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 Virginia Innovation Partnership Authority  
Finance Committee Meeting 

March 4, 2021 

 

 
The Tides Inn 

480 King Carter Dr 
Irvington, VA 22480 

 

 
Members Present     Members Absent 
Rob Quartel, Committee Chair    
Barbara Boyan         
Richard Hall 
Chris Long 
 

Others Present 
Kurt John 
Paula Sorrell 
Monique Adams 
Andrew Ko 
Chiedo John 
The Honorable Caren Merrick, Secretary of Commerce & Trade 
Garrison Coward, Deputy Secretary of Commerce and Trade 
Bob Stolle, VIPC President & CEO 
Susan Aitcheson, VIPC CFO  
Conaway Haskins, VIPC VP Entrepreneurial Ecosystems 
Sean Mallon, VIPC VP Commercialization 
David Ihrie, VIPC CTO 
Tom Weithman, VIPC Chief Investment Officer 
Angela Costello, VIPC VP Communications and Marketing 
Leslie Williams, VIPC Staff 
Nina Araujo-de-Kobes, VIPC Staff 
Kristal Parker, VIPC Human Resources Director 
Priscilla Trimble, VIPC Events Director 
Todd Cooke, James River Audio Visual Services 
 
Call to Order 
A meeting of the Finance Committee was held on March 4, 2022.  Committee Chair Rob Quartel 
called the meeting to order at 9:03 a.m.   
 
Roll Call 
VIPC staff Leslie Williams called the roll and stated a quorum was present. 
 
Public Comment 
Mr. Quartel invited public comment. No comment was offered or received and the public comment 
period closed. 
 
Approval of Minutes 
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Mr. Quartel asked for any comments or corrections to the December 2, 2021 minutes. With no 
comment, the Chair motioned to approve the minutes. The motion was seconded by Mr. Richard Hall; 
without, nays, the motion passed. 
 
Financial Report for Period Ending December 31, 2021 
Mr. Quartel asked VIPC Chief Financial Officer Susan Aitcheson to present the Financial Report. Ms. 
Aitcheson reviewed the FY2022 statement of net position as of December 31, 2021, VIPA FY2022 
Forecast and Budget, and VIPC FY2022 Q3 Forecast by Fund. 
 
As a follow-up to the December 2021 meeting, Ms. Aitcheson updated the board on research related to 
the investment of funds in excess of short-term operating needs, noting alternate investment vehicles to 
maximize interest earned.  Current interest earned on funds held in the Local Government Investment 
Pool is doing very well for highly liquid investments, more could be earned by investing for longer terms. 
The organization’s policy is based on three goals: safety, liquidity, and return on investment. Ms. 
Aitcheson reported she is awaiting proposals from two brokerage firms. Ms. Aitcheson outlined 
thoughts on a one year investment strategy that could yield up to an additional $150k per year. 
Assuming proposals are in alignment with the plan outlined, Ms. Aitcheson informed the Committee a 
final recommendation could be made at the May Committee meeting, which coincided with the annual 
review and approval of the organization’s Investment Policy, concurrent with approval of the FY2023 
Operating Plan budget. 
 
Ms. Aitcheson and Mr. Stolle provided the Committee an update on the FY2023 Governor’s introduced 
budget and bills under consideration by the General Assembly at legislative crossover, of specific note 
status of increasing the Regional Innovation Fund and expanding its use. 
 
Resolution to Recommend the December 31, 2021 Financial Report 
With no further discussion, Mr. Quartel asked the Committee for a motion to recommend to the Board 
of Directors to accept the December 31, 2021 financial report.  Mr. Hall motioned to recommend the 
Board accept the financial report, Dr. Boyan seconded; without nays, the motion carried. 
 
Discussion 
Prior to entering Closed Session, the Committee acknowledged and supported the Board’s decision to 
move the Committee from VIPA to VIPC to provide greater flexibility and oversight. The Committee also 
discussed Centers of Excellence return on investment and the development of a set of unifying metrics. 
It was noted reporting and economic development outcomes were inconsistent in legislative language, 
with a recommendation to propose uniformity in the next legislative cycle. 
 
Closed Session 
Mr. Quartel moved the Committee enter into closed session pursuant to Virginia Code § 2.2-3711 for 
the discussion of a legal matter, inviting Mr. Stolle and Ms. Aitcheson to attend the closed meeting to 
aid discussion. Mr. Hall seconded the motion; without nays or objection, the motion carried. 
 
Upon reconvening in open session, all members certified via roll call that only business matters lawfully 
exempt from open meeting requirements under the Freedom of Information Act and only those 
business matters identified in the motion convening the closed meeting were heard, discussed or 
considered in the closed meeting. 
 
Adjournment 
Mr. Quartel adjourned the meeting at 10:00 a.m. 
 
 


