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Message from the Chair 
 

As Chair of the Board of Directors of the Innovation and Business Investment Corporation 

(the Corporation), I am pleased to present the annual activity report of the Corporation for 

the fiscal year ending March 31, 2021. This activity report is submitted in accordance with 

the entity’s obligation as a category three entity under the Transparency and 
Accountability Act. It has been prepared under the direction of the Board, which is 

accountable for the actual results reported herein.  

  

Sincerely,   

 
Mark Dobbin 

Chairperson 
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Entity Overview  
 

Organizational Structure  

The Innovation and Business Investment Corporation (the Corporation/IBIC) operates as 

a Crown Agency reporting to the Minister of Industry, Energy and Technology (IET). It 

was established on May 31, 2018 under the Innovation and Business Investment 
Corporation Act. 

Board of Directors 

The work of the Corporation is managed by an independent Board of Directors (the Board) 

appointed by the Lieutenant-Governor in Council. The Board exercises all of the powers 

and duties of the Corporation as well administers and manages its business. It meets, as 

necessary, in order to fulfil its mandate. A sub-committee of the Board meets bi-weekly 

or at the call of the Chair. 

The Board has delegated authority to Regional Managers of IET to render decisions on 

accounts in which total funding outstanding does not exceed $49,999. Select Directors of 

IET, as approved by the Board, have authority to render decisions on accounts in which 

total funding ranges from $50,000 - $149,999. Similarly, the Innovation and Business 

Investment Management Committee has the authority to render decisions on accounts 

that exceed the Directors’ limit, up to $749,999. Full Board approval is required on 

accounts in excess of $750,000.   

IET provides administrative support and delivers programs for the Corporation. 

Departmental staff receive, evaluate, and, depending on the level of delegated authority 

outlined above, make funding decisions under all programs administered by the 

Corporation. Departmental staff also manage and monitor revenue forecasts and 

collections as well as maintain accounting records for the province-wide portfolio of loans, 

equity and grants.  

Funding for the Corporation’s programs is provided through IET’s budget. 
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Programs 

The Corporation is responsible for the administration of the following programs:  

Research and Development (R&D): provides non-repayable contributions to help 

businesses gain access to scientific and technical equipment, expertise, and research 

facilities to improve their capacity to undertake R&D. It also provides non-repayable 

contributions to non-commercial entities for the development and implementation of 

research and innovation projects to strengthen R&D capacity, innovation ecosystem and 

impact the provincial economy through growth and diversification. 

https://www.gov.nl.ca/iet/funding/research-and-development/ 

Business Investment Program (BIP): provides loans and equity investments, with 

particular emphasis on support to businesses that have export potential and need 

assistance to enter or expand into external markets. 

https://www.gov.nl.ca/iet/funding/business-investment-program/ 

 

Business Development Support Program (BDSP): provides non-repayable 

contributions to businesses with opportunities to increase productivity and improve 

competitiveness, with a key objective to help businesses gain access to national and 

international markets. https://www.gov.nl.ca/iet/funding/business-development-support-

program/ 
 

Fisheries Loan Guarantee Program (FLGP): supports the development of the 

province’s independent fish harvesting industry by providing a government guarantee on 

loans through local chartered banks and credit unions, for the construction or purchase 

of marine vessels and/or to purchase new engines and fishing equipment for the 

improvement, rebuilding or alteration of existing vessels. Loans may also be approved to 

refinance loans previously obtained from fish processors for fixed asset costs. Also, the 

program is used to support combining of enterprises and license acquisitions. The 

investments are reviewed by the Board of the Corporation, with guarantees issued by the 

https://www.gov.nl.ca/iet/funding/research-and-development/
https://www.gov.nl.ca/iet/funding/business-investment-program/
https://www.gov.nl.ca/iet/funding/business-development-support-program/
https://www.gov.nl.ca/iet/funding/business-development-support-program/
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province and the liability is shown in provincial accounts.  

https://www.gov.nl.ca/iet/funding/fisheries-loan-guarantee-program/ 
  

https://www.gov.nl.ca/iet/funding/fisheries-loan-guarantee-program/
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Highlights and Partnerships  
 

The Government of Newfoundland and Labrador (GNL) actioned several supports in 

2020-21 to assist individuals, businesses and communities with pandemic-related 

challenges  For example, GNL introduced the Small Business Assistance Program 

(SBAP) and Tourism and Hospitality Support Program (THSP) to assist small businesses, 

community organizations and tourism operators in the province. The funding for these 

programs was allocated to IBIC, with both programs supporting eligible applicants 

impacted by revenue losses and increased costs associated with adapting businesses 

and enhancing health and safety protocols.  

 

In June 2020, the former Department of Tourism, Culture, Industry and Innovation 

launched the THSP with eligible tourism and hospitality based operators receiving a one-

time, non-repayable contribution of either $5,000 or $10,000, dependent on gross 

sales.  In total, 1217 applications were approved. 

 

The SBAP was launched in October 2020 with eligible small businesses and 

organizations receiving a one-time non-repayable contribution of $5,000, $7,500 or 

$10,000. A total of 4065 applications were approved.  

 

During the year, temporary policy changes to existing programs were approved by the 

IBIC board. For example, the hiring eligibility for commercial R&D projects was 

temporarily increased. Specifically, salary support for up to six positions can be 

considered for eligible commercial R&D projects, positions can include existing 

employees, new employees, or a combination of both. This temporary policy pertains to 

applications received by September 30, 2021. In addition, contribution levels have been 

temporarily increased for eligible project applications under R&D commercial and 

Business Development Support. Eligible costs can be considered for up to 75 per cent, 

up from 50 per cent, for applications received by September 30, 2021.  



ACTIVITY REPORT 2020-21 

 

 5 

Additionally, from April 2020 to January 2021, the IBIC board approved a blanket 

temporary deferral of loan payments for all clients with business loans under IBIC’s 

Business Investment Fund. 

  

The Corporation invested in a diversified portfolio of companies and sectors. There was 

strong collaboration between departmental staff and the Corporation’s Board through the 

process of reviewing, assessing, and funding projects that support business 

development, research and development, and innovation-related activities across the 

province. The Department’s annual report highlights examples including: 

• Rutter Inc. - $743,822 invested under the Research and Development Fund  toward 

the Ocean Supercluster IoT Project to increase operational efficiencies, foster 

collaboration between ocean sectors, and enable marine-related research delivered 

with greater accuracy, efficiency, and access to customers. For the research 

community, this project will provide the ability to receive real-time data from offshore 

operations that can be used to support their research and validation work in ice drift 

modelling, oceanographic forecasting, oil spill drift modelling, and other areas. 

• Colab Software - $578,750 invested under the Research and Development Fund for 

Colab Software Inc., makers of advanced design and manufacturing collaboration 

software. Colab’s technology serves multi-national Fortune 500 companies in the 

energy, automotive and aerospace and defence sectors. This project will develop and 

incorporate into its technology an extensive engineering communication system that 

is integrated with three-dimensional design and work instruction. 

• Big Land Fishing Lodge & Tours - $29,355 invested under the Business Development 

Support Program. The owners of this new start up in Southern Labrador will offer 

Atlantic salmon angling and other tourism related experiences in the area to breathe 

new life into the facility they recently acquired. The support will help implement the 

company’s marketing plan for the fishing and tour packages through social media 

platforms and related training, website development, signage and other print 

advertising concentrating on "stay-cations” during the pandemic. 
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• Memorial University Project led by Dr. Charles Mather titled Leveraging OFI fisheries 

and aquaculture research to enhance the future economic sustainability of NL's 

aquaculture industry and small-scale fisheries – $305,040 invested under the 

Research and Development Fund. The objective of the project is to assist with issues 

essential to the economic sustainability of NL aquaculture and small-scale fisheries, 

particularly in response to environmental stressors, such as climate change and 

market disruptions. 

• SubC Control Limited – $75,000 invested under the Business Development Support 

Program. Located in Clarenville, SubC Control Limited develops and commercializes 

some of the most advanced underwater imaging systems in the world. Over 70% of 

their revenue is export based with clients in over 20 different countries. The objective 

is to support the company’s digital marketing campaign to drive customer traffic to 

their website to generate sales leads, remain competitive in their market segment, and 

help grow potential sales and staffing.  

Leveraged Funds 

IBIC’s investment across multiple sectors and regions of the province helped to promote 

industrial collaboration and advance funding partnerships. In fiscal 2020-21, IBIC 

investment totaled $20,518,867 and leveraged $37,614,590 in funds from various 

partners, including BDSP, BIP Loans, and R&D investments. It does not include FLGP.  
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Report on Performance  

Strategic Issue: Made new investments 

In consideration of the mandate and financial resources of the Board of Directors of IBIC, 

the Board reports on the objective and indicators below, through its activity reports, for 

each fiscal year of its 2020-23 activity plan.  

2020-21 Objective 1 

By March 31, 2021, the Corporation will have stimulated innovation, research and 

development, and business investment activity in Newfoundland and Labrador.  

Indicators:  

• Made investments in commercial and non-commercial innovation, business 

development, and research and development projects.  

During 2020-21 IBIC R&D invested a total of $13,190,282 in 56 R&D projects. The 

investment in R&D and innovation clients (commercial and non-commercial) was made 

in various sectors, to advance partnership and to collaborate on innovation activities 

throughout the province. The Corporation’s investments led to partners leveraging funds 

to support R&D and innovation. The investment in R&D by the Corporation leveraged 

$28,981,732 in partnerships. Through the commercial R&D funding, the Corporation 

invested in 34 business-led projects with an investment of $7,687,410. The funding is a 

non-repayable contribution to businesses that supports projects that reduce the technical 

and financial risk of projects where R&D is required to realize the commercial potential of 

innovative products, processes or services. Through R&D non-commercial funding, the 

Corporation invested $5,502,872 across 22 non-commercial projects. The funding 

provides support through non-repayable contributions to academic and research 

institutions for the development and implementation of research and innovation projects 

for the long-term economic benefit of Newfoundland and Labrador.  
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During 2020-21, through BDSP, 110 projects were approved for a total of $5,361,359 in 

funding which leveraged $6,155,131 in partnership funding. 

During 2020-21, through BIP, 17 projects were approved for a total of $1,967,226 in 

funding which leveraged $2,477,727 in partnership funding. 

• Managed revenues on loan portfolio. 

In 2020-21, the Corporation managed a total loan portfolio of $36,111,100. 

 

2020-21 Objective 2 

By March 31, 2021, the Corporation will have successfully managed its investment 

portfolio. 

Indicator: 

• Percentage of projected annual revenues collected. 

Revenue is collected annually for the loan portfolio. In 2020-21, the projected revenues 

for the IBIC portfolios was $763,944. As a result of collection efforts, the actual amount 

collected was $1,170,234. 
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Financial Information 
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