
Catalyze Entrepreneurship

Objective Success Metric FY24 Goal Performance

Number of investments placed 18-25 GAP investments placed

Leverage Cash
At least $30M in initial and follow-on capital 
from non-commonwealth sources

Rate of Return 1x ROR

Virginia Founders Fund II (VFF II): Identify, 
diligence, and close a pipeline of pre-seed 
stage investments for VFF II, focusing on 
demographically diverse founders 
including founders of color and women

Number of investments placed 10 VFF investments placed

Virginia Partners Fund (VPF): Identify, 
diligence and close a pipeline of pre-seed 
stage investments for Virginia Partners 
Fund, focusing on companies in 
traditionally underserved geographies 
including those established in partnership 
with Virginia accelerators and tech 
transfer offices

Number of investments placed 10 VPF investments placed

Place first SSBCI Indirect/VVP Fund of Funds 
commitments by 2QFY24

Manage program toward 33% targeted 
investment in SEDI founders

Manage program commitments toward release 
of SSBCI Tranche 2 in FY26

Model Definition Define implementation model 2Q24

Model Implementation Initiate implementation by 1Q24

Commercialize Technology

Objective Success Metric FY24 Goal Performance

Private Sector: Increase the success rate 
of high-potential pre-seed and seed-stage 
technology and life science startups 
throughout Virginia

Solicit, evaluate, and fund competitive 
proposals from pre-seed and seed-
stage Virginia-based technology and 
life science startups

60 private sector grants awarded, covering all 
regions of the commonwealth

Supports and advances early-stage technology commercialization throughout Virginia, engaging both private sector entrepreneurs and 
university-based researchers as they bring thir innovations to market. Drive economic growth by providing grant funding for innovative 
technology research, development, and commercialization in Virginia through four distinct Commonwealth Commercialization Fund (CCF) 
programs: Private Sector; Higher Education; Eminent Researcher Recruitment and Retention; Entrepreneur-in-Residence. 

Opportunity Fund: Implement spin-out 
Opportunity Fund seeded by VIPC through 
use of building proceeds

FY2024 VIPC Corporate Scorecard

Provide Virginia a competitive advantage with an array of funding mechanisms related to direct and indirect investment. Direct investment 
places equity investment in early-stage science and technology-based companies through a family of funds spanning tech, life science, 
aerospace, and clean energy sectors, with a renewed focus on investing in Virginia's traditionally underserved communities and geographies 
and will initiate investment in scale-able non-tech product companies, and investments in other seed fund managers dedicated to Virginia's 
economic development.

Growth Acceleration Program (GAP) 
Fund: identify, process and close a robust 
pipeline of seed stage investments and 
maintain portfolio performance to 
recover all invested capital over the life of 
the investment program.

SSBCI Venture Capital Program: Design, 
implement and manage Virginia's $175M 
SSBCI Venture Capital program as sub-
allocatee to the Virginia Small Business 
Financing Authority (VSBFA) and subject 
to the guidelines of the US Department of 
Treasury State Small Business Credit 
Initiative (SSBCI) Program

Implement Direct and Indirect 
Investment Programs



Higher Ed: Increase IP commercialization 
and startup spinouts from Virginia's 
colleges and universities

Solicit, evaluate, and fund competitive 
proposals from university-based 
research teams working to 
commercialize university-developed IP

30 grants awarded to university-based research 
teams at Virginia public and private colleges and 
universities

ERR: Partner with Virginia's public 
research universities to attract and retain 
exceptional faculty who have a track 
record of creating commercial spinouts 
and generating IP with significant 
commercial value

Solicit, evaluate, and fund competitive 
proposals from Virginia's R1 and R2 
public research universities to recruit 
and retain commercialization-minded 
faculty

6 grants across at least 5 universities

EIR: Partner with Virginia's public research 
universities to pair academic researchers 
with seasoned entrepreneurs

Solicit, evaluate, and fund competitive 
proposals from R1 and R2 public 
research universities to recruit and 
retain entrepreneurs-in-residence who 
will partner with academic researchers 
to bring technologies and commercial 
products to market

6 grants across at least 5 universities

Federal Funding Assistance Program: 
Increase SBIR/STTR award success rate of 
Virginia's technology and life science 
startups

Provide federal funding assistance to 
Virginia-based startups and 
entrepreneurs 

Provide SBIR/STTR technical assistance to at 
least 400 Virginia-based startups and 
entrepreneurs

Regional Impact :: Strengthen Regional Ecosystems

Objective Success Metric FY24 Goal Performance

Co-host one statewide stakeholders 
conference in Q1 FY24

Host bimonthly statewide networking 
and educational meetings

Support 2 regional ecosystem 
conference and events per quarter

Provide $500,000 in matching funds for 
ESOs seeking new federal and 
foundation grants
Initiate review of VAN branding in Q1 
FY24 and recommend future direction 
in Q2 FY24

300 early-stage founders assisted

50 startups accelerated

100 companies incubated

2,000 mentoring hours provided
1,000 ecosystem event attendees 
engaged

Supports, connects, and convenes entrepreneurial ecosystems and startup communities throughout Virginia. These stakeholders include 
accelerators, incubators, innovation hubs, economic developers, technology councils, chambers of commerce, industry associations, and 
others who assist founders during the early stages of business formation and growth.

Virginia Accelerator Network (VAN)

Expand technical assistance, peer network 
development, and flexible funding opportunities 
for accelerators, incubators, and innovation 
hubs serving founders across the 
Commonwealth

Regional Innovation Fund (RIF) 
Deploy up to $2M in RIF grant funding to expand 
availability of resources to startup founders



Provide educational workshops for 50 
local economic development 
professionals

Provide direct technical assistance to 
10 local economic development 
agencies

Launch a new statewide online 
resource website for technology-based 
entrepreneurship

Initiate a new series of applied 
research and analysis reports 
supporting innovation economy

Transition the Petersburg Founders 
Fund to local management and 
leverage additional public and private 
funding programs to increase support 
for local startups and small businesses

Provide technical assistance to the 
inaugural cohort of 20 Petersburg 
Founders Fund recipients

Launch the Petersburg Smart City 
Initiative to connect local government 
and community organizations to at 
least 3 new technology development 
and digital transformation resources

Stimulate New Industry Verticals :: Sustainable, Long-term Growth

Strategic Initiatives Success Metric FY24 Goal Performance

Maritime Center of Excellence One new award and implementation
Define job growth opportunities in maritime 
industry

Public Safety Innovation Center
One new pilot project around 
emergency response data sharing

Position Virginia as the national leader in 
defining a new generation of data sharing 
mechanisms

Augmented Reality/Virtual Reality 
(AR/VR)

Initiation of training operations in FY24
40 new jobs and a platform that supports 
operational users in more than one discipline

Quantum Computing
Demonstration of a commercially-
viable quantum-based capability by 
FY24

Defined set of objectives for growth of the initial 
capability and coordination with university 
partners about emerging workforce needs

Active engagement with a minimum of 
3 geographically diverse communities 
in the Commonwealth

Community expertise and engagement around 
new technology capabilities that can help drive 
local job growth and opportunities

Introduction of at least 3 
entrepreneurial companies to market 
opportunities related to smart 
communities

"First Customer" market development in this 
growth sector

Launch Virginia (LV)

Increase the number of Virginia local economic 
developers that support the growth and 
development of early-stage tech startups in 
their communities

Innovate Petersburg (IP)

Connect Petersburg to new innovation 
ecosystem opportunities by expanding access to 
business capital and technology development 
resources

Provide leadership for strategic initiatives that explore and shape programs designed to attract and grow innovation in the Commonwealth. 
Development will continue in the following areas: a Maritime Center of Excellence; the Public Safety Innovation Center; Augmented 
Reality/Virtual Reality (AR/VR); Quantum Computing, including advanced logistics; new opportunities and initiatives. 

Smart Communities



Successful deployment of DHS provided 
flood sensors to communities 
throughout Virginia

A robust set of environmental sensors that can 
be applied to a variety of public safety use cases

Use of a network of "Living 
Laboratories" in communities 
throughout to pilot new capabilities 
that can improve public safety and 
government services

Infrastructure protection against a range of 
threats, including cybersecurity, 
chemical/biological release threats, and other 
traditional threats, as well as job opportunities 
related to mitigating these threats

Initial demonstration of DHS conducted 
C-UAS experiments "in the wild" in 
Richmond and elsewhere

Virginia leadership for use of these capabilities 
in protecting critical infrastructure

At least 2 Steering Committee meetings 
to advance this goal, and at least one 
larger Stakeholder meeting to engage 
the broader community

Continued strong industry engagement 
supporting the growth of this industry in Virginia

Two workgroup meetings by December 
2023, and a recommendation package 
to the Legislature outlining desired 
investment and support for this sector

Substantial growth in the existing UxS 
infrastructure for AAM, to eventually create jobs 
and business opportunities in this emerging area

At least one new pilot project 
employing UxS capabilities

Creation of new market opportunities for 
Virginia UxS companies

DHS SCITI Labs

Unmanned Systems


