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Minister’s Message 

THE HONOURABLE ANTOINETTE PERRY 
Lieutenant Governor of Prince Edward Island  

May It Please Your Honour: 

I have the honour to submit herewith the Annual Report of Innovation PEI for the fiscal year 
ending March 31, 2024.  

Respectfully Submitted, 

Hon. Gilles Arsenault 

Minister of Economic Development, Innovation and Trade 

September 27, 2024 
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Chief Executive Officer’s Message 

 
TO THE HONOURABLE GILLES ARSENAULT 
Minister of Economic Development, Innovation and Trade 
Province of Prince Edward Island 
 
Dear Minister Arsenault: 
 
Please accept the Annual Report for the fiscal year ending March 31, 2024, in accordance with 
the Innovation PEI Act.  
 
The Prince Edward Island economy continued to rebound and strengthen in the 2023-2024 
fiscal year. Innovation PEI continues to drive economic success in the province by 
championing the growth of our strategic sectors, accelerating entrepreneurship, responding to 
the needs of Island businesses, and fostering a culture of excellence.  
 
The Innovation PEI team works hard to deliver on our mission to build a vibrant, diverse and 
growing Island economy.  Our efforts are focused on supporting private industry growth by 
attracting global business opportunities, , empowering local companies and entrepreneurs, and 
supporting our artists, creative industries, and cultural initiatives. With direction from your 
Department, Cabinet and our private sector Board of Directors, Innovation PEI will continue 
to support the growth, diversification and strength of our business community and beyond in 
the 2024-25 fiscal year.  
 
Respectfully submitted, 
 

 
 
 
Brad Colwill 
Chief Executive Officer 
September 27, 2024 
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Government Entity Overview 

Innovation PEI is a crown corporation under the Ministry of Economic Development, 
Innovation and Trade and is the lead economic development agency for the Province of Prince 
Edward Island.   

Innovation PEI is committed to fostering strategic partnerships with industry, academia, and 
other government agencies to develop a more prosperous and vibrant Island economy that 
provides sustainable employment opportunities for Islanders. 

Acting as a key entry point for entrepreneurs and small to medium-sized firms pursuing 
business development initiatives, Innovation PEI offers many business-related supports and 
services to help start and grow a business, invest in Prince Edward Island, or export goods and 
services across Canada and around the globe. The corporation strives to reward excellence in 
business while celebrating our traditional values of fairness and transparency. 

Innovation PEI has a highly capable team to support our vibrant arts and culture community, 
working with cultural organizations and creative industry associations to provide initiatives 
that promote and encourage professionalization, organizational capacity, and ability to expand 
services, access to training, and artistic experimentation. 

Innovation PEI has a staff of 38. Business Development Officers are located across the 
province in offices in Alberton, Charlottetown, Montague, Souris, and Summerside. 

MISSION 
Innovation PEI’s mission is to drive economic success in Prince Edward Island. The 
corporation’s five areas of focus and one subsidiary are described below. While each division 
has its own focus, the divisions work closely to optimize results and deliver value to clients 
and the residents of Prince Edward Island. 

Business Attraction 

The Business Attraction team is responsible for attracting business investment and foreign 
direct investment to Prince Edward Island in the strategic sectors of aerospace, bioscience, 
information and communications technology, and clean technology. The team works with 
strategic partners including the PEI BioAlliance, Slemon Park Corporation, the City of 
Summerside, the City of Charlottetown, PEI Energy Corporation, Global Affairs Canada, and 
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Invest in Canada in promoting Prince Edward Island as a business location. In addition, the 
division is responsible for the management and the administration of the Start-Up Visa 
Program through LaunchPad PEI. 

The team is measured by its ability to promote the province as a business location for the 
Island’s emerging sectors and find opportunities that create employment, new business 
investments, multi-national company expansions, and projects of strategic importance. 

Business Development and Innovation 

The Business Development and Innovation team supports entrepreneurship and business 
growth across all sectors within the Prince Edward Island economy, with a specific focus on 
strategic sectors. This team is client-focused and partners with industry and other stakeholders 
to enhance programs, services, and financial incentives that enable business growth and 
success. In addition to administering financial assistance, the team works closely with industry 
and academia to create a thriving, innovative and connected entrepreneurship ecosystem.  

The Business Development team works closely with Innovation PEI’s Global Trade Services, 
Business Attraction and Cultural Development divisions to present local businesses with 
opportunities to grow through diversification, increased exports and new collaborations. 

Cultural Development 

The Cultural Development team is responsible for the implementation of a five-year action 
plan for the Arts, Culture, and Creative Industries. The goals of the team are to build capacity 
and improve the opportunities in the arts and creative industries in Prince Edward Island; 
support the social and economic growth of culture in Island communities; and help to share 
our people and stories with the world through export. The Culture Action Plan was renewed in 
2023 for another five years.  

The Cultural Development team works primarily with non-profit industry groups and 
associations and with cultural organizations that contribute to the economic and social 
development of Prince Edward Island.  The team also provides direct support for Island 
professional artists. Community partners, provincial government departments and other levels 
of government are key partners, often working together to leverage resources that support the 
arts and creative industries. 
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Global Trade Services 

The Global Trade Services team is mandated to grow revenue generated from export sales and 
accomplishes this through efforts to increase the number of Prince Edward Island export 
companies, diversify export markets and grow export sales. The division works closely with 
Prince Edward Island companies to help them become export-ready or increase their exports 
by supporting businesses to seek new opportunities for their products and services around the 
world. The team provides market-specific information, training workshops, funding, and in-
market support for companies pursuing export opportunities. 

The Global Trade Services team works closely with the Business Development and 
Innovation, Business Attraction and Cultural Development divisions to develop incremental 
and new export channels. This division works collaboratively with industry and government to 
create partnerships that maximize the impact of investments and efforts to achieve export 
growth. 

Global Trade Services embraces the Atlantic Growth Strategy and, in collaboration with our 
regional, provincial, and federal partners, continues to implement Atlantic Trade and 
Investment Growth Strategy initiatives to support common goals and complement our existing 
programs. 

Bio|Food|Tech 

Bio|Food|Tech, a subsidiary of Innovation PEI, provides professional technical services to 
Prince Edward Island’s food and bioprocessing companies. These services support innovation 
by providing companies with new products to bring to market, resulting in growth outcomes. 
Bio|Food|Tech does this by helping companies turn research ideas into marketable products 
through their established “Concept to Pilot to Market” platform. The Bio|Food|Tech team has 
over 30 years of experience helping companies and entrepreneurs innovate, improve and grow 
their business. Their dedicated, experienced staff work with clients to determine their needs 
and offer solutions that meet their budgets and business goals. They provide expertise and 
assistance at every stage - from idea generation to pilot-scale to commercialization of new 
products. In addition, their support services, including a fully accredited microbial testing 
laboratory, help companies by guaranteeing high quality, safe products are shipped to local and 
export markets. 



INNOVATION PEI 
 

Page 6 

Key Indicators 

During the fiscal year, financial assistance of $56,995,530 was approved to support business 
projects. Standard Innovation PEI programs supported business projects, with a focus on 
business improvements, innovations, expansions, and startups.  

Factors that came to the forefront of the economic landscape in 2023 included supply chain 
issues, rising cost of living, labour shortages, high inflation, ongoing effects from the war in 
Ukraine, and recovery after the pandemic and Hurricane Fiona. Despite these challenges, 
Prince Edward Island’s economic fundamentals remained steadfast in 2023 1, with mixed 
results across multiple indicators: 

 

• GDP by industry for PEI expanded by 2.2 per cent in 2023. 2 
• Employment increased by 5.7 per cent, to average 89,000 for 2023, following a 5.4 per 

cent increase in 2022.3 
• The unemployment rate averaged 7.3 percent in 2023, down 0.3 percentage points 

from 2022.4 
• Total labour income increased by 8.2 per cent over the prior year. 5 
• International exports of goods rose by 17.4 per cent in 2023, reaching approximately 

$2.3 billion, a new all-time high. 6 

 

 

 

 

 

1 Calendar year statistics are used for consistency in reporting and year-over-year comparisons, as there is a delay 
in availability of monthly statistics.   
2-5 Prince Edward Island 50th Annual Statistical Review 2023, 
https://www.princeedwardisland.ca/sites/default/files/publications/web_asr.pdf 
6 Government of Canada, Trade Data Online, report for PEI exports to all countries for all products. 

https://www.princeedwardisland.ca/sites/default/files/publications/web_asr.pdf
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Mandate 

Vision: 
A vibrant, diverse, and 
growing Prince Edward 

Island economy.  

Mission: 
To drive economic success 
in Prince Edward Island.  

Values: 
Client-focused, Forward-
thinking, Collaborative, 

Results-driven, Accountable.  
 

Innovation PEI is focused on creating a vibrant, diverse and growing economy by supporting 
investment, collaboration, and culture. To achieve this, the corporation operates with the 
following mandated objectives: 

• To work with economic development agencies, including federal and municipal bodies, 
to develop policies and agreements in support of innovation and economic 
development in Prince Edward Island;  

• To facilitate cooperation and communication amongst government, academia, the 
research and development community, and the business ecosystem in Prince Edward 
Island and beyond;  

• To provide financial assistance and support to businesses and entrepreneurs across the 
Island in order to create, maintain and expand business activity in Prince Edward 
Island;   

• To provide business development advice, information, infrastructure, and services to 
the private and public sectors and industry associations to assist in the promotion of 
innovation, commercialization, competitiveness, and wealth creation in Prince Edward 
Island;   

• To promote strategic partnerships in commercial ventures;   
• To provide leadership in the prospecting of off-Island firms in support of strategic 

sectors and potential new economic sectors; and   
• To provide guidance in the research, development and implementation of marketing 

and trade strategies for Prince Edward Island goods and services. 
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Lines of Business 

Innovation PEI provides financial assistance to many strategic economic sectors on Prince 
Edward Island, including bioscience; aerospace and defence; information and communications 
technology; creative and cultural industries; advanced manufacturing and processing, 
including value-added food development and production; renewable energy and clean 
technology; and small business. Business counselling and navigation assistance is available to 
all Island entrepreneurs and business. 

Businesses that export to domestic or international markets, do value-added processing, 
produce import replacements, and create quality employment opportunities for Prince Edward 
Island residents are priorities for Innovation PEI.   

Small businesses1 are a priority for growing and enriching the economy. They are the largest 
creators and providers of private sector employment and are significant contributors to all 
areas of our economy, including gross domestic product, exports and innovation. Of the 6,9762 
Prince Edward Island businesses recorded in December 2023, 6,675 had fewer than fifty 
employees and 263 had less than 200 employees. Beyond their economic contributions, small 
businesses contribute to the identity and improvement of their community, through 
participation in local service organizations and community events, sponsorship of teams and 
donations to local nonprofits. Small businesses often engage with local schools to enhance 
entrepreneurship curriculum and are big boosters of other small businesses and aspiring 
entrepreneurs. 

Innovation PEI’s goal is to build a stronger Prince Edward Island by providing financial 
assistance to business to: increase the money coming into the province from beyond our 
borders (exports and business attraction); develop resilient, competitive and sustainable 
businesses; and create quality employment opportunities. To this end, the corporation offers 
financial assistance to support private sector investments in: 

● Entrepreneurship ● Capital & Infrastructure Projects 
 ● Job Creation ● Export Development & Promotional Activities 
 ● New Product & Event Development and Commercialization 

 
1 “Small business” used as a substitution for Small and Medium Enterprises, defined as a business establishment 
with 1 to 499 paid employees.  
2 All data in sentence sourced from: Table: 33-10-0806-01 Canadian Business Counts, with employees, December 
2023; DOI: https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=3310080601 
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Summary of the Strategic Plan and Future Direction 

 

Innovation PEI’s role is to drive economic success in Prince Edward Island through 
innovation, investment, collaboration, and culture. As the lead economic development agency 
of the Province, we will continue to lead the delivery of Prince Edward Island’s economic 
growth strategy by providing support to Island businesses and the organizations that contribute 
to their success and growth by:   

Enabling Growth of Strategic and Emerging Sectors  
We will collaborate to build high-growth sectors in Prince Edward Island by supporting the 
competitiveness of strategic sectors, developing emerging sectors, communicating current and 
future private sector labour market needs to government partners and post-secondary 
institutions,  and attracting high-growth, high-skilled businesses to the Island.   

Accelerating Business Growth and Entrepreneurship   
We will foster a vibrant environment where Island companies and entrepreneurs can 
prosper by enhancing startup supports to bring ideas to market faster 
and providing supports for businesses to recruit highly skilled talent. We will renew our focus 
on research and development and collaborate to enhance business adoption of technology and 
automation. 

Effectively Responding to Island Business Needs   
To ensure that our clients know that their success is our priority, we will ensure accessibility 
of our programs, work closely with diverse populations, and regularly evaluate our programs 
to best support businesses in achieving their potential.   

Fostering a Culture of Operating Excellence  
We will develop and retain a team of passionate and engaged professionals dedicated to 
delivering value to our diverse client base. We will promote a culture of learning and 
implement the tools and processes needed to effectively serve our clients.   
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Highlights and Accomplishments 

Select highlights and accomplishments include: 

Innovation PEI Highlights: 

Business Attraction Highlights 
• The Business Attraction team, working with strategic partners, attracted three new 

business investments to PEI with projected employment of 44 positions. 
• Currently, there are 94 projects in the sales cycle at varying degrees of conclusion. 
• Members of the Business Attraction team supported Innovation PEI by assisting in the 

administration of Rural Broadband Programs.   

Business Development Highlights 
• Detailed designs and consulting on the new 20,000-square-foot Bioscience 

Manufacturing Incubator was carried out in partnership with the PEI BioAlliance. 
Tendering was underway with construction targeted for the Fall of 2024. 

• The PEI Bioscience cluster continued strong growth and now represents over 4% of 
PEI’s GDP.  

• The advancement of PEI’s Cleantech sector saw the completion of the Georgetown 
Cleantech Park and Atlantic Canada's first certified passive energy designed industrial 
building in the Summerside Eco Park. 

• Supported the start-up of the PEI Cleantech Alliance, an industry led organization that 
will be modeled after the PEI BioAlliance. This organization will spearhead research, 
collaboration, networking, and investment across the sector.  

• Worked closely with the PEI Business Women’s Association, the IT Alliance and other 
stakeholders in the entrepreneurial space to advance support and offerings to aspiring 
entrepreneurs. 

• The Ignition Fund, a competitive fund to support innovative business ventures, 
continues to bring out the best in Island entrepreneurs and innovators. Since 2014, 100 
startups have received $2.5 million in grant support.  

• The Small Business Unit created new resources and revamped existing materials to 
better support business start-ups in PEI. New and updated resources include: New 
Business Checklist; New Business Canvas; and 19 blog-style articles to provide 
information to Islanders on their business start-up journey. 
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• Financial support for the Rural Action Centers has resulted in better access to programs 
and services for businesses located in rural regions of the province. Over 5,000 client 
interactions were facilitated in 2023-24 at the three locations in Alberton, Wellington and 
Montague.  

• PEI Broadband Fund continues to support investment in better rural internet access for 
businesses and residents. PEI has committed to ensuring all civic addresses across PEI 
have access to high-speed internet. The target is to ensure 95% of PEI’s 76,000 civic 
addresses can access high-speed by June 2023 and 100% of civic addresses by 2025. 

 In 2018: 31,000 addresses were considered ‘underserved’ 
 In 2021: 19,000 addresses were considered ‘underserved’ 
 In 2022: 6,500 addresses were to be considered ‘underserved’ 
 In 2023: 3,000 were to be considered ‘underserved’ 
 In 2024: 2,200 are to be considered ‘underserved’ 
 In 2025: It is expected that 100% of PEI will be considered ‘served’ 

• The jointly funded Infrastructure Canada projects have been completed. 
o Bell has completed construction of fibre-to-the-home services to approx. 13K 

civic addresses 
o Xplore has completed a mixture of fibre-to-the-home and fixed wireless services 

to over 20K civic addresses.  

Cultural Development Highlights 
• Renewal of the Culture Action Plan: People, Place and Possibility (2023-2028). 
• Increased the investment in the PEI Arts Grants from $100,000 annually to $200,000 

annually to support professional artists living, working and creating in PEI. 
• Created and awarded the inaugural PEI Arts Awards, which will happen annually in 

November of each year. 
• Provided a $75,000 investment in Indigenous Tourism Association of PEI to support 

business incubation activities, including the establishment of the Indigenous PEI 
storefront. 

• Who’s Yer Father?, the largest budgeted PEI-produced feature film, was released into 
theatres across Canada and streamed on Paramount Plus and Air Canada flights. The 
film also garnered three Canadian Screen Awards and is set to premiere in Ireland in 
2024. 
Made a $125,000 investment in PEI Crafts Council development of a fine craft raining 
facility and business incubator.  
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Global Trade Services Highlights 
• The Global Trade Services team participated in over 25 export development activities 

this fiscal year, including trade shows, trade missions, workshops, conferences, training 
events, and other trade-related activities in support of over 110 companies:  

o Europe Market Development Program (EMDP), Launch Export Program, and 
the Asian Market Development Program (AMDP) helped PEI companies 
expand and diversify their export markets. 

o Montreal International Seafood Show provided an opportunity to re-establish 
in-person connections and share industry intelligence.  

o The Seafood Export Café mission to Taiwan, Vietnam, and Thailand enabled 
PEI companies to gain valuable insights into local market demands and 
logistics, while expanding and diversifying their export markets into Southeast 
Asia. 

o The Incoming Multi-Stakeholder Potato Industry Mission and Seafood Buyer’s 
Mission from the Philippines expanded export opportunities for PEI’s chipping 
potatoes, seed potatoes, potato granules, and seafood products in the 
Philippines. 

o The Launch Export Atlantic Incubator provided Island companies with 
practical information and training on growing their business toward export. 

o New York City Multi-Sector Mission to PEI’s largest trading region that allowed 
PEI Companies to explore opportunities for trade and investment, and to 
discuss sector labor challenges. 

o New York Produce Show & Conference provided an opportunity for PEI potato 
exporters to network and learn about trends, packaging ideas, and industry 
innovations. 

o Seafood Expo North America (SENA), North America’s largest seafood trade 
event gathers suppliers from over 50 countries and is a one-stop shop for 
everything seafood. PEI seafood companies were able to learn about issues, 
new regulations, innovations, and trends from industry thought leaders. 

• Further developed international trade network with in-market consultants, global 
affairs, national embassies, and other key contacts.   

Bio|Food|Tech Highlights  
• Completed 48 innovation projects by the end of the fiscal year. 
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• The organization engaged with Red Fox Consulting to create the 2024-27 strategic plan 
“#1000daysforward”.  The organization re-defined its mission and vison, as well as 
creating new core values to move forward over the next 3 years.  Highlights of the 
strategic plan include an HR strategy released in January 2024, plans to redefine and 
streamline services, bring digital transformation to laboratory services, and create an 
advisory committee from industry for the organization. 

• BioFoodTech continued to increase its participation at networking events, tradeshows 
and conferences by creating the Industry Outreach Manager role- to continue to 
establish the organization's presence, credibility and influence within the industry.     

• Maintained NRC-IRAP Agri-Food Sector Team’s Contribution to Organization 
funding, focused on Waste Valorization and Alternative Proteins. This fund is available 
to BioFoodTech clients and selected food centres in Canada. 

• Lab services continued to grow and expand their services validating the latest rapid 
methods and adding them to their scope of testing.  This growth enables Island 
processors to test and ship their products as fast as possible.   

• The lab supported food and pharmaceutical manufacturers in PEI and the Maritimes, 
completing over 30, 810 tests on more than 16,000 samples for over 100 clients. Most 
lab clients are repeat customers that send samples in weekly, biweekly and/or 
monthly.  The microbiology laboratory was also successful in its re-accreditation 
assessment with the Standards Council of Canada. 

• Food Safety and Hazard analysis and critical control points (HACCP) training 
provided both locally on PEI and in Atlantic Canada. 
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Organizational Structure 
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Board of Directors 

David Trainor, Chair (appointed) 
President, Action Aero Inc. 

Ravi Naidu (appointed) 
Director of Finance, Aspin Kemp & Associates 

John Davison (appointed) 
Owner, Haunted Mansion 

Deirdre Ayre (appointed) 
Owner, Other Ocean Interactive PE Limited 

Brad Colwill (at pleasure) 
CEO Innovation PEI 
 

Stefanie Corbett (at pleasure) 
Deputy Minister, Economic Development, Innovation and Trade, Ex officio 
 

Dr. Alexander (Sandy) MacDonald (at pleasure) 
President and CEO, Holland College, Ex officio 
 

Gregory Keefe (at pleasure) 
President, University of Prince Edward Island, Ex officio 
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Financial Statements 
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Contact Information 

Innovation PEI 
94 Euston St., PO Box 910, Charlottetown, PE C1A 7L9 
Tel 902-368-6300 
Toll-free: 1-800-563-3734 (North America) 
Fax 902-368-6301 
www.innovationpei.com 
innovation@gov.pe.ca 

         

 
 

 

mailto:innovation@gov.pe.ca
https://www.facebook.com/InnovationPE
https://www.linkedin.com/company/innovation-pei
https://www.instagram.com/innovation_pei/
https://twitter.com/Innovation_PEI
https://www.youtube.com/channel/UCgovvWxAzGKiMBTsfzSQ12A
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