
Committee Minutes 

FINANCE AND RESOURCE MANAGEMENT COMMITTEE 
The Inn at Virginia Tech 

August 30-31, 2021 

Joint Open Session with the Buildings and Grounds Committee 
August 30, 2021 

Board Members Present: Sharon Brickhouse Martin, Shelley Butler Barlow, Carrie 
Chenery, Greta Harris, C. T. Hill, Tish Long, Phil Miskovic – Graduate Student 
Representative, Melissa Nelson, Chris Petersen, Horacio Valeiras, Robert Weiss – Faculty 
Representative, Preston White, Serena Young – Staff Representative 

Virginia Tech Personnel: Mac Babb, Lynsay Belshe, Eric Brooks, Bob Broyden, 
Charlene Casamento, Cyril Clarke, Van Coble, Al Cooper, John Cusimano, Corey Earles, 
Jeff Earley, Alisha Ebert, Kari Evans, Michael Evans, Lance Franklin, Ron Fricker, Bryan 
Garey, Mark Gess, Alan Grant, Tony Haga, Wendy Halsey, Mary Helmick, Kay 
Heidbreder, Jim Hillman, Patrick Hilt, Elizabeth Hooper, Mary-Ann Ibeziako, Frances 
Keene, Chris Kiel, Chris Kiwus, Sharon Kurek, Jamie Lau, Jack Leff, Rob Mann, Meghan 
Marsh, Elizabeth McClanahan, Nancy Meacham, Ken Miller, Liza Morris, Saied 
Mostaghimi, Mike Mulhare, Justin Noble, Kim O’Rourke, Mark Owczarski, Dwayne 
Pinkney, Ellen Plummer, John Randolph, Tim Sands, Frank Shushok, Adam Smith, Ken 
smith, Don Taylor, Dwyn Taylor, Jon Clark Teglas, Tracy Vosburgh, Chris Yianilos 

* 1.  Approval of Resolution for a Capital Project for Hitt Hall: The Committees
reviewed for approval the resolution for a capital project for Hitt Hall. 

In 2017, the Board of Visitors approved a $6 million planning authorization to 
design a multi-purpose facility to support doubling the size of the Building 
Construction academic program, increasing dining services, and increasing 
general assignment instruction space. The project design for the approximately 
100,000 gross square foot facility is 65 percent complete, with an early site 
package expected to begin in October 2021 and the building construction 
package slated to start in January 2022. 

The university estimates that the total project cost will be $85 million, inclusive of 
all hard and soft costs. The funding plan for this project calls for $25 million of 
private support, $47 million of dining services revenues, and $13 million of 
internal lease funding for the academic space. The timing of revenues results in 
the use of cash and approximately $73 million of debt.  
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This request is for approval of a $79 million supplement to the existing $6 million 
authorization for an adjusted $85 million authorization to complete the 
construction of the Hitt Hall project. 
 
The Committees recommended the Resolution for a Capital Project for Hitt Hall 
to the full Board for approval. 
 

 There being no further business, the meeting adjourned at 5:16 p.m. 
 

Open Session 
August 31, 2021 
 
Board Members Present: Sharon Brickhouse Martin, Shelley Butler Barlow, Carrie 
Chenery, Paolo Fermin – Undergraduate Student Representative, Greta Harris, C. T. Hill, 
Tish Long, Phil Miskovic – Graduate Student Representative, Melissa Nelson, Chris 
Petersen, Horacio Valeiras, Robert Weiss – Faculty Representative, Preston White, 
Serena Young – Staff Representative 
 
Virginia Tech Personnel:  Callan Bartel, Lynsay Belshe, James Bridgeforth, Eric Brooks, 
Bob Broyden, Charlene Casamento, Cyril Clarke, Lance Collins, Al Cooper, David Crotts, 
John Cusimano, Jon Deskins, Corey Earles, Alisha Ebert, Kari Evans, Lance Franklin, 
John Forte, Bryan Garey, Luisa Havens Gerardo, Rebekah Gunn, Kay Heidbreder, Mary 
Helmick, Jim Hillman, Tim Hodge, Elizabeth Hooper, Frances Keene, Chris Kiwus, Sharon 
Kurek, Elizabeth McClanahan, Nancy Meacham, Ken Miller, Terri Mitchell, Justin Noble, 
Kim O’Rourke, Mark Owczarski, Charlie Phlegar, Dwayne Pinkney, Ellen Plummer, Menah 
Pratt-Clarke, Julia Ross, Robin Queen, Tim Sands, Adam Smith, Ken Smith, Dan Sui, Don 
Taylor, Jon Clark Teglas, Tracy Vosburgh 
 
 1.  Welcome and Opening Remarks: The acting Chair welcomed the attendees 

and gave opening remarks. 
 

 
 
 
 
 
 

* 
 

2.  Consent Agenda: The Committee considered for approval and acceptance the 
items listed on the Consent Agenda. 
 
a. Approval of Minutes of the June 8, 2021 Meeting 
 
b. Approval of Falls Church Property Acquisition 9(d) Debt Financing 

Resolution: This debt financing resolution is for the Falls Church property 
acquisition. The total $11.08 million project will be funded entirely by 9(d) 
debt. Debt service for the project will be covered by redirecting retired debt 
service from the original Falls Church project. 
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The Committee approved the items on the Consent Agenda and recommended 
the Falls Church Property Acquisition 9(d) Debt Financing Resolution to the full 
Board for approval. 
 

 3.  Comprehensive Update on Advancement: The Committee received a 
comprehensive presentation from University Advancement on the year-end 
giving results for fiscal year 2021. This presentation also included an update on 
alumni participation and growth trends; an overview of the Enterprise Risk 
landscape and mitigation strategies; and a summary of near-term focus areas for 
fundraising priorities such as the athletics Reach for Excellence campaign, 
Innovation Campus, and the Sesquicentennial and the ongoing Boundless 
Impact campaign. 
 

* 4.  Approval of Authorization of General Banking Resolution: The Committee 
reviewed for approval an authorization of general banking resolution. This 
resolution authorizes the President, Senior Vice President and Chief Business 
Officer, or the University Treasurer, or their designees, to transact the day-to-day 
banking duties on behalf of the university. 
 
The Committee recommended the Authorization of General Banking Resolution 
to the full Board for approval. 
 

 5.  Update on the Financial Impacts Caused by the COVID-19 Pandemic: The 
Committee received an update on the financial impacts caused by the COVID-
19 pandemic. This update provided an overview of the impacts from fiscal year 
2020 and fiscal year 2021; the risks and uncertainty of potential impacts in fiscal 
year 2022; the remaining federal funding available to address financial impacts 
of the pandemic; and the Enterprise Risk landscape and mitigation strategies. 
 

 6.  Related Corporations Performance – Update on Virginia Tech – Applied 
Research Corporation: The Committee received an update on the performance 
of the Virginia Tech - Applied Research Corporation (VT-ARC), a Virginia Tech 
related corporation, from John Forte, the president and chief executive officer. 
The mission of this corporation is to deliver tailored analysis, research, and 
engineering to address problems of national and global importance. VT-ARC 
specializes in applied research, translational research, technical services, and 
commercialization. 
 
This update provided an overview of VT-ARC’s defining work and affiliations, the 
VT-ARC “Research Ecosystem” Approach, strategic priorities for fiscal years 
2022 through 2024, leadership and organizational structure, the overall financial 
picture, an in-depth program analysis, research and technical services 
exemplars, and future initiatives. 
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* 7.  Approval of Resolution Authorizing Changes to the Commercial Paper 

Program: The Committee reviewed for approval a resolution authorizing 
changes to the existing commercial paper program. The proposed resolution 
increases the authorized use of commercial paper from $120 million to $175 
million; authorizes the university to issue its own commercial paper on a tax-
exempt or taxable basis in an aggregate principal amount up to $175 million; 
authorizes the university to enter into one or more line(s) of credit in an aggregate 
principal amount of up to $175 million; and authorizes the university to enter into 
one or more commercial paper broker-dealer agreement(s) provided that the line 
of credit and broker-dealer terms are at least as favorable as those presented to 
the Board. 
 
This resolution also authorizes the Vice President for Finance, and the University 
Treasurer, in consultation with the Chief Business Officer, to negotiate, execute, 
deliver, and enter into extensions and amendments of all certificates, documents, 
and instruments related to the commercial paper program.  
 
The Committee recommended the Resolution Authorizing changes to the 
Commercial Paper Program to the full Board. 
 

* 8.  Approval of Year-to-Date Financial Performance Report (July 1, 2020 – June 
30, 2021): The Committee reviewed for approval the Year-to-Date Financial 
Performance Report for fiscal year ending June 30, 2021. The university 
successfully closed its fiscal year in accordance with guidance and requirements 
of the commonwealth. The Educational and General budgets were balanced at 
year-end, with no operating deficit incurred. The Educational and General 
program experienced higher than projected net tuition revenue due to savings in 
scholarship and codified waivers, and lower than projected revenues in 
continuing education and animal cancer care programs. Expenditures in the 
Educational and General and Auxiliary Enterprise programs were lower than 
projected due to timing delays as a result of the essential spending order in 
response to the COVID-19 pandemic. 
 
For year-ended June 30, 2021, $109.2 million was expended for Educational and 
General capital projects, and $64.3 million was expended on Auxiliary 
Enterprises capital projects. The cumulative capital outlay expenditures for year-
ended June 30, 2021 totaled $173.5 million against an annual budget of $223.3 
million. 
 
The Committee recommended the Year-to-Date Financial Performance Report 
to the full Board for approval. 
 

Attachment G



 9.  Discussion of Future Agenda Topics and Closing Remarks: The acting Chair 
requested input on future agenda topics. 
 

  There being no further business, the meeting adjourned at 11:47 a.m. 

 
* Requires full Board approval.  
 Discusses Enterprise Risk Management topic(s). 
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WELCOME AND 
OPENING REMARKS
SHARON BRICKHOUSE MARTIN

F I N A N C E  A N D  R E S O U R C E  M A N A G E M E N T  C O M M I T T E E

Attachment G



a. Approval of Minutes of the June 8, 2021 
Meeting

b. Approval of Falls Church 9(d) Debt Financing 
Resolution

CONSENT AGENDA

*
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Committee Minutes 
 

FINANCE AND RESOURCE MANAGEMENT COMMITTEE 
The Inn at Virginia Tech 

June 8, 2021 
 

 
 

Open Session 
 
Board Members Present: Ed Baine, Sharon Brickhouse Martin, C. T. Hill, Anna James, 
Tish Long, Horacio Valeiras, Preston White 
 
Virginia Tech Personnel:  Callan Bartel, James Bridgeforth, Bob Broyden, Al Cooper, 
John Cusimano, Corey Earles, Jeff Earley, Kari Evans, Bryan Garey, Kay Heidbreder, Tim 
Hodge, Elizabeth Hooper, Jack Leff, Elizabeth McClanahan, Nancy Meacham, Scott 
Midkiff, Ken Miller, Terri Mitchell, Kim O’Rourke, Mark Owczarski, Charlie Phlegar, 
Dwayne Pinkney, Chris Rahmes, Tim Sands, Tracy Vosburgh, Melinda West, Chris 
Yianilos 
 
 1.  Motion to Reconvene in Open Session: Motion for open session. 

 
 2.  Welcome and Opening Remarks: The Committee began the meeting by 

welcoming Elizabeth McClanahan, recently appointed Chief Executive Officer of 
the Virginia Tech Foundation, as she participated in her first Finance and 
Resource Management Committee meeting in this role. 
 

 
 
 
 
 
 
 

 
 

* 
 
 
 
 
 
 
 
 
 

3.  Consent Agenda: The Committee considered for approval and acceptance the 
items listed on the Consent Agenda. 

 
a. Approval of Items Discussed in Closed Session 

 
b. Approval of Minutes of the March 21, 2021 Meeting 
 
c. Approval of Resolution Extending the Delegation of Authority for 

Athletics Employees: This resolution extends the President’s special, time-
limited emergency authority to take exceptional measures to reduce 
expenditures, originally approved by the Board of Visitors on June 2, 2020, 
through December 31, 2021, and is applicable only to employees of the 
Athletics Department. 

 
d. Report on Actions Taken Under the Delegation of Authority and Policy 

4240 and the Corresponding Financial and Programmatic Impacts: The 

Attachment G



 
 
 
 
 
 
 
* 
 
 
 
 
 
 

* 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* 
 
 
 
 
 
 
 
* 
 
 
 

Committee received an update on the actions taken under the delegation of 
authority and policy 4240 and the corresponding financial and programmatic 
impacts. There have been no actions taken since the quarterly update 
provided at the March 2021 Finance and Resource Management open 
session meeting. 

 
e. Approval of 2021-22 Pratt Fund Budgets: The Pratt Fund provides funding 

for programs in both the College of Engineering and Department of Animal 
Nutrition in the College of Agriculture and Life Sciences. For 2021-22, the 
College of Engineering proposes expenditures of $995,944 and the 
Department of Animal Nutrition proposes expenditures of $966,545. 

 
f. Approval of 2021-22 Hotel Roanoke Conference Center Commission 

Budget: The Hotel Roanoke Conference Center Commission was 
established by resolutions adopted by Virginia Tech and the City of Roanoke, 
under Commonwealth of Virginia enabling legislation. The enabling 
legislation provided that the Commission shall annually prepare and submit 
to both the City of Roanoke and Virginia Tech a proposed operating budget 
showing its estimated revenues and expenses for the forthcoming fiscal 
year, and, if the estimated expenses exceed the estimated revenues, the 
portion of the unfunded balance is to be borne by each participating party for 
the operation of the conference center. The funds for Virginia Tech total 
$80,000 for the fiscal year 2021-22 and will come from the Fralin endowment 
which was established to assist with the project. 

 
g. Approval of Revision to the Resolution to Amend Delegation of 

Authority for Selected Faculty Personnel Actions: This revision to the 
Resolution to Amend Delegation of Authority for Selected Faculty Personnel 
Actions adds that the Board of Visitors retains approval of appointments of 
Provost and Vice Presidents to the original resolution approved by the Board 
at the November 16, 2020 Board Meeting.  

 
h. Notification of Provisions of the Appropriation Act Relating to 

Indebtedness of State Agencies: This is the university’s annual notification 
to the Board of Visitors detailing the provisions of the Appropriation Act 
relating to indebtedness of state agencies, or unauthorized deficits.  

 
The Committee approved the items on the Consent Agenda and recommended 
the Resolution Extending the Delegation of Authority for Athletics Employees, 
2021-22 Pratt Fund Budgets, 2021-22 Hotel Roanoke Conference Center 
Commission Budget, Revision to the Resolution to Amend Delegation of 
Authority for Selected Faculty Personnel Actions, and Notification of Provisions 
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of the Appropriation Act Relating to Indebtedness of State Agencies to the full 
Board for approval. 
 

* 4.  Resolution for Approval of Revision to Policy 12005, Policy on 
Commemorative Tributes: The Committee reviewed for approval the 
Resolution for Approval of Revision to Policy 12005, Policy on Commemorative 
Tributes. The revision clarifies guidelines for commemorative namings to 
minimize exceptions and adhere to sound practice and provides a clear and 
transparent approval process for the naming, renaming, or removal of names of 
buildings and other internal or exterior/land spaces as the university evolves. 
 
The Committee recommended the Resolution for Approval of Revision to Policy 
12005, Policy on Commemorative Tributes to the full Board for approval. 
 

* 5.  Approval of Resolution for Approval Process for Leases Under 
Governmental Accounting Standards Board Statement No. 87: The 
Committee reviewed for approval a resolution authorizing the approval process 
for leases under Governmental Accounting Standards Board Statement No. 87. 
The new standard eliminates the distinction between operating and capital leases 
in favor of a distinction between short-term and long-term leases. Any lease that 
exceeds 12 months and has a present value of at least $50,000 is considered a 
long-term lease and is recorded as an intangible right-to-use asset with a 
corresponding long-term liability reflected accordingly on the balance sheet. 
Under this new reporting standard, most university leases will be recognized as 
a long-term lease and added to the long-term liabilities. The resolution authorizes 
the university to administer new and renewal leases which do not exceed the 
current dollar value threshold for capital projects in the Management Agreement 
or transfer ownership of property to the university. 
 
The Committee recommended the Resolution for Approval Process for Leases 
Under Governmental Accounting Standards Board Statement No.87 to the full 
Board for approval. 
 

* 6.  Approval of Resolution for Authority to Loan Funds to Virginia Tech 
Innovations Corporation and Its Subsidiary(ies): The Committee reviewed for 
approval a resolution for authority to loan funds to Virginia Tech Innovations 
Corporation and its subsidiary(ies). This resolution requests that the Board of 
Visitors authorize, at the President’s discretion, the negotiation and execution of 
service agreements and promissory notes or loan agreements as outlined to 
continue the university’s commitment to the expansion of the research enterprise 
by providing working capital for sponsored programs carried out in foreign 
countries. 
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The Committee recommended the Resolution for Authority to Loan Funds to 
Virginia Tech Innovations Corporation and Its Subsidiary(ies) to the full Board for 
approval. 
 

* 7.  Update on the Development of the 2022-28 Six-Year Plan and Approval of 
Related Strategies: The Committee received an update on the development of 
the 2022-28 Six-Year Plan and reviewed for approval the related strategies under 
consideration for inclusion in the plans that would advance shared goals. The 
Six-Year Plan proposals will be submitted to the state on July 1 with final plan 
submission on October 1 and will primarily inform state funding requests for fiscal 
years 2023 and 2024. 
 
The Committee recommended the Strategies Related to the Development of the 
2022-28 Six-Year Plan to the full Board for approval. 
 

* 8.  Approval of 2021-22 Faculty Compensation Plan: The Committee reviewed 
for approval the 2021-22 Faculty Compensation Plan. The report defined the 
qualification criteria for teaching and research faculty and administrative and 
professional faculty, provides guidance on the authorized and actual salary 
averages for full-time teaching and research faculty positions, and requires board 
approval. 
 
The commonwealth approved a 5.0 percent faculty salary increase, effective 
June 10, 2021. Merit actions resulting from this process were developed in the 
spring of 2021, consistent with the 2021-22 Faculty Compensation Plan. Salary 
adjustments related to this process will be recognized in faculty paychecks on 
July 1, 2021 for calendar employees and on September 1, 2021 for academic 
year employees. 
 
To maintain the university’s standing relative to the 50th percentile of the Top 20 
Land Grant peers, the higher levels of competing offers offered to key faculty, 
and to minimize the high cost of turnover, the university will continue to explore 
opportunities to improve the competitiveness of Virginia Tech faculty 
compensation. Because the current state salary process is effective June 10, 
2021, no additional merit process is currently planned for 2021-22. 
 
The Committee recommended the 2021-22 Faculty Compensation Plan to the 
full Board for approval. 
 

 9.  Financial Actions for Staff Compensation: The Committee received an 
overview of the financial actions related to staff compensation. During the 2021 
session of the General Assembly, lawmakers approved an amended biennial 
budget which included several compensation actions impacting both classified 
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and university staff. These state-mandated compensation actions include a 5.0 
percent across-the-board increase for Classified Staff, and an average of 5.0 
percent increase for University Staff, comprised of a 3.0 percent base increase 
and 2.0 percent variable merit-based increase. 
 

* 10.  Approval of 2021-22 University Operating and Capital Budgets: The 
Committee reviewed for approval the 2021-22 University Budgets. The University 
Budgets are comprised of the Operating and Capital Budgets. 
 
Operating Budget: For 2021-22, the recommended internal budget for all 
operations is $1.74 billion. This is an increase of $104.7 million, approximately 
6.4 percent, over the adjusted 2020-21 budget. For 2021-22, the university’s total 
General Fund allocation is estimated to be approximately $337.2 million, an 
increase of $24.4 million from the 2020-21 adjusted budget. The overall change 
in the budget includes an increase of $34.8 million attributable to the Educational 
and General programs and $74.6 million of projected growth in Auxiliary 
Enterprises. The significant growth of $74.6 million or 26.5 percent over the 
adjusted 2020-21 budget in Auxiliary Enterprises is primarily due to removal of 
temporary financial impacts of COVID-19 implemented during 2020-21. 
 
The Auxiliary Enterprise budget includes the four Auxiliary System budgets 
(Dormitory and Dining Hall System, Electric Service Utility System, University 
Services System, and Athletic Facilities System) in accordance with the 
resolutions authorizing and securing revenue bonds. General Fund revenues will 
provide $309.3 million in support for the instructional, research, and extension 
programs, $25.0 million for student financial assistance, and $2.9 million for the 
Unique Military Activities program. The university’s Educational and General 
budget will be $974.0 million in 2021-22. The total 2021-22 Auxiliary Enterprise 
revenue budget is $355.9 million. The projected annual budget for Financial 
Assistance for Educational and General Programs (primary sponsored projects) 
is $355.7 million, an increase of $0.5 million or 0.1 percent higher than the 
adjusted 2020-21 budget. 
 
Capital Budget: The capital outlay program for 2021-22 is comprised of 18 
Educational and General projects and 8 Auxiliary Enterprise projects for a total 
of 26 projects. The total multi-year capital program for 2021-22 includes 
approximately $1.097 billion of authorizations with an annual expenditure budget 
of approximately $147 million for 2021-22. 
 
The Committee recommended the 2021-22 University Operating and Capital 
Budgets to the full Board for approval. 
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* 11.  Approval of Year-to-Date Financial Performance Report (July 1, 2020 – 
March 31, 2021): The Committee reviewed for approval the Year-to-Date 
Financial Performance Report for July 1, 2020 – March 31, 2021. For the third 
quarter, budget adjustments were made to reflect revisions to projected revenues 
and expenditures. 
 
The Educational and General and Auxiliary Enterprises are experiencing 
expense savings due to timing and the impact of the essential spending order in 
response to the COVID-19 pandemic. Additional adjustments are anticipated in 
the fourth quarter of fiscal year 2021 to further align the budget for additional 
financial impacts of the pandemic. 
 
Through the quarter ending March 31, 2021, $68.1 million was expended for 
Educational and General capital projects, and $54.7 million was expended on 
Auxiliary Enterprises capital projects. Cumulative capital outlay expenditures 
through the quarter ending March 31, 2021 totaled $122.8 million. 
 
The Committee recommended the Year-to-Date Financial Performance Report 
to the full Board for approval. 
 

 12.  Discussion of Future Agenda Topics and Closing Remarks: The Chair 
requested input on future agenda topics. 
 

  There being no further business, the meeting adjourned at 11:43 a.m. 

 
* Requires full Board approval.  
 Discusses Enterprise Risk Management topic(s). 
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Approval of Falls Church Property Acquisition 9(d) Debt Financing  
 

FINANCE AND RESOURCE MANAGEMENT COMMITTEE  
 

 
The Falls Church Property Acquisition (Capital Outlay Project #18461) has been 
authorized by the state to be financed pursuant to Article X, Section 9(d) of the 
Constitution of Virginia for up to $11,080,000 plus amounts needed to fund issuance 
costs, reserve funds, and other financing expenses.   
 
The project involves two separate transactions. The first transaction involves a purchase 
agreement of $8.23 million to acquire all of the University of Virginia’s 40 percent interest 
in the 101,154 gross square foot Falls Church Center (the “Center”). The second 
transaction is the acquisition of 5.33 additional acres adjoining the Center owned by the 
City of Falls Church. The existing ground lease for the 5.33 acres includes a purchase 
price of $3.35 million, with a net balance due of $2.85 million after consideration of a 
$500,000 deposit made in 1996. The total $11.08 million project will be funded entirely by 
9(d) debt. Debt service for the project will be covered by redirecting retired debt service 
from the original Falls Church project. 
 
The bonds will be issued through the Virginia College Building Authority (the “Authority”), 
and the university will enter into a loan agreement and promissory note with the Authority. 
The loan agreement and note are subject to the following parameters: (a) the principal 
amount shall not be greater than the amount authorized by the General Assembly of 
Virginia; (b) the aggregate principal amount shall not exceed $11,080,000 plus amounts 
needed to fund issuance costs and other financing expenses; (c) the interest rate payable 
shall not exceed a true interest cost more than 50 basis points higher than the interest 
rate for “AA” rated securities with comparable maturities; (d) the weighted average 
maturity of the principal payments shall not be in excess of 20 years; (e) the last principal 
payment date shall not extend beyond the expected economic life of the project; and (f) 
the actual amount, interest rates, principal maturities, and date of the note shall be 
approved by an Authorized Officer. 
 
The resolution identifies (1) the Senior Vice President and Chief Business Officer, and (2) 
the University Treasurer as each being authorized to execute and deliver all certificates 
and instruments and to take all such further action as may be considered necessary or 
desirable in connection with the sale and issuance of the bonds.  
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RESOLUTION ON FALLS CHURCH PROPERTY ACQUISITION  

9(d) FINANCING  
 

WHEREAS, pursuant to and in furtherance of Chapter 12, Title 23.1 of the Code of 
Virginia of 1950, as amended (the “Act”), the Virginia College Building Authority (the 
“Authority”) developed a program (the “Program”) to purchase debt instruments issued by 
public institutions of higher education in the Commonwealth of Virginia (“Participating 
Institutions” and each a “Participating Institution”) to finance or refinance projects of 
capital improvement (“Capital Projects” and each a “Capital Project”) included in a bill 
passed by a majority of each house of the General Assembly of Virginia (the “General 
Assembly”);  

WHEREAS, under the Program, the Authority from time to time issues its Educational 
Facilities Revenue Bonds (Public Higher Education Financing Program) (“Pooled Bonds”) 
to finance the purchase or refunding of debt instruments issued by Participating 
Institutions to finance or refinance Capital Projects;  

WHEREAS, if a Participating Institution desires to finance or refinance a Capital Project 
through the Program, it must enter into a loan agreement with the Authority, under which: 
(i) the Participating Institution will issue its promissory note pursuant to the Act to evidence 
a loan to it by the Authority; (ii) the Authority will agree to issue Pooled Bonds and use 
proceeds thereof to purchase the promissory note; (iii) the Participating Institution will 
agree to use proceeds of Pooled Bonds, loaned to it and received in exchange for its 
promissory note, to finance or refinance the Capital Project and to not take actions that 
may jeopardize any federal tax-exempt status of interest on Pooled Bonds allocable to 
financing or refinancing the Capital Project; and (iv) the Participating Institution will agree 
to make payments under the promissory note in sums sufficient to pay, together with 
certain administrative and arbitrage rebate payments, the principal of, premium, if any, 
and interest due on such Pooled Bonds;  

WHEREAS, the Board of Visitors (the “Board”) of Virginia Polytechnic Institute and State 
University (the “Institution”) from time to time desires to finance or refinance Capital 
Projects for the Institution as a Participating Institution under the Program, and now 
proposes that the Institution issue its promissory note or notes (collectively, the “Note”) to 
be sold to the Authority in accordance with a loan agreement or loan agreements between 
the Institution and the Authority (collectively, the “Loan Agreement”), under which 
proceeds of Pooled Bonds will be loaned to and received by the Institution in exchange 
for the Note, to finance or refinance costs of the following Capital Project authorized for 
bond financing by the General Assembly:  the Falls Church Property Acquisition – Capital 
Outlay Project Number 18461 (the “Project”); and 

 
WHEREAS, the Board desires to designate certain Institution officers: (i) delegated the 
authority to approve the forms of and to execute and deliver the Loan Agreement, the 
Note, and any amendments thereto, and any other documents necessary or desirable in 
connection with financing or refinancing costs of the Project through and participation in 
the Program; and (ii) responsible for monitoring post-issuance compliance with covenants 
of the Institution related to maintaining any federal tax-exempt status of interest on Pooled 
Bonds.
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF VISITORS OF VIRGINIA 
POLYTECHNIC INSTITUTE AND STATE UNIVERSITY: 

Section 1.   The Project is hereby designated to be undertaken and financed or 
refinanced by the Authority and, accordingly, the Senior Vice President and Chief 
Business Officer, and the University Treasurer (the “Authorized Officers”) are each hereby 
delegated and invested with full power and authority to approve the forms of the Loan 
Agreement, the Note, and any amendments thereto (in connection with any refunding of 
Pooled Bonds financing or refinancing the Project or otherwise), and any pledge to the 
payment of the Note and any amendment thereto of total gross university sponsored 
overhead, unrestricted endowment income, tuition and fees, indirect cost recoveries, 
auxiliary enterprise revenues, general and nongeneral fund appropriations, and other 
revenues not required by law or previous binding contract to be devoted to some other 
purpose, restricted by a gift instrument for another purpose or excluded from such pledge 
as provided in the Loan Agreement, subject to the provisions of Section 3 hereof.   

Section 2.  Subject to the provisions of Section 3 hereof, the Authorized Officers are 
each hereby delegated and invested with full power and authority to execute, deliver, and 
issue, on behalf of the Institution, (a) the Loan Agreement, the Note, and any amendments 
thereto (in connection with any refunding of Pooled Bonds financing or refinancing the 
Project or otherwise), with approval of such documents in accordance with Section 1 
hereof evidenced conclusively by the execution and delivery of the respective document, 
and (b) any other documents, instruments, or certificates as may be deemed necessary 
or desirable to finance or refinance costs of the Project through and participate in the 
Program, and to further carry out the purposes and intent of this resolution. The 
Authorized Officers are authorized and directed to take such steps and deliver such 
certificates in connection with delivery of the Note, and any amendment thereto, as may 
be required under any existing obligations, including bond resolutions relating to any 
outstanding general revenue pledge bonds, and to notify Virginia Department of Treasury 
representatives serving as Authority staff at least 60 days in advance of a pledge of any 
amounts pledged to the payment of the Note in accordance with Section 1 hereof to, or 
as security for, the payment of any other Institution obligations issued or entered into after 
the date hereof for so long as the Note and any amendments thereto remain outstanding.   

Section 3.  The authorizations given above as to the approval, execution, delivery, and 
issuance of the Loan Agreement, the Note, and any amendments thereto (in connection 
with any refunding of Pooled Bonds financing or refinancing the Project or otherwise) are 
subject to the following parameters:  (a) the principal amount to be paid under the Note 
allocable to any component of the Project, together with the principal amount of any other 
indebtedness with respect to such component, shall not be greater than the amount 
authorized for such component by the General Assembly plus amounts needed to fund 
issuance costs, original issue discount, other financing (including, without limitation, 
refunding) expenses, and any other increase permitted by law; (b) the aggregate principal 
amount of the Note shall in no event exceed $11,080,000 as the same may be so 
increased; (c) the aggregate interest rate payable under the Note shall not exceed a “true” 
or “Canadian” interest cost more than 50 basis points higher than the interest rate for “AA” 
rated securities with comparable maturities, as reported by Thomson Municipal Market 
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Data (MMD) or another comparable service or index, as of the date that the interest rates 
on the Authority’s Pooled Bonds are determined, taking into account any original issue 
discount or premium; (d)  the weighted average maturity of the principal payments due 
under the Note shall not exceed 20 years after the original issue date of the Note; (e) the 
last principal payment date under the Note shall not extend beyond the reasonably 
expected economic life of the Project; and (f) subject to the foregoing, the actual amount, 
interest rates, principal maturities, and date of the Note shall be approved by an 
Authorized Officer, as evidenced by the execution thereof.

Section 4. The Board acknowledges that if there is a failure to make, as and when due, 
any payment of the principal of, premium, if any, and interest on any promissory note 
issued by the Institution as a Participating Institution to the Authority under the Program, 
including without limitation the Note and any amendments thereto, the State Comptroller 
is authorized under the Program and Section 23.1-1211 of the Code of Virginia of 1950, 
as amended, to charge against appropriations available to the Institution all future 
payments of principal of, premium, if any, and interest on such promissory note when due 
and payable and to make such payments to the Authority or its designee, so as to ensure 
that no future default will occur on such promissory note.   

Section 5. The Board agrees that if the Authority determines the Institution as a 
Participating Institution shall be subject to continuing disclosure obligations under Rule 
15c2-12 of the federal Securities and Exchange Commission with respect to any Pooled 
Bonds, (a) an Authorized Officer shall, and is hereby authorized and directed to, enter 
into a continuing disclosure undertaking in form and substance reasonably satisfactory to 
the Authority, and (b) the Institution will comply with the provisions and disclosure 
obligations contained therein. 

Section 6. The Board designates the University Treasurer to be responsible for 
implementing procedures to monitor post-issuance compliance with covenants in any 
loan agreement between the Institution as a Participating Institution and the Authority, 
including the Loan Agreement and any amendments thereto, related to maintaining tax-
exempt status for federal income tax purposes of interest on any Pooled Bonds, including, 
without limitation, monitoring the use of any portion of all Capital Projects for the Institution 
financed or refinanced with such Pooled Bonds and compliance with any applicable 
federal income tax remedial action requirements in connection with certain changes in 
such use.  Such officer shall review such post-issuance compliance at least annually for 
so long as such Pooled Bonds remain outstanding.           

 

RECOMMENDATION: 

That the above resolution authorizing the issuance of 9(d) bonds for the Falls Church 
Property Acquisition Capital Outlay Project Number 18461 be approved. 
 
August 31, 2021 
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C O M P R E H E N S I V E  U P D A T E  
O N  A D V A N C E M E N T
CHARLES D.  PHLEGAR,  VICE PRESIDENT FOR 
ADVANCEMENT

A U G U S T  3 1 ,  2 0 2 1
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▪ New Gifts & Commitments 

$200,253,986

▪ Cash 

$143,528,203

▪ Beyond Boundaries Scholarship Initiative

Over $1 million raised that will be matched by VT to support 
underrepresented and high-achieving students

▪ Boundless Impact Campaign

$850.8 million raised toward a $1.5 billion goal

▪ Overall Alumni Participation Rate was 20%
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▪ 27.20% Participation rate
▪ 2321 gifts 
▪ Total Giving Amount: 

$67,719
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▪ Growth in alumni giving in recent years to 20% is projected to 
result in approximately $755 million additional gift revenue 
over the next 20 years.

▪ Growing to 22% alumni giving will increase this figure to $900 
million additional gift revenue over the next 20 years.
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▪ Fundraising Priorities:

▪ University

▪ College

▪ Unit

▪ Athletics Reach for Excellence Campaign

▪ Innovation Campus

▪ 22% x 2022

▪ Traditional & Non-Traditional Techniques

▪ Sesquicentennial & Campaign
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REPUTATIONAL / COMPLIANCE
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F U T U R E  G R O W T H  
P R O J E C T I O N S
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D I S C U S S I O N
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U P D A T E  O N  F I N A N C I A L  
I M P A C T S  C A U S E D  B Y  T H E  
C O V I D - 1 9  P A N D E M I C
DWAYNE PINKNEY,  SENIOR VICE PRESIDENT 
AND CHIEF BUSINESS OFFICER

A U G U S T  3 1 ,  2 0 2 1
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▪

▪

▪

▪

▪

▪

▪
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(a) On 3/21/2021 the Board approved a plan (based on 12/30/20 financial information)
(b) Table summarizes resources utilized to close the auxiliary COVID financial gap in FY21.  Auxiliaries reduced expenses 

by $33.5M in response to lower revenues.
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2019-20 2020-21 Total*

Sources

Federal 

HEERF I: CARES 9,699,494   9,699,494          

HEERF I: CARES - MSI 80,104         80,104                

HEERF II: CRRSAA 9,699,494   9,699,494          

HEERF II: CRRSAA - MSI 103,887       103,887              

HEERF III: ARP -                       

Total Sources 9,779,598   9,803,381   19,582,979        

Uses

Student Financial Assistance (9,779,598) (9,803,381) (19,582,979)      

Total Uses (9,779,598) (9,803,381) (19,582,979)      

Net -                -                -                       

*Additional future COVID-19 impacts and potential federal funds are not yet known. 
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▪

▪

▪

▪

▪

▪

▪

▪

▪

▪
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▪

▪

▪

▪
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D I S C U S S I O N
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R E L A T E D  C O R P O R A T I O N S  
P E R F O R M A N C E  – V I R G I N I A  T E C H  –
A P P L I E D  R E S E A R C H  C O R P O R A T I O N
KEN MILLER,  VICE PRESIDENT FOR FINANCE
JOHN FORTE,  PRESIDENT AND CEO OF VT -ARC

A U G U S T  3 1 ,  2 0 2 1
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Virginia Tech

Virginia Tech 
Foundation, 

Inc.

Virginia Tech 
Alumni 

Association

Virginia Tech 
Athletic Fund

Virginia Tech 
Applied 

Research 
Corporation

Virginia Tech 
Services, Inc.

Virginia Tech 
Intellectual 
Properties

Virginia Tech 
Corps of 
Cadets 

Alumni, Inc.

Virginia Tech 
India 

Research and 
Education 

Forum

Virginia Tech 
Innovations 
Corporation

AET Global, 
Inc.

VT IT, LLC. VTTEDI *

VTT, LLC.

* Virginia Tech Transportation Economic Development, Inc.
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Established in 2009, Virginia Tech Applied Research Corporation (VT-ARC) is a 501(c)3,
nonprofit, research organization with a mission to deliver tailored analysis, research and
engineering to address problems of national and global importance. Working with the
government and other academic and industry partners, we specialize in:

▪ Applied Research

▪ Translational Research

▪ Technical Services

▪ Commercialization

Science     -- Technology     -- Innovation     -- Impact

Attachment G



VT-ARC at a Glance
▪ Examining emerging research and engineering solutions and 

forecasting Science and Technology (S&T) landscapes
▪ Guiding basic research priorities across government
▪ Conducting Research and Development (R&D) and delivering 

advanced technology solutions, shaping dual-use technologies 
with industry

▪ Leading end-to-end system analyses for technology-informed 
mission engineering

▪ Facilitating innovation, collaboration, and technology and 
workforce development as an Air Force Research Laboratory 
(AFRL) Innovation Institute and one of three Army Research 
Laboratory (ARL) Partner Intermediaries

▪ Fostering technology transfer and transition (T3) and 
commercialization

S&T Strategy and Policy Cyberphysical SystemsSystems and Mission Engineering Autonomous Information
Systems

Communications and Network
Resilience

Health and Environmental 
Innovations

VT-ARC Affiliation and Value
▪ Extend the brand of VT and serve as gateway to VT 

research to broad base of sponsors
▪ Customer-centric delivery of VT scholarly research
▪ Blended team of technical and operational experience
▪ Efficient business capture and proposal development
▪ Rapid assembly of collaborative, multidisciplinary teams 

from industry, academia and government
▪ Assorted contract vehicles and mechanisms
▪ Swift and effective contract negotiation and execution, 

including non-traditional contracts VT cannot accept
▪ Federal Acquisition Regulation (FAR)-based contracts and 

Other Transaction Authority (OTA) management

Science     -- Technology     -- Innovation     -- Impact
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Build highly collaborative ecosystems that advance science, focus research and 
enable the integration of cutting-edge capabilities across multiple domains

Science     -- Technology     -- Innovation     -- Impact
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Accelerate and expand the boundaries of scientific discovery
and technology transition through collaborative innovations,

robust analyses, and effective partnerships.

Lead groundbreaking initiatives in spectrum sharing and develop new 
capabilities to advance the science, application and assurance of 
wireless communications and networking technologies.

Develop information science capabilities and services that drive 
decision making at strategic, tactical, and operational levels in the 
public and private sectors.

Identify, incubate, and transform new opportunities leveraging creative 
partnerships to achieve impact against VT’s research frontiers and beyond.
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President & CEO

John Forte

Vice President,
Operations & Development

Tim Brumfiel, Sr.

Information Sciences & Analytics 
Division Director

Laura Freeman, Ph. D.

Engineering, Test & Evaluation 
Division Director

Mike DiFrancisco

Deputy Director

Michael Miller

BD/Capture Cell
Senior Project Manager

Joel Patton

VT-ARC Board 
VT Leadership

Industry Luminaries

Contracts Director

Angela Keen

Deputy Director

Kate Klemic, Ph. D.

IT Director

Roger Mitchell (PT)

Deputy Director

Carmelo (Gio) Giovenco

Vice President,
Finance & Administration

Don Maffei

Strategy, Policy & Planning 
Division Director

Karl Maxwell, Ph. D.
Facility Security Officer (FSO)

Brandon Holmberg

Vice President,
Technology

Matt Wolfe, Ph.D.

Information Science 
to Drive Decision 
Making in Pubic & 

Private Sectors

New Advancements in 
Communications & 

Networking

Collaborative Environments 
New S&T Trends

Innovative Research & T3

Incubate New Concepts 
Across VT Research 
Frontiers & Beyond

Organizational 
alignment with 

Strategic 
Priorities

51 People 
Full Time: 45
Part Time: 2
Intern: 4
PhDs: 10%
Masters: 44%

Backgrounds from Academia, Industry, Intelligence, 
Department of Defense (DOD), and other Federal Agencies
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Proprietary to Virginia Tech Applied Research Corporation

Flowdown Revenue to VT

▪ Current Revenue:  $13M

Contract Value by Sponsor

▪ 29 subcontracts to VT totaling $8.8M
▪ 8 subcontracts from VT totaling $1.8M

▪ FY 22-24 Strategy 
& Projected 
Growth

VT-ARC Historical & Projected Growth
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Proprietary to Virginia Tech Applied Research Corporation

❑ 18 x Research and Technical Services Programs/$38.95M Value

▪ 89% National Security/DOD Related

▪ 72% Prime

▪ 50% Characterized as Research

▪ 50% Include Academic Partnerships (100% VT w/33% Other Academia)

▪ 72% Include Academia and/or Industry Partnerships

❑ >$24M Won-Closed FY21

❑ $48M (+) in Business Development (BD) Pipeline

❑ Industry Customer Added to Portfolio FY21

❑ Access to 13 x Contracting Vehicles/OTAs

❑ General Services Administration (GSA) Schedule 

Add in FY22

Distribution of VT-ARC 
Sponsored Programs

CCI
5% OUSD (R&E)

5%

ARL
28%

DISA/DSO
22%

AFOSR
17%

CTIA
5%

DARPA
6%

AIRC
6%

ATIS
6%
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Proprietary to Virginia Tech Applied Research Corporation

❑Army Research Laboratory (ARL)

❑Defense Information Systems Agency (DISA)/ Defense Spectrum 

Organization (DSO)

❑Air Force Office of Scientific Research (AFOSR)

❑Cellular Telecommunications & Internet Association (CTIA)

❑Defense Advanced Research Projects Agency (DARPA)

❑Acquisition Innovation Research Center (AIRC)

❑Alliance for Telecommunications Industry Solutions (ATIS)

❑Commonwealth Cyber Initiative (CCI)

❑Office of the Under Secretary of Defense (OUSD) Research and 

Engineering (R&E)
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5G Smart Warehouse-Albany, GA

▪ $13M/36 months - (OUSD R&E)

▪ DoD’s 1st tranche of 5G initiatives

▪ Two 5G enhancements:

o Resilient Distributed Positioning Network

o Distributed Coherent MIMO (multiple-input 
multiple-output)

Next G Alliance Technical Program Office

▪ $572K/12 months, 2 Option Years (ATIS)

▪ Provide the leadership and technical support to achieve 
the following objectives:

o Advance North American global leadership

o Create a Next G (6G) development roadmap

o Develop national priorities for govt applied research funding

o Progress a North American commercial development model

Proprietary to Virginia Tech Applied Research Corporation
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▪ New Advancements in Communications & Networking
o 5G and beyond

o Artificial Intelligence/Machine Learning for wireless communications enhancement

o Driving standards and assurance in spectrum access systems

▪ S&T Trend Capture, Collaboration Environments, and T3
o Maintain and expand roles as an Air Force Innovation Institute

o Policy analysis

o Program evaluation

▪ Information Science to Drive Decision Making in Public & Private Sectors
o Predictive analysis/threat forecasting/analytic tool sets

o Data repository designs and strategy for open-source data

o Analytics and toolsets for cybersecurity, sensors, mission data… decision science

▪ Incubate New Concepts Across VT Research Frontiers & Beyond
o National Security Institute

o Mission Engineering

o Health & Bio

o Tech transition & operationalization

o Cybersecurity and resilience

o Others?
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Virginia Tech Applied Research Corporation

FY22–FY24 Strategy
The Virginia Tech Applied Research Corporation (VT-ARC) is a 501(c)(3), non-profit R&D organization affiliated with Virginia 
Polytechnic Institute and State University (Virginia Tech or VT). Our vision is to be a leader in innovative technologies that 
safeguard the nation and advance global welfare. In supporting this vision, we leverage the Virginia Tech $500M/year 
multidisciplinary research and innovation enterprise to build highly collaborative ecosystems that advance science, focus 
research and enable the integration of cutting-edge capabilities across multiple domains. Working with government and 
other academic and industry partners, we specialize in applied research, analysis and engineering, as well as in translational 
research, technical services and commercialization efforts to deliver resilient, mission-focused solutions with enduring effect.

Science – Technology – Innovation – Impact
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Vision
To be a leader in innovative technologies that 
safeguard the nation and advance global welfare.

Innovative technologies
Our work includes the development of technical and operational approaches that lead to the innovation of technologies with 
enduring and highly contextual impact.

Safeguard the nation
Our roots in national security research remains a foundational element in what we do. The US homeland is no longer a 
sanctuary; the threats within our borders, to US national interests, to our citizenry are now greater than ever. In order to aid 
in the future safeguarding of our nation, VT-ARC must now broaden the application of our research, focusing also on those 
innovative technologies that enable US critical infrastructure and key resources to be more resilient. 

Advance global welfare
Our identity is defined by our people, our university, and our community. We have passions in achieving impact with our work. 
Extending those passions to also promote and foster the application of science in the development of commerce, trade, industry, 
and in the improvement of the human-condition nationally and globally, will also define us.

Mission 
VT-ARC delivers tailored analysis, research, and engineering to address 
problems of national and global importance. Specializing in forming 
highly collaborative, trusted partnerships across government, industry, 
and academia, we enable the critical innovations of tomorrow.

Values
 » Excellence
 » Integrity
 » Collaboration
 » Diversity and Inclusivity
 » Service (Ut Prosim)
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How We Do It
Collaborative Teams, Technology, and Expert Integration

What We Do
Applied Research – Translational Research – Technical Services – Commercialization

VT-ARC at a Glance…
 » Guiding basic research priorities across federal agencies with 
technical forums, examining emerging research and engineering 
solutions that promise to transform future capabilities. 

 » Characterizing and forecasting S&T landscapes (empowered by 
AI/ML) and identifying promising government-industry-academia 
collaboration networks.

 » Leveraging federal investments in national security R&D to deliver 
advanced technology solutions, shaping dual-use technologies with 
industry, to improve global welfare. 

 » Conducting end-to-end system analyses for technology-informed 
mission engineering.

VT-ARC Initiative Exemplars
 » Leading an interdisciplinary technical team on the DoD’s $600M 
inaugural 5G technology T&E program. 

 » Driving Army and Air Force small business collaboration 
programs fostering technology transfer and transition (T3) and 
commercialization.

 » Helping advance North American mobile technology by leading the 
development and operation of the Next G Alliance Program Office.

 » Facilitating innovation, collaboration, and technology and workforce 
development as one of five Air Force Research Laboratory Innovation 
Institutes and one of three Army Research Laboratory Partner 
Intermediaries.

Government
Industry
Academia
Non-Profits/NGOs

Advanced information retrieval tools
S&T forecasting applications
ML-based decision support tools
Emerging technology assessments
Technical expert engagements
Small business partnerships
Technology transfer agreements
Workforce development programs
Strategic plans and assessments
Mission thread assessment
Large-scale, test events
Communication network architectures
5G testbed design and build
Spectrum access and efficiency analyses
RF propagation models and simulations
Cloud and on-premise applications

Computer scientists
Data scientists
Life scientists
Electrical engineers
Systems engineers
Wireless engineers
Cyber security engineers
Policy and organizational strategists
Program managers and analysts
Business analysts
Patent & IP analysts
Event coordinators
Facilitation specialists
Former military and IC operators

Unique facilities & instrumentation
Research & IP
Talent pipeline

Systems and Mission 
Engineering

S&T Strategy and Policy Cyberphysical Systems Autonomous Information 
Systems

Communications and Network 
Resilience

Health and Environmental 
Innovations
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FY22–FY24 Strategic Priorities and Execution Objectives
In order to deliberately build towards the achievement of our vision and the execution of our mission, VT-ARC has established five 
Strategic Priorities (SPs) over FY22-FY24*. These SPs act as guiderails for the near-term achievement of several aligned FY22 
Execution Objectives (see below). SPs 1-4 have Execution Objectives that focus on discovering new research, developing and 
expanding core competencies and staff, as well as creating and incubating new capabilities and transformational opportunities. 
SP5 has Execution Objectives that focus on maturing the corporation, seeking new partnerships, and building and maintaining 
a VT-ARC culture that emulates our values, fosters learning and growth, and drives operational efficiencies. Each Execution 
Objective has associated measurable key results (metrics) that drive the impact we seek against our vision and mission.

As VT-ARC moves into the future, in partnership with our collaborators in government, industry and academia, we will use these 
priorities and objectives to deliver resilient, mission-focused solutions with enduring effect.

* ( FY22-FY24 = 1 July 2021 through 30 June 2024)

SP1 New Advancements in Communications & 
Networking

Lead groundbreaking initiatives in spectrum sharing and develop new 
capabilities to advance the science, application and assurance of wireless 
communications and networking technologies.

Execution Objective 1a: 
Expand existing and capture 
new opportunities to research 
and develop future wireless 
technologies

Execution Objective 1b: 
Hire, develop and retain staff 
at multiple levels with strong 
technical and management 
capabilities, while maturing 
operational efficiencies

Execution Objective 1c: 
Create new capabilities and 
capture innovative approaches 
to advance assured intelligent 
spectrum access and resiliency

SP2 Collaborative Environments; New S&T 
Trends; Innovative Research & Technology 
Transfer and Transition

Accelerate and expand the boundaries of scientific discovery and technology 
transition through collaborative innovations, robust analyses, and effective 
partnerships. 

Execution Objective 2a:
Optimize and diversify strategy, 
policy, and analysis portfolios for 
expanded impact in Science & 
Technology

Execution Objective 2b:
Develop and retain staff, expand 
core competencies in analytics, 
strategic planning, technology 
transfer and transition, and S&T 
outreach

Execution Objective 2c:
Develop transformational 
opportunities through 
collaborative events and research, 
policy development and technical 
service offerings
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SP3 Information Science to Drive Decision 
Making in Public & Private Sectors

Mature information science capabilities and services that drive decision making 
at strategic, tactical, and operational levels in the public and private sectors.

Execution Objective 3a:
Grow and mature information 
sciences, while broadening the 
sponsor base and leveraging the 
VT National Security Institute

Execution Objective 3b:
Mature project management, 
data science, engineering, and 
visualization workflows

Execution Objective 3c:
Identify and exploit technologies 
derived from sponsored research 
for new service offerings and 
impact

SP4 Incubate New Concepts Across VT 
Research Frontiers & Beyond

Identify, incubate, and transform new opportunities leveraging creative 
partnerships to achieve impact against VT’s research frontiers and beyond.

Execution Objective 4a:
Launch the VT National Security 
Institute (NSI) with the Hume 
Center, innovating new ideas, 
research and centers in national 
security

Execution Objective 4b:
Develop a new Mission 
Engineering Analysis capability 
with VT to inform future ops and 
investment strategies

Execution Objective 4c:
Establish a VT-ARC incubation 
cell, piloting concepts and 
approaches for achieving impact 
in Health and Bio

SP5 Maturing the Corporation

SP5 has Execution Objectives that focus on maturing the corporation, seeking 
new partnerships, and building and maintaining a VT-ARC culture that emulates 
our values, fosters learning and growth, and drives operational efficiencies.

Data Driven Organization

Staff Growth

Culture of Inclusion and 
Diversity
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Mr. John Forte
President and CEO

John.Forte@vt-arc.org

Mr. John Forte is the CEO and 
President of VT-ARC, responsi-
ble for guiding strategic growth 
in applied research and de-
velopment with the intent of 
strengthening national security, 
driving societal impact, and im-
proving the human condition.

Mr. Don Maffei
VP, Finance  

and Administration
Don.Maffei@vt-arc.org

As the leader of the finance 
and administration team, Don 
provides strategic input on the 
direction of the corporation as 
well as day-to-day planning, im-
plementation, and management 
of all financial, compliance, hu-
man resources, and information 
technology matters.

Mr. Tim Brumfiel, Sr.
VP, Operations  

and Development
Timothy.Brumfiel@vt-arc.org 

Mr. Tim Brumfiel, Sr. is VT-ARC’s 
VP of Operations and Develop-
ment, responsible for overseeing 
daily operations and programs, 
defining and implementing op-
erations strategy, structure, and 
processes, and managing the 
corporation’s business develop-
ment activities.

Mr. Mike DiFrancisco
Director, Engineering Test  

and Evaluation
Mike.Difrancisco@vt-arc.org

Mr. Mike DiFrancisco is an ex-
perienced Technology Executive 
and Engineering Manager with 
functional expertise in Commu-
nication Systems, RF Design, 
SATCOM, Cyber Technologies, 
IT Infrastructure Systems, and 
Networking. Currently, Mike’s fo-
cus is on applied research and 
testing of wireless technologies, 
and on guiding test campaign 
management capabilities.

Dr. Laura Freeman
Director, Information  

Science and Analytics
Laura.Freeman@vt-arc.org

Dr. Laura Freeman is a Research 
Associate Professor of Statistics 
and dual hatted as the Director 
of the Intelligent Systems Lab, 
Virginia Tech Hume Center and 
the Director of the Information 
Sciences and Analytics Division, 
Virginia Tech Applied Research 
Corporation (VT-ARC). In her role 
with VT-ARC, she focuses on tran-
sitioning emerging research in 
these areas to solve challenges in 
Defense and Homeland Security. 

Dr. Karl Maxwell
Director, Strategy Planning 

and Policy
Karl.Maxwell@vt-arc.org

Dr. Karl Maxwell is VT-ARC’s 
Director of Strategy, Policy and 
Planning Division. He is respon-
sible for providing the vision, 
strategy, and leadership neces-
sary to grow the division’s sci-
ence and technology analytics 
and services portfolio. He has 
over 20 years’ experience that 
encompasses planning and 
evaluation, health care service 
delivery, and public health policy 
research and analysis.

Dr. Matt Wolfe
VP, Technology

Matt.Wolfe@vt-arc.org

Dr. Matt Wolfe is VT-ARC’s VP of 
Technology and is responsible 
for the corporation’s technology 
development strategy and com-
mercialization efforts. In this 
position, Matt is responsible for 
ensuring VT-ARC’s technical, 
partnership, and commercializa-
tion activities align with the cor-
poration’s business strategy.

Mrs. Angela Keen
Contracts Director

Angela.Keen@vt-arc.org

Ms. Angela Keen is VT-ARC’s 
Contracts Director and is re-
sponsible for ensuring VT-ARC’s 
compliance with federal grant 
and contract regulations.  As 
leader of the Contracts Depart-
ment, she provides oversight of 
cradle-to-grave contracts admin-
istration functions and program 
management support. Angela 
provides strategic guidance on 
contractual and compliance is-
sues to program staff and senior 
leadership.

VT-ARC Leadership
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VT-ARC Board of Directors
Mr. M. Dwight Shelton 
Board Chair, 
Vice President for Finance  
& Chief Financial Officer, (Retired)
Virginia Tech

Dr. Ronald Fricker, Jr.
Interim Dean, 
College of Science, 
Virginia Tech

Mr. Kenneth Miller
Vice President for Finance
Virginia Tech

Ms. Elizabeth McClanahan
(Board Secretary-Treasurer),
Chief Executive Officer  
& Secretary Treasurer
Virginia Tech Foundation

Mr. Dewey R. Houck II
Vice President  
& Chief Data Analytics Officer (Retired)
Boeing Defense, Space & Security

Mr. Sumeet Vardhan Singh
Founder & Chief Executive Officer
1901 Group

Dr. Reginald Brothers, 
Chief Executive Officer, 
BigBear.ai

Dr. Brett Malone
President & Chief Executive Officer,
Virginia Tech Corporate Research Center

Dr. Nancy Lyon Spruill
Director, Acquisition Resources  
& Analyses (Retired)
Office of the Under Secretary of Defense for 
Acquisition, Technology & Logistics

Dr. Lance Collins
Vice President & Executive Director, 
Innovation Campus, Virginia Tech

Dr. Scott Midkiff
Vice President for Information Technology 
& CIO
Virginia Tech

Dr. Daniel Sui
Vice President for Research and Innovation
Virginia Tech

Virginia Tech Applied Research Corporation operates offices in Blacksburg and Arlington, VA (National Capital Region, or NCR). For more 
information on VT-ARC services, capabilities, and collaborations, please call us at our NCR office: 703.879.8142

National Capital Region
Virginia Tech Applied Research Corporation 
900 North Glebe Road 
Arlington, VA 22203 
Office: 703.879.8142
Fax: 571.449.3713

Blacksburg, Virginia Office
Virginia Tech Applied Research Corporation 
1311 Research Center DriveSuite 1045 
Blacksburg, VA 24060
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D I S C U S S I O N  O F  F U T U R E  A G E N D A  
T O P I C S  A N D  C L O S I N G  R E M A R K S
SHARON BRICKHOUSE MARTIN

F I N A N C E  A N D  R E S O U R C E  M A N A G E M E N T  C O M M I T T E E
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