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Grant Funding Program 
Matching Funds 

     
Virginia Catalyst’s Grant Funding Program requires matching funds, in a minimum of a one-
to-one ratio, for a team to receive funding for their project. Matching funds may come from 
a combination of sources, provided the dollars are not yet spent and the granting authority 
allows their funds to be counted as a match. Examples of sources include Federal and 
State governments, foundations, investors, and the Industry Partner’s cash-on-hand, or 
equity capital. The following sources are not allowed to be used towards meeting the 
matching funds requirement: funds from a Virginia university (such as an internal grant, 
university foundation award, or funds granted to develop a start-up company), in-kind 
services, nor the waiver of overhead funds. 
 
Timing requirements for matching funds 
Letter of Intent (LOI) 

A section on the LOI, matching funds must be specifically identified by including the 
source(s), amount, and expected date of commitment 
  

Application 
By the application due date: matching funds must be committed but do not yet need to 
be received. Fully complete the section on the application so that the Project 
Management and Oversight Panel have confidence that matching funds are available.  

 
For Awarded Teams 

After being selected to receive a Catalyst grant, teams must submit documentation in 
support of matching funds. The Industry Partner’s Chief Executive Officer, or Chief 
Financial Officer, must sign (the bottom of documentation to submit), indicating that the 
information provided is true and correct to the best of their knowledge. 
 
This documentation will be used by Virginia Catalyst’s accounting firm, Harris, Hardy & 
Johnstone, P.C., and the CEO of Virginia Catalyst to verify matching funds.  
During the verification process, teams may be asked for additional supporting 
documentation. Verification of matching funds must be completed before (Catalyst-
awarded funds) can be released for the project.  
 
Examples of acceptable documentation:  
• an accrual basis balance sheet (within the past 30 days) that shows the company’s 

assets, liabilities and equity. The requirement of having matching funds will be 
considered met if current assets, less current liabilities, meets or exceeds the amount of 
the Catalyst award. 

• a letter informing (a member of your team) that they have been awarded a grant (from a 
third party such as NIH, STTR, SBIR), provided those funds are allowed to be used as a 
match for other awards; along with a brief email from the award administrator stating use 
of their award is allowable to be as a match for the Catalyst award 

• evidence of a commitment of funding from angel investors, venture capital, or other 
private equity or corporate sponsorship, such as a letter (on their letterhead) stating the 
investor’s commitment(s) 


