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Internal Process Improvements
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Weekly Summary Dashboard

New management dashboards are improving visibility, shareability, and cross-collaboration

• Initiated new CCF / VVP weekly cross-division pipeline reviews

• Established new hand-off process for CCF grant recipients to VVP investment team

• New quarterly meetings between Virginia Catalyst (CoE) and VIPC to discuss pipeline synergies

Live Deal Dashboard



Internal Process Improvements (Cont.)
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Days Between Deal Close and Press Release

   

   

  

                     
       

                                           

Recent Press Release Processing Time

Close Date: 10/11/23 PR Date: 10/25/23

VIPC is increasing operational efficiencies and productivity



FY25 – FY26 Legislative Budget Update
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• VIPA - Item 115 #1C: Removes Language for Previously Funded Initiative

• Removes previous biennial budget language for one-time CCAM debt obligation funding

• VIPA - Item 115 #3C: Financial Reporting for Centers of Excellence

• Adds incremental language requiring greater financial reporting disclosure by all CoEs reporting under VIPA

• VIPA - Item 115 #4C: Virginia Life Sciences Research Initiative

• Appropriates $90M through VIPA which will fund UVA ($46.5M), VT ($26.5M), VCU ($13M), ODU ($4M)

• VIPA to lead development of MOU's with each university to create program formation, metrics 
establishment, governance structure, funding sources, financial reporting, post-performance measurement

• VIPA will further collaborate on proposal for research center development, university school expansion, 
statewide collaboration and consolidation efforts

• Department of Aviation - Item 422 #1C: Established Advanced Air Aviation Test Site

• Appropriates $1M funding to DOAV to support the development of an advanced air aviation test site

• DOAV, in cooperation with VIPA, shall work with industry to identify optimal location(s) and uses of funds



Advanced Pharmaceutical Manufacturing (APM) Tech Hub 
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VIPC is now “Lead Partner” with CCAM and Alliance for Building Better Medicine (ABBM)
 for Richmond-Petersburg APM Tech Hub worth up to $70M in potential EDA award funding

• Richmond-Petersburg APM hub was 
selected as 1 of 31 (out of nearly 400 
applicants) EDA designated tech hubs in 
the country

• APM Consortium is comprised of 
44 diverse partners

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

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



Overview
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Virginia Venture 
Partners (“VVP”) is 
VIPC’s equity 
investment 
program that 
leverages private 
capital into 
Virginia’s tech and 
scalable non-tech 
start-ups through a 
family of seed and 
early-stage 
investment funds. 

Representative Investments

Investment Division



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

Investment Division
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Direct SSBCI 
investments 

started in CY2023

Note: FY24 YTD data through 03/04/2024.



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

Note: Refer to appendix for map of GO Virginia regions.Note: IT encompasses various sub-categories including FinTech, 
Apps, Cybersecurity, SaaS, Artificial Intelligence, and Software.

Investment Division
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SSBCI – Program Overview
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• The federal American Rescue Plan Act in 2021 authorized new $10B State Small 
B                          (“  B  ”)    h       f                    
entrepreneurship, supporting small business ownership, democratizing access to 
capital in underserved communities 

• Program targets long-term private sector capital leverage of 10:1

• In Dec 2022, Virginia was awarded an allocation of ~$230M (8th largest state 
award in nation) comprised of two sub-programs: Venture Equity (VIPC - $173M) 
and Credit (VSBFA - $57M)

• Virginia has 3rd largest Venture Equity allocation of any state in the country

• Total funding is disbursed to Virginia across 3 tranches (~$72M per tranche)

• Virginia is not eligible to request Tranche 2 until Tranche 3 is 80% committed

• VIPC/VSBFA hosted U.S. Treasury for meeting in Richmond on 2/9

• U.S. Treasury views VIPC as a leader in the nation for SSBCI Venture Equity

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

Virginia SSBCI Award Allocation

Investment Division

Credit support 
to lending 
institutions

SSBCI Program Overview

Enhanced collaboration between VIPC/VSBFA has now aligned 
strategy and goals for combined equity & credit programs



SSBCI – Direct Investment Overview
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~50 direct investments totaling ~$11M since inception to date (Jan 2023)

Investment Division

Industry by $ Region by $

Note: Refer to appendix for map of GO Virginia regions.Note: IT encompasses various sub-categories including FinTech, 
Apps, Cybersecurity, SaaS, Artificial Intelligence, and Software.



SSBCI – Direct Investment Overview (Cont.)
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1) Categories are not mutually exclusive.

Diversity – Total Investments by $ SEDI Distribution(1) – Total Investments by $

    
    n est ents      

           

   
    n est ents      

           

  in   pit  
    n est ents      

           

      eo r p i   re 
    n est ents

     

 inorit  o ned
    n est ents

     

 o en o ned
   n est ents

     

      ot  
    n est ents

     

• SEDI: Socially and Economically Disadvantaged Individuals 

• VSB: Very Small Businesses. Business with fewer than 10 employees

• Main Capital: All other investments that do not fall into above categories

Investment Division

~40% of direct investment has been SEDI which exceeds our SSBCI stated target of 33%



SSBCI – Fund of Funds Overview
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Fund of Funds Overview

• Goal is to seed and catalyze first-time / 
emerging fund managers who invest in Virginia

•     ’  $ L                  b  
deployed in Virginia and requires 1:1 
match from fund which also must be 
invested in Virginia

• Over 100 fund managers were engaged / 
evaluated with selection based on following 
primary criteria:

1. Fund Manager, Investment Strategy, 
Operations, Capital Raising, etc.

2. Virginia Value-Add Plan

3. SEDI Strategy

Selection Process Overview

100+
Candidates

6-8
Selected Funds

Applications: Several team members independently performed a thorough review for all 3 
stages of applications based on pre-defined criteria

Pitches/Discussions: Listened to several pitches and maintained ongoing dialogue with 
fund managers to ensure proper fit, preparation, and facilitate discussion

Interviews: Conducted thorough interviews with fund managers, probing into their 
strategies, differentiation, and leadership capabilities

References: Verified credibility and reputation of fund through diligent reference checks, 
gathering insights from previous partners, clients, and stakeholders

Track Record: Scrutinized past performance and track record of fund, assessing their 
ability to deliver on promises and achieve milestones

Community Impact: Evaluated the anticipated impact of each fund on Virginia 
communities, considering factors such as job creation, sustainability practices, and social 
responsibility initiatives

Investment Division

~$40M
VIPC Commitment

Finalizing first cohort of 6-8 funds 
and planning ecosystem roadshow 

with VIPC and fund managers

~$100M
Total Investment in VA
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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 
Commercialization Fund 
(“CCF”).

Commercialization Division

Representative Private Sector Awardees

Representative Higher Education Awardees



Grant Activity – Total Awards
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Total $ of Award and Average Award SizeTotal # of Awards
($ in thousands)

  
  

   

  

                            

                 h     

              

        

       

    

    

    

    

                            

                 h                       

(units in actuals)

Commercialization Division

Note: FY24 YTD data through 03/04/2024.



Grant Activity – FY24 YTD Higher Education
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University by $
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Commercialization Division

Note: FY24 YTD data through 03/04/2024.



Grant Activity – FY24 YTD Composition 
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Commercialization Division

Industry by $ Region by $

Note: Refer to appendix for map of GO Virginia regions.Note: IT encompasses various sub-categories including FinTech, 
Apps, Cybersecurity, SaaS, Artificial Intelligence, and Software.

Note: FY24 YTD data through 
03/04/2024.



Grant Activity – Diversity Composition
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Ethnically Diverse Founders (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 03/04/2024.
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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

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 Capacity Support
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Entrepreneurial Ecosystems

RIF Awards Additional Awards

Sponsorships Awards(1)

Over $1M across 18 total grants/sponsorships awarded to 14 different organizations

Note: FY24 YTD data through 03/04/2024.
1) Verge, Startup Virginia, and Dominion Energy Innovation Center also received sponsorship awards.
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Strategic Initiatives Division



Guiding Principles
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Innovate: Actively engage partners to design, lead, 

validate and adopt leading edge solutions to pressing 

public needs

First Customer: Engage entrepreneurs on a 

deliverable/contract basis as a “first customer”

Dual Use: “Commercial First” technologies that also 

serve national or homeland security needs 

Public-Private Partnership: Align and interact with 

Federal, State, Local and Industry partners

Transition to Practice: Pilot technologies in 

operational settings

Evolve: Continually explore emerging technologies 

for industry sector development potential

Strategic Initiatives



Overview 

29

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

• Continued Hampton Roads work with 
the following organizations: 

‒ VISA around the Port of Virginia

‒ Virginia Sea Grant around sea level 
rise and waterways impact

• Quantum computing, focused specifically 
on the development of quantum 
computing-based software solutions for 
areas such as Advanced Logistics

• Workforce of the Future efforts such as 
Augmented Reality/Virtual Reality 
(AR/VR) workshops for law enforcement 
and crisis intervention training

• Solicitation in progress for DHS-funded AI 
Training for Senior Federal Executives

Key Emerging Projects

Strategic Initiatives



VIPC Hosted Events
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Strategic Initiatives

Event Description

Premier platform for fire/ rescue professionals, educators, 
and industry experts to exchange knowledge, share best 
practices, and explore the latest advancements in public 
safety technology

Virginia Fire and 
Rescue Conference

(3/12/24)

Second meeting of the AAM Multistate Collaborative on 
the policy needed to support transformative AAM 
transport not currently served by legacy commercial 
aviation

AAM Multistate 
Collaborative 

Meeting
(2/20/24 – 
2/21/24)

Discuss the development and advancement of drone 
   h     y                  M b    y (“  M”)  y      
for a variety of applications and showcase innovations in 
flight technology and systems

VA Unmanned 
Systems and AAM 

Stakeholder 
Reception
(2/7/24)

Event provides valuable learning opportunities and fosters 
collaboration among agencies with sessions on emerging 
technology and current events, extensive networking 
opportunities, demonstrations, and exhibits

National Public 
Safety UAS 
Conference
(3/12/24 – 
3/13/24)

Sponsor



Virginia Unmanned Systems & AAM Stakeholder Reception
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Strategic Initiatives

Sample VIPC Partners



Unmanned Systems & AAM Company Examples
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Strategic Initiatives

Company Technology ExamplesCompany Description VIPC Support

• Provides delivery and flight services 
for businesses and communities

• Helps companies easily and 
efficiently integrate drones into their 
businesses

• Headquarters in Virginia Beach gives 
                   h        ’  
aerospace industry, access to key 
markets, and a high quality of life for 
its employees

• Supported Operation Last-Mile, a drone medical delivery 
pilot project in Lawrenceville in April 2020, which 
resulted in a report to the White House on Pandemic 
response and led to a national contract with Walmart

• Introduced DroneUp to Richard Bland College, where the 
company has invested $20M to establish a drone testing 
and training center

• Provided initial funding of $75,000 to enable launch of 
Eastern Shore Drone Medical Delivery project leading to 
$1.9M USDOT SMART

• Develops novel hybrid-electric short 
takeoff and landing (eSTOL) aircraft

• Brings air service to thousands of 
communities where air travel today is 
not practical or affordable

• Headquarters in Manassas has a 
legacy in aircraft development with 
an experienced workforce and 
proximity to policymakers in 
Washington, DC

• CCF grant awarded in April 2023

• VVP investment made in June 2023

• Electra founder and CEO John Langford, who was also 
founder of Aurora Flight Sciences/Boeing, was the 
special guest speaker at VIPC Unmanned Systems and 
AAM Stakeholders Meeting in February 2024
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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

$    

$       $       

$       $       

$       

                                                                   L B       $  M       

• DHS Commercial First Innovation program was awarded on October 1, 2019 with a contract ceiling of $19M

• Submitted modification to extend through December 31 for an additional $3M

•            y         “ x         ”        f            h  f                     f                          (    )  y    

• Program has received national and international recognition

Total Revenue



Future DHS Programs
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Pending Award for Additional Funding, Now – 12/31/24 ($2.8M)

• Wildfire at the Urban Interface (US Fire Administrator)

• In-Building Sensor Testbed (Monumental Sports)

• 3D Digital Twin (DHS Mission Partners)

• Airport/Critical Infrastructure Cybersecurity (CISA, FEMA)

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

• Wildfire at the Urban Interface (US Fire Administrator)

• In-Building Sensor Testbed (Monumental Sports)

• 3D Digital Twin (DHS Mission Partners)

• Airport/Critical Infrastructure Cybersecurity (CISA, FEMA)

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

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

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

• Advanced/Border Sensors (CBP)

Strategic Initiatives
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Upcoming



Illustrative Upcoming Events
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# Event Date Location Venue VIPC Division Engagement

1 DroneUp Unveil Event 3/26 Virginia Beach DroneUp HQ VVP, Strategic Initiatives 75-100 people

2 Tom Tom Festival 4/17 – 4/20 Charlottesville Various - Downtown C-Ville VIPC  250-300 people

3 AUVSI XPONENTIAL 4/22 – 4/25 San Diego Convention Center Strategic Initiatives: Unmanned System  Large Conference / 1,000s

5
Airspace Awareness 
Event

4/28 – 5/3 Richmond TBD Strategic Initiatives: Unmanned System  50 people

6
Startup Champions 
Network Spring Summit

4/30 – 5/2 Harrisonburg Shenandoah Community Capital Fund Entrepreneurial Ecosystems TBD

7
IdeaFest Business Pitch 
Competition 

5/1 Danville The Launch Place CCF, VVP  75-100 people

8 Smart City Challenge 5/1 McLean TBD Strategic Initiatives - Smart City  75-100 people

9 TechNite 5/8 Roanoke
The Hotel Roanoke & Conference 
Center

Entrepreneurial Ecosystems TBD



FY2025 Operating Plan Timeline
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March 20 Board Meeting

March 22-31 Meet with Budget Managers

April  Draft Operating Plan Narrative

April 15  Review Budget Consolidation

May 1  Circulate Operating Plan and Budget for Final Internal Review

May 28  Finance Committee Recommends Operating Budget

May 30  Board Approves Operating Plan and Budget

June 15  Board Approved Operating Plan Delivered (Appropriation Act, 127.C.1)



39

Appendix



GO Virginia Region Map
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