


Minutes
Finance and Audit Committee Meeting
Board of Directors of the Virginia Economic Development Partnership
June 3, 2026
2:30 p.m. – 3:00 p.m.

901 East Cary Street
James Center One, Board Room – 9th Floor
Richmond, VA 23219

Welcome and Call to Order
The meeting was called to order at 2:52 p.m. by Chair Rick Harrell. A quorum was present.
Committee members present: 	Rick Harrell, Pace Lochte, Will Sessoms, and Steven Stone, April Kees (virtual)
Committee members absent:	 	
Other Board members present: 	Bill Hayter, John Hewa, Todd House, Connie Loughhead, Sarah McCoy, Emily O’Quinn

Public Comment Period 
Chair Harrell solicited public comments. There were none. 
Approval of Minutes for May 28, 2026, Meeting 
[bookmark: _Hlk180566268]Chair Harrell asked for approval of the minutes from the May 28, 2026, Committee meeting. Upon motion by Mr. Sessoms, seconded by Ms. Lochte, the minutes were unanimously approved. 
Chair Report
Mr. Harrell reported on the May 28, 2026, Committee meeting stating that Mr. Grenell presented on the VEDP FY26 Financial Results through March 31, 2026, and that expenditures are at 56% of the annual budget, with all divisions below budget year-to-date. Spending is expected to increase in the fourth quarter. The Board unanimously accepted the financial results. Mr. Grenell also presented the proposed FY27 operating budget, which is based on the introduced state budget and subject to revision upon final adoption. The Board unanimously approved the budget.
Ms. Agee reported that VEDP is on track to complete all recommendations from the Office of the State Inspector General audit.
Forvis Mazars, auditors, presented the Governance audit, which included a recommendation to establish a stand-alone Code of Ethics by September. The Lead Generation audit is expected to be completed by the September Board meeting. Auditors also presented the Proposed FY27 Audit Plan based on the annual risk assessment and including a strategic and operational planning audit, was recommended to the Executive Committee for approval.
Mr. Hughes provided an IT security update, including progress on audit findings and a review of the five-year IT audit plan.
Ms. Goodwin reported ongoing clawback monitoring and activity, including six COF project closeouts and one data center closeout currently in process. The Board unanimously accepted the clawback report.
The next meeting of the Finance and Audit Committee will be held on September 16, 2026. The meeting was adjourned at 2:57 p.m. 
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