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2019
Actual

2020
Appropriation

2021
Allowance

Operating Expenses 27,188,639 42,889,046 25,884,446

Net General Fund Expenditure 19,474,480 34,704,480 20,474,480
Special Fund Expenditure 7,714,159 8,184,566 5,409,966

Total Expenditure 27,188,639 42,889,046 25,884,446

Maryland Technology Development Corporation
Summary of Maryland Technology Development Corporation

Maryland Technology Development Corporation
T50T01.01 Technology Development, Transfer and Commercialization

Program Description
TEDCO administers the Maryland Technology Incubator Program, which promotes entrepreneurship and the creation of jobs in 
technology-related industries by establishing and operating effective incubators throughout the State that provide adequate 
programs and physical space designed and intended to increase or accelerate business success in the field of technology.

FY 2019 FY 2020 FY 2021
Grant Allocation Actual Estimated Estimated

Salaries and Wages 2,127,324 2,300,000 2,300,000
Contractual Services 284,347 230,000 235,000
Equipment 4,379 10,000 10,000
Other Operating Costs 958,430 1,064,480 1,529,480
Life Science Investment Fund 1,200,000 900,000 1,000,000
Restricted Funds - 250,000  -
Total 4,574,480 4,824,480 4,574,480

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 4,574,480 4,824,480 4,574,480
Total Operating Expenses 4,574,480 4,824,480 4,574,480

Total Expenditure 4,574,480 4,824,480 4,574,480

Net General Fund Expenditure 4,574,480 4,824,480 4,574,480
Total Expenditure 4,574,480 4,824,480 4,574,480
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2019
Actual

2020
Appropriation

2021
Allowance

Operating Expenses 27,188,639 42,889,046 25,884,446

Net General Fund Expenditure 19,474,480 34,704,480 20,474,480
Special Fund Expenditure 7,714,159 8,184,566 5,409,966

Total Expenditure 27,188,639 42,889,046 25,884,446

Maryland Technology Development Corporation
Summary of Maryland Technology Development Corporation

Maryland Technology Development Corporation
T50T01.01 Technology Development, Transfer and Commercialization

Program Description
TEDCO administers the Maryland Technology Incubator Program, which promotes entrepreneurship and the creation of jobs in 
technology-related industries by establishing and operating effective incubators throughout the State that provide adequate 
programs and physical space designed and intended to increase or accelerate business success in the field of technology.

FY 2019 FY 2020 FY 2021
Grant Allocation Actual Estimated Estimated

Salaries and Wages 2,127,324 2,300,000 2,300,000
Contractual Services 284,347 230,000 235,000
Equipment 4,379 10,000 10,000
Other Operating Costs 958,430 1,064,480 1,529,480
Life Science Investment Fund 1,200,000 900,000 1,000,000
Restricted Funds - 250,000  -
Total 4,574,480 4,824,480 4,574,480

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 4,574,480 4,824,480 4,574,480
Total Operating Expenses 4,574,480 4,824,480 4,574,480

Total Expenditure 4,574,480 4,824,480 4,574,480

Net General Fund Expenditure 4,574,480 4,824,480 4,574,480
Total Expenditure 4,574,480 4,824,480 4,574,480
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Maryland Technology Development Corporation
T50T01.03 Maryland Stem Cell Research Fund

Program Description
The Stem Cell Research Fund supports stem cell research and development at Maryland’s research universities and private sector 
research corporations. The Maryland Stem Cell Commission has established an independent scientific peer review committee that 
reviews, evaluates, ranks, and rates research proposals for State-funded stem cell research based on procedures and guidelines 
established by the Commission and in a manner that gives due consideration to the scientific, medical, and ethical implications of 
the research.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 8,200,000 8,200,000 8,200,000
Total Operating Expenses 8,200,000 8,200,000 8,200,000

Total Expenditure 8,200,000 8,200,000 8,200,000

Net General Fund Expenditure 8,200,000 8,200,000 8,200,000
Total Expenditure 8,200,000 8,200,000 8,200,000

Maryland Technology Development Corporation
T50T01.04 Maryland Innovation Initiative

Program Description
The purpose of the Maryland Innovation Initiative is to promote the commercialization of research conducted in participating 
universities, encourage qualifying universities to partner on commercialization proposals, strategies, and funding sources, including 
with federal laboratories located in Maryland; and facilitate technology transfer from university labs to start-up companies.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 4,800,000 4,800,000 4,800,000
Total Operating Expenses 4,800,000 4,800,000 4,800,000

Total Expenditure 4,800,000 4,800,000 4,800,000

Net General Fund Expenditure 4,800,000 4,800,000 4,800,000
Total Expenditure 4,800,000 4,800,000 4,800,000



509

Maryland Technology Development Corporation
T50T01.03 Maryland Stem Cell Research Fund

Program Description
The Stem Cell Research Fund supports stem cell research and development at Maryland’s research universities and private sector 
research corporations. The Maryland Stem Cell Commission has established an independent scientific peer review committee that 
reviews, evaluates, ranks, and rates research proposals for State-funded stem cell research based on procedures and guidelines 
established by the Commission and in a manner that gives due consideration to the scientific, medical, and ethical implications of 
the research.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 8,200,000 8,200,000 8,200,000
Total Operating Expenses 8,200,000 8,200,000 8,200,000

Total Expenditure 8,200,000 8,200,000 8,200,000

Net General Fund Expenditure 8,200,000 8,200,000 8,200,000
Total Expenditure 8,200,000 8,200,000 8,200,000

Maryland Technology Development Corporation
T50T01.04 Maryland Innovation Initiative

Program Description
The purpose of the Maryland Innovation Initiative is to promote the commercialization of research conducted in participating 
universities, encourage qualifying universities to partner on commercialization proposals, strategies, and funding sources, including 
with federal laboratories located in Maryland; and facilitate technology transfer from university labs to start-up companies.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 4,800,000 4,800,000 4,800,000
Total Operating Expenses 4,800,000 4,800,000 4,800,000

Total Expenditure 4,800,000 4,800,000 4,800,000

Net General Fund Expenditure 4,800,000 4,800,000 4,800,000
Total Expenditure 4,800,000 4,800,000 4,800,000
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Maryland Technology Development Corporation
T50T01.05 Cybersecurity Investment Fund

Program Description
The purpose of the Cybersecurity Investment Fund is to provide seed/early-stage investments in emerging technology companies 
to encourage the development of new cybersecurity technologies and product development.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 900,000 900,000 900,000
Total Operating Expenses 900,000 900,000 900,000

Total Expenditure 900,000 900,000 900,000

Net General Fund Expenditure 900,000 900,000 900,000
Total Expenditure 900,000 900,000 900,000

Maryland Technology Development Corporation
T50T01.06 Enterprise Investment Fund Administration

Program Description
This program reflects administrative expenditures for the Enterprise Investment Fund, also known as the Maryland Venture Fund 
(MVF). The MVF was developed to make equity investments in early-stage enterprises located in the State or willing to move to the 
State. MVF activities are provided through six types of program activity: the Enterprise Investment Fund, the Challenge Investment 
Program, the Enterprise Venture Capital Limited Partnership Fund, the InvestMaryland Fund, the Maryland/Israel Development 
Fund, and the Federal Information Processing Standard Certification Grant Program.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

08 Contractual Services 13,440 12,123 10,654
12 Grants, Subsidies, and Contributions 1,700,719 1,672,443 1,199,312

Total Operating Expenses 1,714,159 1,684,566 1,209,966
Total Expenditure 1,714,159 1,684,566 1,209,966

Special Fund Expenditure 1,714,159 1,684,566 1,209,966
Total Expenditure 1,714,159 1,684,566 1,209,966

Special Fund Expenditure
T00311 Maryland Enterprise Fund (MEF) 1,714,159 1,684,566 1,209,966

Total 1,714,159 1,684,566 1,209,966
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Maryland Technology Development Corporation
T50T01.05 Cybersecurity Investment Fund

Program Description
The purpose of the Cybersecurity Investment Fund is to provide seed/early-stage investments in emerging technology companies 
to encourage the development of new cybersecurity technologies and product development.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 900,000 900,000 900,000
Total Operating Expenses 900,000 900,000 900,000

Total Expenditure 900,000 900,000 900,000

Net General Fund Expenditure 900,000 900,000 900,000
Total Expenditure 900,000 900,000 900,000

Maryland Technology Development Corporation
T50T01.06 Enterprise Investment Fund Administration

Program Description
This program reflects administrative expenditures for the Enterprise Investment Fund, also known as the Maryland Venture Fund 
(MVF). The MVF was developed to make equity investments in early-stage enterprises located in the State or willing to move to the 
State. MVF activities are provided through six types of program activity: the Enterprise Investment Fund, the Challenge Investment 
Program, the Enterprise Venture Capital Limited Partnership Fund, the InvestMaryland Fund, the Maryland/Israel Development 
Fund, and the Federal Information Processing Standard Certification Grant Program.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

08 Contractual Services 13,440 12,123 10,654
12 Grants, Subsidies, and Contributions 1,700,719 1,672,443 1,199,312

Total Operating Expenses 1,714,159 1,684,566 1,209,966
Total Expenditure 1,714,159 1,684,566 1,209,966

Special Fund Expenditure 1,714,159 1,684,566 1,209,966
Total Expenditure 1,714,159 1,684,566 1,209,966

Special Fund Expenditure
T00311 Maryland Enterprise Fund (MEF) 1,714,159 1,684,566 1,209,966

Total 1,714,159 1,684,566 1,209,966
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Maryland Technology Development Corporation
T50T01.07 Capital - Enterprise Investment Fund

Program Description
This program reflects disbursements from the Enterprise Investment Fund, also known as the Maryland Venture Fund (MVF). The 
disbursements are investments in emerging high-technology businesses which are either located in or relocating to the State. 
Investments may be in the form of equity, convertible debt or limited partnership interests, and venture capital investments. The 
Challenge Investment Program provides early stage technology companies with seed financing in the form of an investment tied to 
a contingent royalty repayment agreement. Investments are based on the market potential of the technology.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 6,000,000 6,500,000 4,200,000
Total Operating Expenses 6,000,000 6,500,000 4,200,000

Total Expenditure 6,000,000 6,500,000 4,200,000

Special Fund Expenditure 6,000,000 6,500,000 4,200,000
Total Expenditure 6,000,000 6,500,000 4,200,000

Special Fund Expenditure
T00311 Maryland Enterprise Fund (MEF) 6,000,000 6,500,000 4,200,000

Total 6,000,000 6,500,000 4,200,000

T50T01.07 Capital - Enterprise Investment Fund

FY 2018 FY 2019 FY 2020 FY 2021
Actual Actual Estimated Estimated

Beginning Balance 10,538,231        10,437,167      7,360,071          5,565,071          

Revenue
InvestMaryland Revenue 6,000,000            6,000,000          5,000,000            -                      
Equity Investment Earnings 7,070,328            3,418,300          1,000,000            1,000,000            
Interest Income on Balance 24,762                 899                    5,000                   5,000                   
Loan Repayments 230,436               193,846             100,000               50,000                 

Total Revenue 13,325,526        9,613,045        6,105,000          1,055,000          

Total Funds Available 23,863,757        20,050,212      13,465,071        6,620,071          

Expenditures/Encumbrances
Enterprise Investments/Grants Encumbrance 1,458,331            3,236,687          -                      -                      
InvestMaryland - VC Investments 7,021,794            5,353,601          5,000,000            3,000,000            
InvestMaryland - Direct Investments -                      -                    1,000,000            1,000,000            
SSBCI Activity 3,337,252            2,189,601          450,000               -                      
Operating Expenses 1,311,960            1,506,841          1,200,000            1,200,000            
Indirect Expenses 297,254               403,410             250,000               250,000               

Total Expenditures/Encumbrances 13,426,591        12,690,141      7,900,000          5,450,000          

Ending Balance 10,437,167        7,360,071        5,565,071          1,170,071          

Numbers may not add due to rounding

Maryland Technology Development Corporation
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Maryland Technology Development Corporation
T50T01.07 Capital - Enterprise Investment Fund

Program Description
This program reflects disbursements from the Enterprise Investment Fund, also known as the Maryland Venture Fund (MVF). The 
disbursements are investments in emerging high-technology businesses which are either located in or relocating to the State. 
Investments may be in the form of equity, convertible debt or limited partnership interests, and venture capital investments. The 
Challenge Investment Program provides early stage technology companies with seed financing in the form of an investment tied to 
a contingent royalty repayment agreement. Investments are based on the market potential of the technology.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 6,000,000 6,500,000 4,200,000
Total Operating Expenses 6,000,000 6,500,000 4,200,000

Total Expenditure 6,000,000 6,500,000 4,200,000

Special Fund Expenditure 6,000,000 6,500,000 4,200,000
Total Expenditure 6,000,000 6,500,000 4,200,000

Special Fund Expenditure
T00311 Maryland Enterprise Fund (MEF) 6,000,000 6,500,000 4,200,000

Total 6,000,000 6,500,000 4,200,000

T50T01.07 Capital - Enterprise Investment Fund

FY 2018 FY 2019 FY 2020 FY 2021
Actual Actual Estimated Estimated

Beginning Balance 10,538,231        10,437,167      7,360,071          5,565,071          

Revenue
InvestMaryland Revenue 6,000,000            6,000,000          5,000,000            -                      
Equity Investment Earnings 7,070,328            3,418,300          1,000,000            1,000,000            
Interest Income on Balance 24,762                 899                    5,000                   5,000                   
Loan Repayments 230,436               193,846             100,000               50,000                 

Total Revenue 13,325,526        9,613,045        6,105,000          1,055,000          

Total Funds Available 23,863,757        20,050,212      13,465,071        6,620,071          

Expenditures/Encumbrances
Enterprise Investments/Grants Encumbrance 1,458,331            3,236,687          -                      -                      
InvestMaryland - VC Investments 7,021,794            5,353,601          5,000,000            3,000,000            
InvestMaryland - Direct Investments -                      -                    1,000,000            1,000,000            
SSBCI Activity 3,337,252            2,189,601          450,000               -                      
Operating Expenses 1,311,960            1,506,841          1,200,000            1,200,000            
Indirect Expenses 297,254               403,410             250,000               250,000               

Total Expenditures/Encumbrances 13,426,591        12,690,141      7,900,000          5,450,000          

Ending Balance 10,437,167        7,360,071        5,565,071          1,170,071          

Numbers may not add due to rounding

Maryland Technology Development Corporation
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Maryland Technology Development Corporation
T50T01.08 Second Stage Business Incubator

Program Description
The Second Stage Business Incubator, also known as the Gap Investment Fund, makes disbursements to start-up technology-based 
companies that are in need of capital to grow their businesses in Maryland. The disbursements are matched by investments the 
company has received from other sources. The purpose of this Fund is to help bridge the gap between seed funding and venture 
capital investments. Companies use Gap Investment Funds to employ new staff to grow and become more firmly established in 
Maryland.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 1,000,000 1,000,000 1,000,000
Total Operating Expenses 1,000,000 1,000,000 1,000,000

Total Expenditure 1,000,000 1,000,000 1,000,000

Net General Fund Expenditure 1,000,000 1,000,000 1,000,000
Total Expenditure 1,000,000 1,000,000 1,000,000

Maryland Technology Development Corporation
T50T01.09 Maryland Technology Infrastructure Fund

Program Description
The purpose of the Maryland Technology Infrastructure Fund is to promote technological development in Opportunity Zones. An 
Opportunity Zone is an economically-distressed community where new investments, under certain conditions, may be eligible for 
preferential tax treatment. Localities qualify as Opportunity Zones if they have been nominated for that designation by the State 
and that nomination has been certified by the Secretary of the U.S. Treasury via his delegation of authority to the Internal Revenue 
Service.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 0 13,980,000 0
Total Operating Expenses 0 13,980,000 0

Total Expenditure 0 13,980,000 0

Net General Fund Expenditure 0 13,980,000 0
Total Expenditure 0 13,980,000 0
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Maryland Technology Development Corporation
T50T01.08 Second Stage Business Incubator

Program Description
The Second Stage Business Incubator, also known as the Gap Investment Fund, makes disbursements to start-up technology-based 
companies that are in need of capital to grow their businesses in Maryland. The disbursements are matched by investments the 
company has received from other sources. The purpose of this Fund is to help bridge the gap between seed funding and venture 
capital investments. Companies use Gap Investment Funds to employ new staff to grow and become more firmly established in 
Maryland.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 1,000,000 1,000,000 1,000,000
Total Operating Expenses 1,000,000 1,000,000 1,000,000

Total Expenditure 1,000,000 1,000,000 1,000,000

Net General Fund Expenditure 1,000,000 1,000,000 1,000,000
Total Expenditure 1,000,000 1,000,000 1,000,000

Maryland Technology Development Corporation
T50T01.09 Maryland Technology Infrastructure Fund

Program Description
The purpose of the Maryland Technology Infrastructure Fund is to promote technological development in Opportunity Zones. An 
Opportunity Zone is an economically-distressed community where new investments, under certain conditions, may be eligible for 
preferential tax treatment. Localities qualify as Opportunity Zones if they have been nominated for that designation by the State 
and that nomination has been certified by the Secretary of the U.S. Treasury via his delegation of authority to the Internal Revenue 
Service.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 0 13,980,000 0
Total Operating Expenses 0 13,980,000 0

Total Expenditure 0 13,980,000 0

Net General Fund Expenditure 0 13,980,000 0
Total Expenditure 0 13,980,000 0
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Maryland Technology Development Corporation
T50T01.10 Minority Pre-Seed Investment Fund

Program Description
The purpose of the Minority Pre-Seed Investment Fund is to provide investments in emerging technology companies led by 
entrepreneurs who demonstrate a socially or economically disadvantaged background that hinders access to traditional forms of 
capital and executive networks at the pre-seed stage. The Fund also incorporates seasoned business mentors/advisors into the 
program curriculum to increase the likelihood of successful start-up companies.

Appropriation Statement 2019
Actual

2020
Appropriation

2021
Allowance

12 Grants, Subsidies, and Contributions 0 1,000,000 1,000,000
Total Operating Expenses 0 1,000,000 1,000,000

Total Expenditure 0 1,000,000 1,000,000

Net General Fund Expenditure 0 1,000,000 1,000,000
Total Expenditure 0 1,000,000 1,000,000
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