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Message from the Chair 

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

Corporation, I am pleased to present the annual report of the Corporation for the fiscal 

year ending March 31, 2022. This annual 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, Innovation and Business Investment Corporation 
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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. As of March 31st, 2022, the 

board members were: 

• Mark Dobbin (Chair)

• Mandy Woodland (Vice-Chair)

• Peggy Bartlett

• Lynn Morrissey

• Josh Quinton

• Andy Turnbull

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 for funding decisions 

on accounts in which total funding outstanding does not exceed $50,000. Select 

Directors of IET, as approved by the Board, have approval authority up to $150,000. 

Similarly, the Innovation and Business Investment Management Committee has the 

authority for funding decisions on accounts that exceed the Directors’ limit, up to 

$750,000. Full Board approval is required on accounts in excess of $750,000.   
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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.  

In addition to the established revolving loan fund, funding for the Corporation’s 

programs is provided through IET’s budget. 

Programs 

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

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

commercial entities to support projects that reduce the technical and financial risk of 

research and development projects where R&D is required to realize the commercial 

potential of innovative products, processes or services. 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/ 
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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 province and the liability is shown in provincial accounts.  

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

Highlights and Partnerships  
 

In Budget 2021, Government announced $20 million for the Small Business Assistance 

Program (SBAP), which was administered by IBIC, to assist small businesses and 

community organizations with increased costs and/or losses as a result of the COVID-

19 pandemic. SBAP provided a one-time non-repayable contribution of up to $10,000 to 

eligible small business and non-profit community organizations. The 2021-22 SBAP 

expanded the criteria to include start-up firms, which were registered as companies in 

2019, 2020 and 2021. This demonstrated a commitment to new small businesses as 

they began their operations. In 2021-22, a total of 2099 applications were approved for 

$10,122,547.  

In Budget 2021, Government announced $30 million for the Tourism and Hospitality 

Support Program (THSP), which was administered by IBIC, to assist eligible tourism 

and hospitality based operators impacted by the COVID-19 pandemic. THSP provided a 

one-time non-repayable contribution of up to $15,000 to eligible applicants. In 2021-22, 

a total of 733 applications were approved for $8,056,584. 

During 2021-22, IBIC supported a diverse portfolio of companies across Newfoundland 

and Labrador. Departmental staff and the Corporation’s Board collaborated to review, 
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assess, and fund projects that support research and development, innovation, 

commercialization as well as business development and growth activities across all 

regions of the province. Examples of initiatives and projects funded under IBIC include: 

Grace Hotel Limited, HR Optimization for DJ Group of Companies - This project 

was funded through the BDSP for a non-repayable contribution of $45,761. It focuses 

on operational and productivity improvements specifically for the two accommodation 

facilities - Atsanik Hotel in Nain and Amaguk Hotel in Hopedale.  

Exploits Extreme Ziplines Ltd, Construction of a New Zipline in Central NL - This 

start-up company is establishing a new tourism operation in Central Newfoundland. To 

support investments in infrastructure, equipment and marketing support, the company 

was approved for a BIP loan of $50,000 and a non-repayable BDSP contribution of 

$139,250. 

Western Newfoundland Brewing Company Ltd., Expansion Project - Western 

Newfoundland Brewing is significantly expanding its production ability in Pasadena 

through an investment in a new facility and equipment, with the support of a BIP loan of 

$150,000 and a non-repayable BDSP contribution of $7,500 for marketing. 

Horizon Maritime Services Ltd. and Allswater Marine Research Project - This 

project was approved for a non-repayable R&D contribution of $500,000 to explore the 

process of digital twining in an offshore setting. By integrating digital and automated 

technologies, ocean operators will have the ability to remotely monitor human activity, 

resulting in increased safety, enhanced wellness, and improved operational 

performance. 

 

Dynamic Air Shelter Ltd. Product Development - Dynamic Air Shelters is a 

significant employer on the Burin Peninsula. To assist international business 

development activity, the company received a non-repayable BDSP contribution of 

$100,000.  
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Swiftsure Innovations Research and Development - Swiftsure Innovations, based in 

Pasadena, has created a device that aims to improve oral care for patients who require 

a ventilator. To assist its continued efforts to grow and expand, a non-repayable 

contribution of $149,500 was provided to support research and development of its 

innovative new healthcare technology.  

 

Memorial University Research and Development - Memorial and its teams are 

producing world-class research across many disciplines. An example of an R&D project 

supported by IBIC is BGC Argo, which was approved for $400,000 and is leveraging 

$8,855,072 from partners. The program will enhance Memorial’s institutional capacity 

and optimize its research potential, and will provide knowledge and tools to provincial 

coastal communities affected by changing ocean conditions.  

 

IET, through IBIC, also supports and partners with its non-commercial partners to 

advance innovation, business development and to support the tech sector in 

Newfoundland and Labrador. Examples include support for Genesis, Memorial 

University’s flagship business incubation centre which helps accelerate the 

development of promising ideas into formal startup enterprises, and the Memorial 

Centre for Entrepreneurship, which feeds the earliest stage of the startup funnel.   
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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 objectives and indicators below, through its annual 

reports, for each fiscal year of its 2020-23 activity plan.  

2021-22 Objective 1 

By March 31, 2022, 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 2021-22, the Corporation approved 65 commercial and non-commercial R&D 

projects for $15,460,760 in funding (contracted funding of $12,992,360). These 

investments in R&D and innovation clients were made in various sectors to advance 

partnerships and to collaborate on innovation activities throughout the province.  

Approved investments leveraged almost $55 million from partners to support R&D and 

innovation. Specifically: 

• 36 projects were approved for $8,750,428 (contracted funding of $7,466,990) 

through R&D non-commercial, leveraging $43,086,189 in partnership funding. 

• 29 projects were approved for $6,710,332 (contracted funding of $5,525,370) 

through R&D commercial, leveraging $11,829,607 in partnership funding. 

During 2021-22, through the BDSP, 156 projects were approved for $6,407,584 

(contracted funding of $5,894,569), leveraging $5,215,258 in partnership funding. 
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During 2021-22, through the BIP, five projects were approved for $315,000 (contracted 

funding of $265,000), leveraging $1,202,500 in partnership funding. 

During 2021-22, there were no new approved applications under FLGP. 

• Managed revenues on loan portfolio. 

In 2021-22, the Corporation managed a total loan portfolio of $32,880,353 and collected 

revenues of $3,665,253 on its loan portfolio. 

 

2021-22 Objective 2 

By March 31, 2022, 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 2021-22, the projected revenues 

for the IBIC portfolios was $2,628,461 and the actual amount collected was $3,665,253. 
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Financial Information
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