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 LETTER FROM THE EXECUTIVE DIRECTOR

 OUR MISSION

Startup Virginia supports startups and innovators 
with an engaged community, holistic programs, 
targeted resources, and dynamic workspace to 
help them reach their full potential and positively 
impact Virginia’s economic landscape.  

In a difficult year, the spirit of innovation is strong
Dear Startup Virginia friends,

There is much to reflect on when thinking about 2020. The pandemic upended our lives and the 
social justice movement reminded us of the need for meaningful change. It was an unexpected 
year, and I am inspired by how our team and entrepreneurial community responded.

While we feel the loss of too many small businesses, we also recognize those that have risen to 
the challenge – the spirit of innovation has never been stronger. Many of our members had to 
adapt to keep thriving and Startup Virginia did the same. We adjusted to provide services virtually 
and expanded our offerings to address the changing needs of entrepreneurs during these difficult 
times. Learn more on page 6.

We believe that in order to have a successful entrepreneurial ecosystem, equity and inclusion 
matters. To that end, we are proud to sponsor a comprehensive study of Richmond’s Black 
entrepreneurial landscape called the Black Business Opportunity & Investment Study. Our goal 
is to develop a sustainable process of data collection and analysis that supports the creation, 
sustainability, and growth of Black-owned businesses in our community. We hope you'll join this 
collaborative effort. Learn more and participate at bboirichmond.com.

We look forward to a year of positive change and growth. Thank you for your continued support. 

Richard 
Wintsch
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Startup Virginia (SVA) is a nonprofit, high-growth business incubator and 
entrepreneurial hub where innovators can learn, collaborate, and grow. 

 WHO WE ARE

 SVA LEADERSHIP

Let's get started.

Our incubator currently serves 58 startup companies 
that are supported by an expansive network of mentors, 
investors, corporate partners, and donors. SVA provides 
holistic programming and dynamic workspace to our 
member community, as well as free entrepreneurial 
education that is open to all. By helping entrepreneurs 
reach their full potential, we are driving innovation and 
strengthening our region’s economy.

Financial Model
SVA is a 501(c)(3) nonprofit with an annual operating budget of $755,020 for FY2021. 

Operating costs spent 
on programming

PROGRAM EXPENSES

72% Earned income through  
membership fees

REVENUE

32% $513,414 is needed to 
sustain programming

THE GAP

68%
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x $52,620 (avg salary in Richmond) =

We incubated

48% of which are led by a minority, 
female, and/or veteran founder

58 companies

$41M
612

$32.2M

total revenue;  
56% increase from '19

FTE employees 
employed

total economic 
impact of wages

40 reported earning revenue; 
30% earned $500K+

Member companies raised

in capital cumulatively

$55 million

$20M raised by member 
companies in the 
last 12 months 

49% member companies 
raised capital in 2020

29
SaaS

(Software as  
a Service)

COMPANY TYPE

  Consumer Product (10)
  EdTech (6)
  Health/MedTech (5)
  Service (3)
  Consumer App (2)
  FinTech (2)
  GreenTech (1)

minority-led

29%

female-led

22%

veteran-led

12%

Total Revenue

Avg Revenue/Company

$17M $32M

$515K $970K

2019 2020

 THE SVA DIFFERENCE

If we look at the 33 post-revenue startups that have been members for over a year:

88% increase in revenue  
from 2019 to 2020

Impact 
Report
In a challenging year, 
SVA members have 
shown their resiliency, 
with many reporting 
increased revenue and 
success in fundraising.

 IMPACT OF THE PANDEMIC

 SVA BENEFITS

 FUNDING

26% pivoted to an 
alternative business 
or revenue stream

56% received pandemic-
related funding PPP Loan

87%

EIDL Loan

37%

30%
positive 
impact

35%
negative 
impact

35%
minimal or 
no impact

in Amazon Web Services (AWS) 
credits cumulatively$1.575 million

48 members redeemed

Members that have been with SVA 2+ years, 
have had a 437% growth in revenue!
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in local and national media

121 times
Members + SVA were featured

5,060
SVA followers  
on social media

2,952
SVA newsletter 
subscribers

averaging 256 hours per month

Mentors + corporate partners volunteered

3,074 hours

$129K in scholarships
We provided

$80K
$49K

in free SVA memberships 
provided during the pandemic

for Idea Factory and Entrepreneur 
Certificate Course participants

for our members + the community with 1,505 total attendees

119 programs
We organized

10 Idea Factory participants  
in the inaugural session

60 Entrepreneur Certificate 
Course participants (online)

101

92%

hours of leadership coaching 
and strategy sessions facilitated 
by InnerWill Leadership Institute

members are satisfied 
with programming

Diversity of program participants:

female

40%

minorities

26%

 SVA COMMUNITY AT A GLANCE

58
Incubator 
Members

Mentors
236

Corporate 
Partners

27

Richmond Inno named Startup Virginia  
the 2020 Inno on Fire Blazer winner of  

the Community Builder category!

2020 Impact Report

61%
39

94%

members met with 
mentors/corporate partners

corporate partner connections 
facilitated by SVA 

members are satisfied with 
mentors/corporate partners

of total scholarships was provided  
to underrepresented founders$68K

 STARTUP BUZZ MENTORS



STARTUP VIRGINIA   |  6  |   2020 IMPACT REPORT

 2020 RESPONSE

As a startup-minded organization, we responded quickly to 2020's events by shifting 
to virtual incubator services and expanding our programs and resources

New Startup Virginia Initiatives

Idea Factory
With funding from GO Virginia, we launched 
the Idea Factory, a 6-week program providing 
training, resources, and support for aspiring 
entrepreneurs to test, improve, and validate their 
business idea. We also use the Idea Factory 
to expand business opportunities for those 
negatively impacted by the pandemic and 
cultivate a more equitable founder community 
that reflects the diversity of our region.

Online Entrepreneur Certificate Course
Our comprehensive 9-class series that equips 
entrepreneurs with the knowledge needed to 
start or grow a business is now available online! 
Previously offered in person, we professionally 
produced the course for on-demand access. SVA 
has partnered with the Metropolitan Business 
League to provide the course to their members 
and we are seeking partnerships with other 
organizations to expand access.

Virtual Resource Guide +  
Professionals in Transition List
Developed in response to the pandemic, our  
Virtual Resource Guide provides entrepreneurs 
with a curated list of business resources and 
programming. The Professionals in Transition 
List serves as a reverse job board to give 
growing companies access to a list of talented 
people looking for new opportunities, and a 
place for SVA members to share job openings.

Black Business Opportunity +  
Investment Study
Following last summer's social justice movement, 
we saw a need for a comprehensive study of 
Richmond’s Black businesses and to provide a 
better understanding of how we can support their 
growth. The study is led by local entrepreneurs 
Todd Waldo and Melody Short and funded by 
Altria, the Community Foundation, and Dominion 
Energy, with in-kind support from Capital One.



 SVA MEMBER SUCCESS

After moving to Richmond and completing Startup Virginia's Idea Factory program, founder  
Philip Deng leveraged new resources and connections and was accepted into Lighthouse Labs

hilip Deng was working for a 
nonprofit in Washington state 
when he decided to make a 

lifestyle change. He had plans to travel  
to Patagonia in his renovated van  
while grant writing and consulting from 
the road. Then the pandemic hit and  
plans changed. 

After making a move to Richmond with 
his girlfriend, Anitha, Philip decided to 
work on a prototype for a solution he 
previously developed to help speed 
up the grant writing process. Luckily, 
Anitha shared a newsletter with him 
that advertised a new Startup Virginia 
program – the Idea Factory. After 
applying and accepting a spot in the 
program, Philip leaned in and committed 
to doing the work required. 

"I loved that the Idea Factory pushed me 
to first share [my idea] with my coach and 
my cohort, and then send out 100 emails 
to people and just ask for the time to talk. 
It was a really positive experience,"  
Philip said. 

The mentor Startup Virginia matched Philip 
with was Cameron Hall, Head of Product 
at Workpath. Not only did Cameron 
provide valuable guidance and expertise 
throughout the program, he also introduced 
Philip to a technical collaborator who 
helped develop a testable MVP (minimum 
viable product) by the end of the program. 

Fast-forward six months and Philip's 
new startup, Grantable, is selected to 
Lighthouse Lab's spring accelerator 
program. When reflecting back, Philip 
expressed a lot of gratitude for the 
resources, connections, and support 
Startup Virginia and other organizations 
provided throughout his journey. 

"What I've been struck by is, how cohesive 
the community here in Richmond is, 
in terms of trying to build a startup 
community. You have Startup Virginia, 
Lighthouse Labs, and the networks of 
mentors, investors, and founders. It's very 
obvious to me that something intentional 
is happening here. I feel fortunate that I 
landed in this place."

From Idea to Acceleration

P

"I'll put it to you this 
way – a guy that 
arrived in Richmond 
in his van in March, 
during a global 
pandemic, found 
Startup Virginia and 
literally less than 
six months later, is 
in Lighthouse Labs 
with a team, with 
community, with 
money to pursue 
this idea. I'm kind of 
at a loss for words 
because of how 
much I appreciate 
you all."

Philip Deng, 
Founder of Grantable

Additional Ways Startup Virginia Making a Difference

Meg Pryde, 
Founder, 
Brandefy

Connecting Brandefy to the right resources at the right time 
We regularly consult with incubator members to identify ways we can support their 
business and remove barriers to success. Meg Pryde, founder of Brandefy, recounts 
the many ways SVA is supporting her company's growth:  

"Startup Virginia has helped me connect with the right resources at the right time – a 
service that is invaluable when in an early-stage startup. From finding the right insurance, 
to working on leadership skills, to helping us get funded – I can always ask the Startup 
Virginia team for help and get results."
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Despite fundraising challenges as a Black founder, Johnathan Mayo continues to advance his 
startup, utilizing Startup Virginia partner Capital One for technology and marketing support

Perseverance and Partnerships

J

 SVA MEMBER SUCCESS

ohnathan Mayo has always carried the 
"entrepreneurial spirit." He started his first 
business at 11 with a paper route and lawn 

cutting service. Since then, Johnathan has launched 
many ventures including Team Excel, a platform that 
gamifies student success metrics to turn learning 
and personal development into healthy competition. 
"I love being an entrepreneur and coming up with 
concepts and growing businesses.” However, as a 
Black founder, Johnathan has found access to capital 
to execute this growth a significant challenge.  

In a Fireside Chat with Startup Virginia members, he 
shared his experience, quoting a recent Crunchbase 
News article: “Black founders are often over-mentored 
and under-invested." This reality is compounded by  
the lack of Black angel investors and friends and 
family funding available to Black entrepreneurs as a 
result of our nation's history of inequality.

Johnathan instead took an innovative approach 
to advancing Team Excel. With a small Facebook 
grant, one investor, and personal funds, Johnathan 
developed Team Excel’s version 1.0 platform and 
quickly attracted several clients.  

Johnathan also looked for opportunities to leverage 
ecosystem programs as an alternative to funding. 
One such opportunity came through Startup Virginia’s 
corporate partner program, which connects members 

with pro bono corporate resources to advance their 
businesses. Through this partnership, a team of Capital 
One engineers, product managers, and designers have 
committed hundreds of hours to Team Excel’s growth.

"The projects that Capital One is supporting will not 
only expand Team Excel’s product offering, they will 
greatly enhance our social impact. Raising capital has 
been one of my biggest challenges, and by partnering 
with Capital One through Startup Virginia, I’ve been 
able to continue to move the company forward.”

And Capital One’s associates see value, too: "Working 
with Johnathan has been a mutually beneficial 
opportunity. It has allowed our product development 
talent to flex their skills in a startup environment with 
cutting-edge technology while providing a technical 
and business accelerator for Team Excel and ultimately 
the students and families they serve," said Jean-Etienne 
LaVallee, Lead Engineer, Card Tech, Capital One.

With this support and Team Excel’s participation in 
the Lighthouse Labs Spring Accelerator, Johnathan is 
excited about the future growth of Team Excel. 

Benefits of Partnering with Startup Virginia

Peter Carr, 
Principal, CapTech

CapTech employees develop new skills, practice relationship-building 
As an SVA corporate partner, CapTech engaged with Roundtrip, MajorClarity, and 
Humanitru to conduct data assessments and provide guidance to scale their technologies. 
While volunteering, CapTech employees also have benefited from interaction with startups:

“Working with leading entrepreneurs has been a refreshing experience as their willingness 
to try new ideas and implement creative solutions allows CapTech’s more junior consultants 
new skill development and executive relationship-building practice.”

"The work that Capital One and its 
employees has done for Team Excel 
has been truly invaluable! They truly 
feel like my extended work family and 
I’m very appreciative."

– Johnathan Mayo, Founder of Team Excel



STARTUP VIRGINIA   |  9  |   2020 IMPACT REPORT

Our incubator members consistently report incredible 
revenue growth. In fact, the 21 startups that have been 
members since our official launch in 2018 have reported 
a 437% increase in revenue. We attribute this success in 
part to the services SVA provides which include valuable 
educational programs; robust mentor, corporate partner, 
and angel investor networks; and dynamic, subsidized 
workspace where members can work, connect, and 
collaborate with other founders.

Our membership and community participation continues to 
grow with entrepreneurs seeking the resources we provide 
– even in a virtual environment. In 2020, our mentors and 
corporate partners volunteered over 250 mentor hours/
month and our programs attracted 1,500+ attendees.  
We continue to innovate to meet the needs of entrepreneurs, 
including the launch of the Idea Factory and online 
Entrepreneur Certificate Course in 2020. Additionally, the 
Black Business Opportunity & Investment Study will help 
drive future programs and resources that are most needed.

124 Total number of companies 
SVA incubated in 2020

1,792 Total number of entrepreneurs 
SVA supported through 
programming in 2020

3,074 mentoring hours provided 
to members and program 
participants in 2020

 SVA'S VALUE

Startup Virginia continues to build on the entrepreneurial momentum in Richmond and is cultivating 
a community that provides innovators with the essential support and resources needed to thrive. 
Here are the top three ways Startup Virginia is making an impact in our region:

Entrepreneurial Success Starts Here

Startup Virginia helps startups grow faster and smarter than they would on their own1

# of Incubator Members 58

# of FTE Employees 612

Average Salary in Richmond, VA* $52,620

Economic Impact of Wages $32,203,440

With our incubated member companies employing a 
workforce of 612 FTE employees, they are able to add to 
the local economy, the tax base of the city, and the skilled 
labor market. If you extrapolate the average salary in 
Richmond to the number of employees from our members, 
they are adding $32.2 million to our local economy. 

*Bureau of Labor Statistics

Startup Virginia drives economic growth and job creation3

Startup Virginia answers a demand for entrepreneurial support2

Total Revenue

Avg Revenue/Company

$4.1M $9.3M $22M

$195K $443K $1M

2018 2019 2020

437% increase in revenue for the  
21 companies that have 
been members since 2018
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Innovator's Club ($2,500+)

 » Karen Booth Adams
 » Tennille & Shawn Boyer
 » Brian Brown
 » Jamie Christensen
 » Kristen & K.C. Crosthwaite
 » Tanya & Brad Cummings
 » Virginia & Larry Eiben 
 » Krissy Gathright
 » John Kemper
 » Justin Knight
 » Will Loving
 » Maria & Rishi Pahuja
 » Jill & Andy Stefanovich
 » Jim Ukrop
 » Sandy Williamson
 » Anne & Van Wilson
 » Ting Xu

Champion ($1,000+)

 » Liz & Jon Carrier
 » Steve Fargis
 » Joe Kunkel
 » Tricia & Eddie Phillips
 » Marty & John Polk
 » Lilo & Scott Ukrop

Investor ($999 & Below)

 » Jon Coble 
 » David Gallagher
 » Thomas Gay
 » Chip Gerstenmaier
 » Eric Glymph
 » Yvonne Mastromano
 » Jim Popp
 » Thanigai Ranganathan
 » Steven Valdez
 » Oliver Way

Innovator's Club  
Annual calendar year contribution of $2,500+

This group is committed to supporting our mission of 
connecting entrepreneurs to the resources they need to 
create, launch, and grow businesses.

Individual Benefits:
 » Discounted VentureSouth Virginia membership 
 » Invitations to donor + SVA events
 » Recognition on SVA's website + annual report
 » Opportunities to engage and mentor SVA members
 » Endowment support for long-term sustainability

Founder's Circle  
Gift or pledge of $25,000+ (paid within 5 years)

This group of visionaries recognize the importance of 
entrepreneurship and are instrumental in the success of our 
organization. 

In addition to Innovator's Club benefits:
 » Permanent placard at the 1717 Innovation Center
 » Special recognition on SVA website

Founder's Circle Members:  
Karen Booth Adams, Bryan Bostic, Brad Cummings, Jim Dotter,  
Larry Eiben, Andy Frank, John Kemper, Justin Knight, Will Loving, 
Keith Middleton, Bob Mooney, Rich Reinecke, Jim Ukrop,  
Sandy Williamson, and Ting Xu.

 SUPPORT SVA

Special Thanks to  
Our Annual Fund Donors

Your donation to Startup Virginia's Annual Fund will help establish Virginia as a hub for high-growth 
startups and innovators that are advancing our economy and positively impacting our communities. 

Invest in Innovation
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 CORPORATE DONORS

Become an SVA Partner
Partnering with Startup Virginia gives businesses the chance to engage with innovative entrepreneurs. 
By providing annual funding and expertise, together we can build a more vibrant startup community.

($10,000+)

SVA Partners
($25,000+)

($5,000+)

($2,500+)

SingleStone
The Martin Agency

TowneBank Foundation
West Creek Financial

Woods Rogers PLC

The Massey 
Foundation

Founding Partners ($100,000+) National Partners

What Our SVA Partners Are Saying

“For us, being involved with SVA is less about the actual business we receive, but more about 
being associated with, and assisting in, the development and success of companies in our 
backyard. Richmond is such a dynamic city with amazing talent and if we can be somehow 
associated with that, then that’s all we can ask for.”
– Mercer Ferguson, Vice President, Marsh & McLennan Agency

"Thanks to a Luck Companies Foundation grant awarded to Startup Virginia, I have had the 
opportunity to coach several startup founders. I am in awe of their ability to adapt to change 
and respond effectively. It’s easy to see that the investment they are making in themselves and 
the work they are doing to cultivate their leadership is having a measurable impact on their 
teams and their business outcomes."    – Wendy Berenson, Facilitator, InnerWill Leadership Institute
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STARTUP VIRGINIA 
www.startupvirginia.org
contact@startupvirginia.org
1717 E. Cary St. Richmond, VA 23223

Get Involved

Apply for Membership

If you share our passion for innovation, apply to be a member and 
let's get started. To review the criteria and options for membership, 
and to submit an application, visit startupvirginia.org/membership

Apply to be a Mentor

We are looking for volunteers with specific backgrounds and 
areas of expertise that meet the current needs of our high-growth 
startups. To learn more and to submit an application, visit  
startupvirginia.org/mentor-application

Join VentureSouth Virginia

Are you an accredited investor looking to connect with startups?  
Our local angel group is a part of VentureSouth, a top 10 angel 
group in the U.S. with an impressive track record and proven returns. 
To learn more, visit startupvirginia.org/programs/venturesouthva

Ready to join the Startup Virginia community?

Become a Donor or Corporate Partner

Join the group of visionaries committed to supporting the 
mission of connecting entrepreneurs to the resources they need 
to create, launch, and grow businesses. To learn more, visit 
startupvirginia.org/support


