
airspace sensor installation

Connected Ambulance planning Roanoke

ÅQuantum computing software for 
Advanced Logistics

ÅWorkforce training pilots such as: 

DHS-funded AI Training for Senior Federal 
Executives program

Augmented Reality (AR/VR) with NCI

Smart Community STEM Camps

Key Emerging Projects

Strategic Initiatives



33

Strategic Initiatives Project Discovery and Funding

($M)

New
Industry Sectors

Workforce of 
the Future

Community 
Resilience

Public Safety/
Infrastructure

Advanced Air 
Mobility

Total

Federal $0.1 $1.9 $7.5 $8.0 $2.5 $20.0

State $0.25 $0.75 $1.5 $1.0 $6.5 $10.0

Total $0.35 $2.65 $9.0 $9.0 $9.0 $30.0

Approximate
5-Year 

Cumulative 
Funding

(FY19-FY23)

Strategic Initiatives

Strategic 
Initiatives 
Continuum

 s proje ts de e op    P ’s ro e in s pportin  t e proje ts    n es

Arrows below represent where each project currently sits on the Strategic Initiatives continuum



DHS Commercial First Innovation
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Strategic Initiatives

Ϸпф  

ϷпΣлрр  ϷпΣнтт  

ϷрΣлфп  

ϷсΣллл  

Cн̧лнл !Ŏǘǳŀƭ Cн̧лнм !Ŏǘǳŀƭ Cн̧лнн !Ŏǘǳŀƭ Cн̧лно !Ŏǘǳŀƭ [w.!! 9ǎǘ Ϸнпaκпу Ƴƻǎ

ÅDHS Commercial First Innovation program was awarded on October 1, 2019 with a contract ceiling of $22M

ÅModification extends program through December 31st

ÅProposal submitted for the next 4 years potentially worth an additional $25M

Å/ƻƴǎƛǎǘŜƴǘƭȅ ǊŜŎŜƛǾŜ ά9ȄŎŜǇǘƛƻƴŀƭέ ǊŀǘƛƴƎ ŦǊƻƳ 5I{ ƛƴ ǘƘŜ ŦŜŘŜǊŀƭ /ƻƴǘǊŀŎǘƻǊ tŜǊŦƻǊƳŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘ ό/t!wύ ǎȅǎǘŜƳ

ÅProgram has received national and international recognition

Total Revenue



Future Major Strategic Initiative Programs
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Recent DHS Award for Additional Funding, Now – 12/31/24 ($2.8M)

Å Wildfire at the Urban Interface (US Fire Administrator)

Å In-Building Sensor Testbed (Monumental Sports)

Å 3D Digital Twin (DHS Mission Partners)

Å Airport/Critical Infrastructure Cybersecurity (CISA, FEMA)

Proposed New DHS Contract, 7/1/24 (proposed award date) – 6/30/28  
($24M contract ceiling, $6M first year funding)

Å Wildfire at the Urban Interface (US Fire Administrator)

Å In-Building Sensor Testbed (Monumental Sports)

Å 3D Digital Twin(DHS Mission Partners)

Å Airport/Critical Infrastructure Cybersecurity (CISA, FEMA)

Å Alerts, Notifications and Warnings (FEMA, US Fire Administrator)

Å Immersive Learning Programs (Federal Law Enforcement Training 
Center, DHS S&T for AI and Scientific Integrity)

Å Airspace Awareness/Counter-UAS (DHS Mission Partners)

Å Advanced/Border Sensors (CBP)

Updated NSF Regional Innovation Engines, Spring 2025, 10 years ($160M)

Å Advanced Air Mobility ecosystem growth

Strategic Initiatives
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Charlottesville Region



Charlottesville ς VVP Investments (FY21 ς FY24 YTD)
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Industry by $

 i e    e  t    ien es
   

  
   

 t er
  

VVP Relationship Type by $

 irst  i e 
 n est ents
   

 o  o   ns

   

18 VVP investments totaling ~$3.3M since start of FY2021

Note: FY24 YTD data through 05/13/2024.

Charlottesville 
Region Highlights



Charlottesville ς CCF Awards Since (FY21 ς FY24 YTD)
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Industry by $
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Program Type by $
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Note: FY24 YTD data through 05/13/2024.

46 CCF awards totaling ~$4.9M since start of FY2021

Charlottesville 
Region Highlights



Tom Tom Festival 2024
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Charlottesville 
Region Highlights
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Virginia Commercialization 
& Innovation



Virginia Rank on Key Innovation Metrics
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Media

Rank
STEM Workers as % of 
Total Workers(1)

Business Creation 
Per Thousand 
People2

Utility Patents Per 
Thousand People3

Venture Capital 
Investment Per Capita4

R&D Annual Funding 
Per Capita3

Utility Patent-
Intensive Employment 
as Percentage of 
Total1, 5 

1 Washington (10.4%) Wyoming (14.5) Massachusetts (1.14) Massachusetts ($3,055)Massachusetts ($5,708) Massachusetts (16%)

2 Maryland (10.1%) Delaware (12.8) California (1.12) California ($2,657) Washington ($5,193) New Hampshire (15%)

3 Virginia (9.4%) Florida (9.2) Washington (1.04) Delaware ($1,979) California ($4,915) Michigan (14%)

4 Colorado (9.3%) Georgia (7.3) Connecticut (0.82) New York ($1,472) Maryland ($3,983) Indiana (4%)

5 Massachusetts (9.3%) Colorado (6.2) Oregon (0.72) Wyoming ($1,143) New Mexico ($3,640) Wisconsin (14%)

6 California (7.9%) New York (6.1) Minnesota (0.71) Washington ($1,056) Delaware ($2,533) Utah (14%)

7 Utah (7.6%) Mississippi (5.8) New Hampshire (0.71)Colorado ($1,004) New Jersey ($2,533) Washington (14%)

8 New Hampshire (7.6%)Nevada (5.7) Michigan (0.61) Vermont ($903) Connecticut ($2,502) Ohio (13%)

9 Oregon (7.4%) Montana (5.4) Idaho (0.61) Illinois ($824) Michigan ($2,486) Connecticut (13%)

10 Michigan (7.3%) Illinois (5.3) Colorado (0.55) Utah ($762) Oregon ($2,366) California (13%)

VA #3 (9.4%) #26 (4.0) #26 (0.31) #16 ($359) #20 ($1,386) #21 (12%)

Source: (1) BLS (avg. 2020-22), (2) US Census (avg. 2020-22), (3) NSF (Patents avg. 2021-22, R&D avg. 2018-20),  (4) NVA (2022), (5) USPTO

Despite strong representation of STEM workers, Virginia underperforms in innovation metrics



How Does a Technology Evolve and Grow
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Overview of University Tech Transfer Process
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Lifecycle of University Tech Transfer Process

1. Identification
Å ¢¢h ǎǘŀŦŦ όƭƛŎŜƴǎƛƴƎ ƻŦŦƛŎŜǊǎΣ 9Lwǎύ άǿŀƭƪ ǘƘŜ Ƙŀƭƭǎέ ǘƻ ŦƛƴŘ ŎƻƳƳŜǊŎƛŀƭƛȊŀōƭŜ 

tech

2. Invention 
Disclosure

Å TTO staff educate/mentor researchers on commercialization options
Å TTO staff invite faculty to submit invention disclosures to TTO

3. Assessment Å Disclosure evaluated to determine commercialization viability

4. IP Protection
Å Patent application is filed and patent undergoes prosecution process in parallel 

with marketing and licensing activities

5. Marketing
Å Intellectual property and research is marketed to interested parties including 

faculty, external entrepreneurs, and existing companies

6. Selecting
Licensee

Å Licensee selected based on prior experience, relationship with research, 
intended goals, and proposed terms

7. Licensing
Å Licensing agreement established
Å Common licenses include: Option, Exclusive License, and Non-exclusive License 

8. Product 
Development

Å Licensee advances product development and market/customer traction

9. Revenue & 
Reinvest

Å TTO collects royalties and other payments and distributes among faculty, 
academic department and TTO as per university IP policy

ÅEach university typically has a Tech 
¢ǊŀƴǎŦŜǊ hŦŦƛŎŜ όά¢¢hέύ ǿƘƛŎƘ ƛǎ 
responsible for determining the best path 
to get university-owned IP into the public 
domain

ÅOnce the TTO identifies the most 
promising commercialization 
opportunities, the assigned licensing 
officer:

Introduces prospective licensees to 
the IP

Attempts to negotiate a term sheet

ÅThe term sheet lays out the high-level 
contract terms which vary depending on 
the specific technology, market, and 
company

ÅTTOs are crucial to effectively facilitate 
and progress the commercialization of  
promising research
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GO Virginia Region Map
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