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Minister’s Message 

THE HONOURABLE DR. WASSIM SALAMOUN 
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, 2025.  

Respectfully Submitted, 

Hon. Darlene Compton 

Minister of Economic Development, Innovation and Trade 

September 25, 2025 
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Chief Executive Officer’s Message 

TO THE HONOURABLE DARLENE COMPTON 
Minister of Economic Development, Innovation and Trade 
Province of Prince Edward Island 

Dear Minister Compton: 

Please accept the Annual Report for the fiscal year ending March 31, 2025, in accordance with 
the Innovation PEI Act.  

The Prince Edward Island economy continued to rebound and strengthen in the 2024-2025 
fiscal year. As the year ended, we faced uncertainty with some of our traditional trade partners. 
Recognizing this, Innovation PEI focused most of its efforts on expanding and diversifying our 
exports with new programming and supports. These efforts continued into the following year 
as the uncertainty persisted. 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 commit to our mission to build a vibrant, diverse and 
growing Island economy by attracting global business opportunities, supporting private 
industry growth and empowering local companies, entrepreneurs, and cultural programs. 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 2025-26 fiscal year.  

Respectfully submitted, 

Brad Colwill 
Chief Executive Officer 

September 25, 2025 
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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 also 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 69. 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 has five areas of focus and one subsidiary. Each division has its own focus, and all 
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 drives entrepreneurship and business growth 
across all sectors of Prince Edward Island’s economy, with a strategic emphasis on key 
industries. Focused on client needs, the team collaborates with industry partners and 
stakeholders to enhance programs, services, and financial support that foster business success. 
Beyond managing financial assistance, they work closely with both industry and academia to 
cultivate a vibrant, innovative, and well-connected entrepreneurial ecosystem.  

In partnership with Innovation PEI’s Global Trade Services, Business Attraction, and Cultural 
Development divisions, the Business Development team helps local businesses expand 
through diversification, increased exports, and new collaborative opportunities.  

Over the past fiscal year, the team made significant strides in supporting Island entrepreneurs 
and businesses. Through initiatives like the Ignition Fund and Small Business Webinar Series, 
they empowered startups with seed capital and practical guidance. These efforts reflect 
Innovation PEI’s commitment to fostering inclusive growth, innovation, and long-term 
prosperity across the Island.  

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 
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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. 

Global Trade Services 

The Global Trade Services team is mandated to grow revenue created from export sales and 
works closely with Prince Edward Island companies to help them become export-ready 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. Growing Prince Edward Island 
exports is accomplished via a three-fold approach: increase the number of Prince Edward 
Island export companies, diversify export markets and grow export revenues. 

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. 

With the increased trade uncertainty as the year ended, the Global Trade Services team has 
increased its outreach and services. This included more information gathering and sharing, as 
well as doubling the number of trade missions providing more international growth 
opportunities for clients. The increase in outreach and services complemented the bolstered 
marketing programming offered by the Business Development and Innovation division, both 
of which will continue into the next fiscal year. 

Bio|Food|Tech 

BioFoodTech, a subsidiary of Innovation PEI, provides professional technical supports and 
analytical testing services to Prince Edward Island’s food and bioprocessing companies. These 
services support innovation by providing companies with services that include new products 
and prototype developments, technical feasibility determinations, or new process 
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developments; test-market production, rental contract with processing facilities for test-market 
production runs; technical assessment of processing lines and packaging equipment; shelf-life 
determinations, food safety assessments, supplier sourcing.  BioFoodTech does this by helping 
companies turn research ideas into marketable products through their established “Concept to 
Pilot to Market” platform.  

The BioFoodTech team has over 35 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. 
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Key Indicators 

During the fiscal year, financial assistance of $69,916,739 was approved to support business 
projects. Standard Innovation PEI programs supported 1,505 business projects, with a focus on 
business improvements, innovations, expansions, and startups.  

Factors that came to the forefront of the economic landscape in 2024 included supply chain 
issues, trade barriers, rising cost of living, labour shortages, high inflation, ongoing effects 
from the war in Palestine, and continued recovery after the pandemic. Despite these 
challenges, Prince Edward Island’s economic fundamentals remained steadfast in 2024 1, with 
mixed results across multiple indicators: 

 

• GDP by industry for Prince Edward Island expanded by 3.6 percent in 2024. 2 
• Employment increased by 3.6 percent, following a rise of 6.2 percent in 2023. 3 
• The unemployment rate increased from 7.2 percent in 2023 to 8.0 percent in 2024.4 
• Total labour income rose 9.2 percent to reach $5.4 billion in 2024.5 
• International exports of goods grew from $2.3 billion in 2023 to $2.5 billion in 2024, 

an increase of 7.8 percent. 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 2024, 
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;   
• 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 6,9382 
Prince Edward Island businesses recorded in December 2024, 6,638 had fewer than fifty 
employees and 256 had between 50-200 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 33-10-0764-01  Canadian Business Counts, with employees, December 
2024 DOI: https://doi.org/10.25318/3310076401-eng 
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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 42 positions. 
• Currently, there are 169 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 
• Continued progress on the development of a second Bioscience Manufacturing facility, 

in partnership with the PEI BioAlliance, that will provide facilities and services to 
researchers, entrepreneurs, and bioscience-based companies. Sitework commenced in 
the spring.  

• Completion of ‘A Strategy to Develop a Cleantech Economic Sector in PEI’ and the 
framework to guide and integrate education, research, innovation and 
commercialization. This strategy sets the stage for accelerated development of clean 
tech solutions, stronger collaboration between public and private sectors, and the 
creation of high-value jobs that support a sustainable and resilient Island economy.  

• In coordination with the PEI IT Alliance, IPEI supported the launch of The Foundry, a 
new cutting-edge innovation hub dedicated to fostering growth and collaboration 
within Prince Edward Island's tech ecosystem. This initiative follows on research and 
recommendations made to better align and streamline supports for high growth tech 
companies.   

• 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 2024-25 at the three locations in Alberton, Wellington 
and Montague.   

• More than $3.5 million was invested to support the development of the 
entrepreneurship eco-system through partners and stakeholder organizations. These 
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groups leverage other funding to provide access to target groups such as youth, 
students and women entrepreneurs and industry specific initiatives.  

• Direct financial support of was provided to 44 Manufacturing business for investments 
in new and innovative production capabilities resulting in increased competitiveness 
and profitability.   

• In response to US Trade disruptions, IPEI introduced the Export Enhancement and 
Diversification Fund which supported businesses to develop and implement new 
market strategies and initiatives to diversify markets.   

Cultural Development Highlights 
• Since the inception of the PEI Arts grants in 2017, Innovation PEI has provided $1.25 

million in funding to help PEI artists create and disseminate. In 2024/25, Innovation 
PEI invested $200,000 to support professional artists living, working and creating in 
PEI. Through a government partnership, Innovation PEI provided an additional 
$100,000 in grants to support art projects on the theme of gender-based violence 
prevention. 

• Hosted the PEI Arts Awards, which happens annually in November of each year and 
celebrates the excellence and accomplishment of Island artists and cultural leaders. 

• Provided $750,000 to various venues, theatre companies, and community partners in 
support for Theatre Revitalization. Innovation PEI also hosted a symposium featuring 
thought leaders and practitioners in audience engagement from across Canada. 

• Supported Charlottetown to host the East Coast Music Awards and conference, which 
saw 12,000 attendees and provided a platform for showcasing East Coast music and 
artists, attracting industry professionals, talent buyers, media, and record labels. 

• Provided a $100,000 investment in Indigenous Tourism Association of PEI to support 
business incubation activities, including the establishment of the Indigenous PEI 
storefront. 

• The PEI Film Production Fund provided a rebate of $1.3 million on $3.2 million in 
production expenditures, over a total of 11 projects (including one feature film). The 
development of an additional 10 projects was supported through the Storytelling 
Development fund, totaling $48,725. 

• Made a $100,000 investment in PEI Crafts Council in their ongoing development of a 
fine craft training facility and business incubator in Charlottetown. 
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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 supporting over 100 companies:  

o Market Development Program (MED) and the Launch Export Program helped 
PEI companies expand and diversify their export markets.  

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.  

o Seafood Expo Global (SEG) – Barcelona, Spain - Seafood Expo Global is the 
largest seafood event on the globe. More than 35,400 seafood professionals 
from 138 countries attended.   

o More focus inter-provincial trade with missions and shows – Halifax, Toronto, 
Montreal, Vancouver and Calgary  

o Diversifying into new markets: 
 Mexico with ANTAD & Alimentaria - the largest tradeshow in Mexico 

dedicated to the retail sector and it is one of the premier food and 
beverage exhibitions in the country 

 Indonesia and the Philippines - leading to multi-million dollars in sales 
with a significant breakthrough by securing a revised import protocol 
from the Philippine government and the CFIA, which will enable large-
scale shipments of PEI chipping potatoes in the future 

 The Caribbean – Multi-Sector Trade Mission to the Caribbean visiting 
Antigua and Curaçao, positioning Prince Edward Island as a strategic 
partner in the region's port modernization and clean technology sectors. 
The mission's success highlights the province's expertise in sustainable 
infrastructure and demonstrates strategic export market development 
and effective export market diversification, creating new opportunities 
for PEI businesses and strengthening its global presence. 

• In addition to the trade missions and supports offered to clients noted above, the team 
planned the following year's missions which will double the trade missions offered in 
2024-25. 

Bio|Food|Tech Highlights  
• Completed 44 innovation projects/service contracts by the end of the fiscal year. 
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• The organization moved into year 2 of their strategic plan.  BFT continues to be a 
leader in the PEI Food and Bioscience Ecosystems, working with Food Island 
Partnership and Canada’s Smartest Kitchen as well as a support to the PEI BioAlliance. 

• Maintained NRC-IRAP Contribution top Organization funding as well as Agri-Food 
Sector Team’s funding.  These funds focus on innovating food and bioscience projects 
with a specialized focus on waste valorization.  These funds were available to 
BioFoodTech clients. 

• Lab services continued unprecedented growth with their expanded services. Significant 
growth was seen in shelf-life studies as well as increased support to PEI 
pharmaceutical industry. 

• The lab supported food and pharmaceutical manufacturers in PEI and the Maritimes, 
completing over 59,000 tests on more than 32,000 samples for over 100 clients. Most 
lab clients are repeat customers that send samples weekly, biweekly and/or monthly.  
The microbiology laboratory was also successful in its re-accreditation assessment 
with the Standards Council of 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 
 

Dr. Wendy Rodgers (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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