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Entity Overview  

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

as a Crown corporation 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 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.   

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. 
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Programs 

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

Research and Development (R&D): There are two programs for R&D: 

R&D Commercial 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.  

Research and Innovation Fund (RIF) 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 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 
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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 
Examples of initiatives and projects funded under IBIC include: 

R&D examples: 

SmartIce Sea Ice Monitoring & Information Inc., Redesign of the SmartBUOY - SmartIce 

is an award-winning social enterprise that works in partnership with communities, 

academia, industry and government to provide a near real-time sea ice monitoring and 

information service that blends Inuit traditional knowledge with state-of-the-art 

technology. To support the development of the next generation of its SmartBUOY 

technology, SmartICE received a non-repayable R&D contribution of $400,181. This 

funding allows the SmartBUOY to be more robust and provide a wider range of 

environmental information for communities in Canada’s north as well as to industrial 

clients. 

Sift Med Inc. (formerly ReportMate Inc.), Predictive Analytics Implementation – SiftMed 

is an artificially intelligent platform that transforms medical file processing. To support 

the company’s project to improve medico-legal report writing using techniques such as 

Optical Character Recognition and Natural Language Processing, ReportMate received 

a non-repayable R&D contribution of $192,414. ReportMate is also receiving advisory 

services and up to $240,000 in R&D funding from the National Research Council of 

Canada Industrial Research Assistance Program in support of the project. 

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

advance innovation, and business development and to support the tech sector. This 

includes supporting the Genesis Center, Memorial University’s flagship business 
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incubation centre which helps accelerate the development of promising ideas into 

formal startup enterprises; and Memorial Centre for Entrepreneurship as well as 

Navigate Centre in Corner Brook, both of which also feeds the earliest stage of the 

startup funnel. Some examples of funding through the RIF are: 

Dr. Paul Foley and Dr. Lorenzo Moro’s project Future Ocean and Coastal 

Infrastructures: Designs for Diversity in Newfoundland and Labrador Blue Economy at 

Memorial University is Ocean Frontier Institute leveraged research. This project is 

working to identify diverse infrastructures needed for building a stronger economic 

foundation for coastal communities and ocean industries in Atlantic Canada and in 

Newfoundland and Labrador. It encompasses nine work packages and four integrated 

work packages. Total project costs are $5,294,529. RIF provided $590,000. 

Mitacs is an independent, national, innovation-focused not-for-profit that coordinates 

collaborative industry-university research projects with talent development at the core. 

The Mitacs program matches a post-secondary students with a researcher/professor 

and partner organization to develop a research project. This program helps develop, 

strengthen, and sustain R&D linkages between post-secondary researchers and local 

industry R&D leaders. Since 2011, Mitacs has delivered over 600 research internships 

in the province. The program continues to gain additional momentum and volume. Total 

project costs over two years is $8,300,000 with an investment of $2,000,000 from the 

RIF. 

BDSP and BIP examples:  

Compusult Limited – Local, well-established information technology and electronics 

firm Compusult Limited has been designing, developing, operating and supporting web-

based and mobile Geospatial Information System solutions for defense, aerospace, and 

government agencies. Compusult is further diversifying its presence, while growing its 

existing market share in the United States, with support from the Provincial Government 

in the form of a non-repayable contribution of $149,000 through the BDSP. 
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ClearRisk – Founded by Craig Rowe in 2006, ClearRisk works with risk managers and 

senior management from over 150 organizations all across North America in retail, 

property management, municipalities, technology, and many other industries. IET 

provided more than $98,000 in non-repayable contribution from the BDSP to assist the 

company with increased international marketing activities, including content 

development, social media, online ads, and participation in various North American 

trade shows. 

SubC Control Limited - Operating as SubC Imaging (Clarenville) completed Productivity 

Improvements in 2022 by implementing Innovative Technology. This $81,550 project 

includes the purchase, setup and implementation of Enterprise Resource Planning 

software with $40,775 from SubC Control Limited and $40,775 non-repayable 

contribution from the BDSP. Overhauling the company's manufacturing process with 

new software technology creates global opportunities for increase competitiveness, 

expansion and diversification. 

Nunacor Development Corporation, Marketing Development (Labrador) - Nunacor is an 

indigenous company representing the business and economic development interests of 

the NunatuKavut Community Council. Considered a "social economy" the corporation 

produces a variety of services and products within the communities they operate and 

injects its revenues into various programs and services to meet the needs of its 

members. Their current project constructs a new website that enables flexible business 

options between existing subsidiary companies, hence allowing for new growth and 

development. The project also includes designing a new brand/logo that will represent 

current activities of the company and new business opportunities that now exist. BDSP 

funding was $41,900. 

The Corner Brook Arts Centre Inc. (Rotary Arts Centre) - An initiative spearheaded by 

the Rotary Club of Corner Brook to bring a multi-use community Arts Centre to the City 

of Corner Brook, as well as a permanent home for the Rotary Music Festival. This 

facility has become a space for artists' studios, public exhibitions, workshops, small 
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theatre performance and rehearsal space serving visual artists and craft persons, 

musicians, actors and dancers - all sectors of arts and culture that can avail of the 

centre and serving the public who seeks to enjoy all of the above. The $40,250 in BDSP 

support will assist with Marketing/Advertising costs; developing new audiences and 

contacts; taking advantage of social media; and continue to develop local audiences 

through innovations such as video production, and broadcasting. 

Bonavista Bicycle Picnics Cafe and Bistro Inc.- It operates from the Mockbegger 

Plantation Provincial Historic Site in Bonavista, and has received a BDSP non-

repayable contribution of $1,187 to broaden their branding strategy for the business and 

for a more robust marketing campaign to reach more customers who are not typically 

online. The business offers a unique visitor experience that compliments the cultural 

and natural attractions in the Bonavista area. 
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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 activity 

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

2022-23 Objective 1 

By March 31, 2023, 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 2022-23, the Corporation approved 42 commercial and non-commercial projects 

for $9,589,649 in funding (contracted funding of $8,301,140). 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 $37,710,605 from partners to support R&D and innovation. Of the total:  

- 29 projects were approved for $6,008,055 (contracted funding of $5,219,546) 

through the Research and Innovation Fund for non-commercial clients, 

leveraging $18,692,136 in partnership funding.  

- 13 projects were approved for $3,581,594 (contracted funding of $3,081,594) 

through R&D Commercial for commercial clients, leveraging $19,018,469 in 

partnership funding.  

During 2022-23, through the BDSP, 179 projects were approved for $3,206,337 

(contracted funding of $3,054,593), leveraging $4,005,445 in partnership funding.  
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During 2022-23, through the BIP, 15 projects were approved for $1,893,962 (contracted 

funding of $1,893,962), leveraging $2,397,773 in partnership funding. 

During 2022-23, there were no new approved applications under FLGP. 

• Managed revenues on loan portfolio.

In 2022-23, the Corporation managed a total loan portfolio of $30,087,615 and 

collected revenues of $3,293,030 towards its loan portfolio. 

2022-23 Objective 2 

By March 31, 2023, 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 2022-23, the projected revenues 

for the IBIC portfolios was $2,691,117 and the actual amount collected was 

$3,293,030. Therefore, the percentage of projected annual revenues collected was 

higher than anticipated and is 122 per cent. 
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Financial Information
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