
Welcome 
Board of Directors Joint Meeting

Thursday, March 2, 2023



Meeting Call to Order 
Roll Call ïSusan Aitcheson

Public Comment ïSusan Aitcheson 

Consent Agenda 

Approval of Minutes:
Å Board of Directors meeting for December 1, 2022

Meeting Topics 

Update from the Secretary of Commerce and Trade Caren Merrick

Å Governorôs ñCompete to Winò Innovation Priorities

~Dep Sec Joe Benevento

VIPC CommitteeReport

Å FinanceïRobQuartel

Å FinancialReportfor PeriodEndingDecember 31,2022

VIPC Committee Reorganization ~ Barbara Boyan

Presidentôs Report ïBob Stolle
ÅFY2024 Operating Plan Priorities/Development

ÅPetersburg Founders Fund (PFF) Update ïConaway Haskins

ÅStrategic Opportunities ïDave Ihrie

ÅCommonwealth Commercialization Fund ïSean Mallon

ÅSSBCI Indirect Investment Update ïTom Weithman

Working Lunch Ecosystem Showcase

ÅVirginia Academy of Science, Engineering and Medicine ï

James Aylor, President

ÅVA Catalyst ïSuzänne Zeta, Chief Operating Officer

Board Discussion

· Define skills needed to round out the board

· Plan retreat to onboard new members

· Centers of Excellence

Closed Session 

Next Meeting:  May  25, 2023

Adjourn

Board of Directors Join t Meeting
March 2, 2023 Agenda
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Committee Reorganization
March 2, 2023

Barbara Boyan



EXECUTIVE As needed by the organization, provides direction related to organizational issues delegated to the 

Committee that arise between full Board meetings. 

BOARD Reviews conflict of interest and ethics policy annually, recommends changes as needed. 

GOVERNANCE As issues arise, review/recommend resolution, identifying key issues, implications, and mitigation 

options.

Works closely with Chair and management to onboard new members.

FINANCE Reviews the VIPA and VIPC financial statements, investments, and presidentôs expenses 

Reviews the annual fiscal year Operating Budget of the organizations and recommend adoption of the 

Budget to the Board.

Annually reviews the organizations investment policy for funds in excess of short-term operating needs 

and recommend approval of the policy to the Board.

Year-end audited financial statements and the Auditor of Public Accounts report shall be reviewed by 

the full Board of Directors.

COMPENSATION Biennial execution of CEO performance review.

SUBCOMMITTEE In accordance with CEO job description, determine if compensation and benefits structure relative to 

market and industry benchmarks is competitive to attract and retain talent to effectively carry out the 

organizationôs mission and balance interests of the organization.

Recommend changes to CEO compensation, non-traditional employment agreements, and any special 

or supplemental benefits or prerequisites for senior staff members.

Committee Reorganization



STRATEGY

ÅPeriodically reviews organizationôs strategic vision, mission, goals, objectives and key results.

ÅWorks with management to identify key issues, options, and external developments 

impacting organizational strategies.

ÅWorks closely with management to influence programs and strategies that grow innovation,

commercialization, and entrepreneurship in Virginia.

ÅDraft a legislative agenda that includes policy, program, and budget recommendations

which support priorities of the Commonwealth.

Centers of Excellence

ÅParticipate in respective COE quarterly meetings.

ÅReview metrics and impact reports from staff.

ÅProvide any updates at VIPA meeting.

ÅMembers and staff currently serving on COE Boards or Advisory Boards:

Adams, Boyan, Sorrell, Ihrie, Mallon, Stolle

Committee Reorganization
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Presidentôs Report
March 2, 2023

Robert Stolle



We support the full innovation life cycle, 

from translational research to 

entrepreneurship.  

Using pre-seed and seed-stage funding, 

commercialization, business and industry 

acceleration, and ecosystem development 

strategies, we help to make Virginia a 

unique place to grow and attract 

technology-based

businesses.

works closely with startup 

accelerators, incubators, 

technology councils, chambers

of commerce, and other 

Virginia - based 

organizations that work with

entrepreneurs through the

early stages of business 

formation and growth. Investments 
Seed- and early-stage 
investment funds placing 
equity investments in 
Virginia -based science & 
technology startups with 
a high potential for
achieving rapid growth and 
generating significant ROI

Commercialization
Grant Program Providing Support for Virginiaôs 
small business community and its colleges, 
universities, and other nonprofit research 
institutes

Strategic Initiatives
Market Development 
First Customer 
Capital Formation Grants 
Pilot Programs 
Virginia Smart Technology Expansion

Entrepreneurial 
Ecosystems 



FY2023 Mid -Year Progress
OKR detail Targets

Day 1 Game plan 

objective Agency Objective Key result Metric FY2023 FYTD2023 OKR status

Lead Seed Stage 

Economic 

Development in the 

Commonwealth

Produce Quarterly Analysis of Regional and 

Industry Trends on Startup Growth

Number of new 

startups
 10,000  2,868 

Projected to achieve 

target Q3 CY2023

Virginia Venture Partners Growth 

Acceleration Program

Investments                

Deployed

 12-16 

$4,400,000 

 17  

$3,116,991 

Virginia Founders Fund Investments                

Deployed

 10  

$1,200,000 

 7       

$1,033,983 

Virginia Partners Fund Investments                

Deployed

 10 

$1,400,000 

 5       

$644,482 

Commonwealth Commercialization Fund 

(Private Sector, Higher Ed, Eminent 

Researcher, Entrepreneur In Residence, Lab 

& Equipment)

Grants                

Deployed

 137  

$12,424,428 

 107 

$3,615,446 

Regional Innovation Fund and            

Ecosystem Grants

Grants                

Deployed

 10 

$1,300,000 

 6                    

$910,000 

Petersburg Founders Fund Grants Grants                

Deployed

 20-25                 

$500,000 

 April 2023 

Award 

On Track for April 2023 

Award

Strategic Initiatives Pilot Activity 

Deployed
  $2,275,000 $3,505,119

Number of Ecosystem Events Supported Pilot Activity 

Deployed
 275 217

Number of Attendees/Stakeholders Number of 

Participants
 * *

Number of Press Engagements Number of Press 

Engagements
 225 137

Reinvigorate Job 

Growth: Make Virginia 

the Best State to Grow 

or Relocate Your 

Business In

Reinvigorate Job 

Growth: Make Virginia 

the Best Place to Start 

a Business

Catalyze, Expand, 

and Amplify the 

Commonwealth's 

Entrepreneurial 

Ecosystem



Governorôs ñCompete to Winò Innovation Priorities
9ǎǘŀōƭƛǎƘ ±ƛǊƎƛƴƛŀ ŀǎ ŀ ǘƻǇ ǎǘŀǘŜ ǘƻ ǎǘŀǊǘ ŀƴŘ ƎǊƻǿ ŀ ōǳǎƛƴŜǎǎΧ

¶LŘŜƴǘƛŦȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻΧ

o enhance state business culture,

o attract to early-stage investors, 

o develop incentives for early-stage capital investments, and

o enhance regulatory environment.

¶Expand and leverage accelerator and incubator networks.

¶[ŜǾŜǊŀƎŜ ±Lt/ΩǎΧ 

o Entrepreneur-in-ResidenceProgram, 

o promote expanded tech transfer and commercialization, and

o ǎǳǇǇƻǊǘ ŜƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ ŀǘ ±ƛǊƎƛƴƛŀΩǎ ǳƴƛǾŜǊǎƛǘƛŜǎ

¶[ŜǾŜǊŀƎŜ Dh ±ƛǊƎƛƴƛŀ ŀƴŘ ±Lt/Ωǎ wŜƎƛƻƴŀƭ LƴƴƻǾŀǘƛƻƴ CǳƴŘ ǘƻΧ

o expand investment in regional innovation ecosystems, and 

o connect entrepreneurs, universities, and businesses

¶Expand support and access to capitalfor small and veteran-owned businesses and promote growth     

and opportunities for Small, Woman, and Minority-owned (SWaM) businesses.

¶Identify opportunities to ease regulatory and tax burdensfor small businesses and startups



FY2024 Operating Plan

Date FY2023 Q4 Forecast + FY2024 Operating Plan and Budget Schedule

February 25 General Assembly Adjourns; Reconvenes April 11, 2023

March 2 Board Meeting

March 6 Division Leads Provided FY2024 Operating Plan, Budget, and OKR Guidance

March 15 Leaders Propose FY2024 Staffing Plan Changes to HR

March 17 ς22 LeadersProvide FY2023 Q4 Forecast and FY2024 Budget

March 31 Leaders Review FY2024 Operating Plan with Advisory Committees, asneeded, and Provide Changes to Operating Plan Narrative

April 3 - 7 Draft FY2024 Operating Plan Sections and Metrics in Production

April 10 - 14 President Reviews Forecast and Draft Operating Plan; Provides Feedback to Leaders

April 21 Leaders Provide Final Operating Plan Revisions

April 25 - 27 FY2024 Operating Plan Circulates for Final Editorial Review/Sign off

May 2 - 5 President Reviews Final Operating Plan

May 11 FY2024Operating Plan with Budget Included in Board Package

May 25 Board Votes to Approve FY2024 Operating Plan



Acts as a supporter, connector, and convener for entrepreneurial 

ecosystems and stakeholders throughout Virginia.



Petersburg Founders Fund

Update to VIPC Board of Directors

Conaway Haskins ïVP, Entrepreneurial Ecosystems

March 2, 2023



Petersburg Founders Fund
ÅCreated by VIPC in response to Gov. Youngkinôs Partnership for Petersburg initiative

ÅPFF is a catalyst for growing the entrepreneurial culture in Petersburg to position it to leverage the growing 

innovation ecosystem in the broader Metro Richmond, including the major ñPharma Clusterò project

ÅTimeline:

ÅProject launched on August 15, 2022

ÅAdvisory Committee selected by Sept. 1, 2022

ÅGuidelines and online application developed from Sep. 1, 2022-Nov. 30, 2022

ÅApplication went live on Dec. 1, 2022, with simultaneous marketing and outreach campaign

ÅApplication closed on Jan. 31, 2023

ÅFinalists expected to be selected by March 15, 2023

ÅPFF is providing non-dilutive, non -debt capital to small businesses that demonstrate the potential for 

economic and community impact = 20 grants at $25K apiece

ÅOpen to companies in a variety of sectors to reflect the local economy 

Åhttps://www.virginiaipc.org/petersburg -founders -fund

https://www.governor.virginia.gov/media/governorvirginiagov/governor-of-virginia/pdf/Partnership-for-Petersburg.pdf
https://www.virginiaipc.org/petersburg-founders-fund


žChandra Briggman, Activation Capital

žKeith Boswell, Virginiaôs Gateway Region Economic Development 

žJohn Brand, Southern Virginia Chamber of Commerce

žChristina Cain, Peoples Advantage Federal Credit Union

žRobby Demeria, Phlow Corporation

žVandy Jones, Longwood Small Business Development Center - Petersburg

žBill Lehner, Independence Hydrogen Inc.

žBrian Moore, Petersburg Dept. of Economic Development

žGeorge Piazza, Virginia LISC

žPatrice Perry-Rivers, VSU Center for Entrepreneurship

žMicah White, Metropolitan Business League ïPetersburg Office

Petersburg Founders Fund Advisory Committee



Petersburg Founders Fund Ecosystem Connectivity

Featured in Virginia Business

ÅLeverages existing entrepreneurship programs in the City and surrounding 

communities to connect founders to business development resources 

ÅActively engaged with emerging ecosystem and capital access projects:

ÅPetersburg Entrepreneurial Ecosystem Builders

ÅMinority Small Business Launch Center (GOVA-funded VSU project)

ÅVirginia SBSD Business Roundtables and Business Finance Resource Fairs

ÅTri -Cities Revolving Loan Fund, Crater PDC Revolving Loan Fund

ÅHopewell Downtown Partnership

ÅPeoples Advantage FCU Financial Empowerment Center 

ÅPetersburg Commissioner of the Revenue business licensing ramp-up

ÅGoal: Spin-out PFF as a locally-run program, led by Advisory Committee, and funded 

by public and private contributors



Petersburg Founders Fund Applicant Overview

Featured in Virginia Business

Applications 

ÅSubmitted: 240

ÅQualified: 215

Location:

ÅPetersburg Business: 192

ÅPetersburg Resident: 23

Funds Requested: $5,056,044 (avg. $23, 516)

Form: LLC ï177, Sole Proprietor ï14, Corporation ï23, Partnership ï1

Top Sectors:

ÅPersonal Services ï17%

ÅRetail & Wholesale ï16%

ÅHospitality & Tourism ï15%

ÅHealthcare Services ï7%

ÅProfessional Services  -7%

ÅTransportation & Logistics ï5%

ÅAutomotive Sales & Services ï5%



Providing leadership for strategic initiatives that explore and shape 

programs designed to attract and grow innovation in the Commonwealth.



Tracy Tynan, Director

Unmanned Systems 

Center (Richmond)

Chris Sadler, Director

Public Safety Innovation

Center (York County)

Chuck Kirby, VP

Smart Communities

(Roanoke)

Lynn McDaniel, Director

Smart Data

(Richmond)

Dawn Virts, Manager

Information Systems

(Herndon)

VP, 

Strategic 

Initiatives
CIO/CISO

CTO

FOCUS AREAS: Public Safety/Emergency Management, Advanced Air Mobility, Smart Communities, Digital 

Infrastructure

PRIMARY CUSTOMERS: DHS, Virginia localities, Commonwealth Agencies

SUPPORTING TECHNOLOGIES: IoT sensors, Big Data, Advanced Computing, Cybersecurity, Communications, 

Analytics (AI/ML), Virtual Reality (AR/VR), Energy and Resilience technologies

STRATEGIC GOALS: National thought leadership on Innovation and on specific technologies; 

Commonwealth industry leadership in selected high growth areas



FOCUS: Convene and grow 

the Unmanned Systems 

industry in Virginia.  

FOCUS: Transition of Smart 

Community capabilities to localities, 

with particular emphasis on 

Integrated Water Management.  

FOCUS: Secure data sharing/governance 

for connecting any data source and data 

owner with any end user and application.  

Also leads C-UAS efforts with DHS.  

FOCUS: Transition of technologies 

and user community representation 

for emergency management/

first responders

DHS, DoD, 

State, Local,

Industry

Partnership



The MARTHA Ecosystem

MARTHA Competition Sensitive | VIPC Proprietary

Entrepreneurial
Accelerators

Local Government

State Government

Federal GovernmentUniversities

Industry Leaders Include

Workforce Development

Innovators Include



A Network of Living Laboratories    
Many made possible by DHS Support

Municipal 
Drone Ops

Smart Bases Workforce
AR/VR/Immersive Tech

In-Building Sensors

CIVIC Infrastructure Port Security 
Advanced Air Mobility

Integrated 
Water 

Management

Advanced
Airspace 
Awarness

Secure IoT 
Public Safety

Coastal Resilience





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.



Å Private Sector (PS) 
Å Grants of up to $75k to support challenging technology commercialization projects
Å 1:1 match required
Å No more than three CCF or CRCF awards per company

Å Higher Education (HE)
Å Phase 1 grants of up to $75k to support challenging technology commercialization projects
Å Phase 2 (up to $150k) & phase 3 grants (up to $300k) available by invitation only
Å 1:1 match required
Å No more than three CCF or CRCF awards per project

Å Eminent Researcher Recruitment & Retention
Å Limited to R1 and R2 public universities (VPR is POC)
Å Up to $250,000 annually to support salaries and operational costs
Å Up to $1,000,000 annually to support lab upgrades and equipment purchases (bond funded)
Å 1:1 match required

Å Entrepreneur-in-Residence
Å Limited to R1 and R2 public universities (AVP Entrepreneurship & Innovation is POC)
Å Up to $250,000 annually to support salaries and operational costs
Å Flexible guidelines to support university-specific strategies
Å 1:1 match required

Commonwealth Commercialization Fund (CCF) Programs



±Lt/Ωǎ /ƻƳƳŜǊŎƛŀƭƛȊŀǘƛƻƴ 5ƛǾƛǎƛƻƴ ƻǾŜǊǎŜŜǎ о ǎǘŀǘŜ-funded grant programs totaling 522 projects and over $46 
million:

Å CRCF (FY2012-20):356 projects, $28,440,677
Å VRIF (FY2016-20):5 projects, $5,548,634
Å CCF (FY2021 ςFebruary 21, 2023): 161 projects, $12,797,687

Impact metrics since program inception:
Å $942 million in follow-on funding (20X leverage)
Å $166 million commercial revenue ($38 million in last 12 months)
Å 2242 direct jobs
Å 429 products/services commercialized
Å 1588 patents granted or pending

CCF Activity & Impact



Sample CCF Awardees in FY23

Aerospace
Hampton, VA

Aerospace
Arlington, VA

Kinometrix
Life & Health Sciences

Fort Belvoir, VA

IT
Norfolk, VA

Cybersecurity
Herndon, VA

Agriculture
Sedley, VA

Advanced Manufacturing
Richmond, VA

Transportation
Blacksburg, VA

Energy
Richmond, VA

Dr. Ran Yang
Life & Health Sciences

Dr. Ravi Hadimani
Life & Health Sciences

Dr. Mark Williams
Agriculture

Private Sector

Higher 
Education



CCF Grant Review Process

Initial 
Review

Team 
Review/

Pitch

Due 
Diligence

Funding 
Decision

ṉ Complete
ṉ Meets CCF Guidelines
ṉ Aligns with CCF goals

ṉ Market need
ṉ Technical risk
ṉ Milestones
ṉ Budget
ṉ Overall potential for VA



SBIR/STTR Support

VIPC offers free and low cost SBIR/STTR training for Virginia based companies and universityresearchers 

looking to spin out a company. One-on-one mentoring, introductions to expert SBIR consultants, training, and small 

grants to help hire expert SBIR proposal consultants.

Upcoming LIVE Webinars include:

ǒ March 31, SBIR & CCF Intro, VSU Center for Entrepreneurship, WEBINAR

ǒ April 20, How to Prepare a DOD SBIR/STTR Proposal, WEBINAR

ǒ April 25, How to Prepare and NSF SBIR/STTR Proposal, Fairfax, VA

ǒ April 26, How to Prepare and NSF SBIR/STTR Proposal, Richmond, VA

ǒ May 31, How to Prepare and NIH SBIR/STTR Proposal, Fairfax, VA

ǒ June 1, How to Prepare and NIH SBIR/STTR Proposal, Charlottesville, VA

In 2021, 391 
Virginia-based 
companies 
secured 
SBIR/STTR awards
(#3 in the U.S.)

Lƴ C¸ннΣ ±Lt/Ωǎ CŜŘŜǊŀƭ CǳƴŘƛƴƎ !ǎǎƛǎǘŀƴŎŜ tǊƻƎǊŀƳ 
provided SBIR/STTR related services to 545Virginia-

based companies and university researchers



Leveragingprivate equity capital to place equity investments in Virginiaôs 

leading technology, energy, life science and scale-able non- tech start-ups 

through a family of seed and early-stage investment funds.



VVP Fund of Funds 
The Indirect Investment Program of

Virginiaôs SSBCI Venture Capital Program
March 2, 2023



Virginia SSBCI Investment - Direct v Indirect Models

VIPC SSBCI 
Private 

Investors

Start-Up 
Business

VIPC SSBCI 
Private 

Investors

Venture Fund LLC

Start-Up 
Business

$

1:1 Match at Transaction
Current VIPC| VVP Model

Å ά¢ǳǊƴ-YŜȅέ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ǘƘǊƻǳƎƘ ŜȄƛǎǘƛƴƎ {ǘŀƎŜ L ŀƴŘ LL CǳƴŘǎ
Å SSBCI Takes Direct Investment Spend from $8-12M 

$

1:1 Match at Fund Level
VIPC takes LP position in Venture Funds 

Å SSBCI Funds can be deployed more quickly through Direct model
Å Indirect Investment slower due to solicitation/selection process and partner fund raise and/or formation cycles

Observations

$



SSBCI Direct v Indirect Allocation


