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The Rising Economy Taskforce, which initially formed in 2020 to accelerate the region’s 

economic recovery from the pandemic, was reactivated on March 5, 2025, by South Island 

Prosperity Partnership to assess the current state of Greater Victoria’s economy in the wake of 

an elevated trade war with its largest trading partner. During the past three months, the 

Taskforce has conducted extensive engagement and analysis to assess economic threats and 

opportunities amidst global uncertainties.

The 40-member Rising Economy Taskforce, a multi-sector coalition of community and business 

leaders, has hosted three discussions to date and actively sought broad input through 

extensive engagement with residents and the business community.

To inform its process, the Taskforce conducted a multi-week public survey, surveyed over 50 

community and business leaders, and gathered insights from groups like the Chambers of 

Commerce and the Sidney Breakfast Club, among others. Furthermore, a May 27 Rising 

Economy Open House drew 110 attendees who provided crucial feedback on seven initiatives. 

These initiatives are being considered by the Taskforce to strategically address current 

challenges and foster long-term positive economic impact in Greater Victoria. 

Key Preliminary Findings
Rising Economy Taskforce

June 5, 2025

These preliminary findings summarize the early work of the Rising Economy 
Taskforce regarding the current economic state of Greater Victoria. These 
findings highlight key challenges, priority actions and strategic directions 
identified by the Taskforce.

The Taskforce's early findings reveal a region brimming with potential but 
critically hampered by fragmentation and systemic issues that prevent us 
from seizing opportunities and achieving sustainable prosperity.
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More details on the Rising Economy Taskforce, including a list of members, published 

meeting notes, guest presentations and other useful data, can be found here:  

ourrisingeconomy.com/taskforce/ 

Summary
The preliminary findings provide context for the current challenges and next 
steps, and elaborate on seven key points: 

1. We are Facing a Defining Moment — Looming Threats, Local Consequences

2. We're Taking a Deep Look at Key Actions — A Regional Process Is Underway

3. Complacency and Fragmentation are Holding Us Back — It's Time for Bold, United
Action

4. Support the Builders of a Better Economy — And Multiply Their Impact

5. This Is the Moment to Tackle Systemic Issues Holding Us Back

6. We Have the Assets — But We Must Mobilize Them Together

7. What’s Next — Turning Your Input Into Strategy

https://ourrisingeconomy.com/taskforce/ 
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Key Preliminary Findings
Rising Economy Taskforce

1. We Are Facing a Defining Moment — Looming Threats,
Local Consequences

Greater Victoria is entering a period of economic uncertainty. Global shocks — from trade disruptions to 
the return of U.S. protectionism — are converging with long-standing local vulnerabilities.

Trade tensions with the U.S. (and others, such as China) threaten B.C.’s economic activity, and although 
announced before the tariffs, have cemented a B.C. government hiring freeze and led to general 
economic uncertainty. As the seat of provincial government, Greater Victoria is exposed — nearly half 
of B.C.’s public servants are based here, and they support thousands of indirect jobs in retail, 
construction and services. This is a direct hit to our region’s economic health.

But this isn’t the only storm on the horizon. Greater Victoria continues to grapple with:

• Lingering unaffordability: A 47% increase in single-family home prices since 2019, combined with a 
recommended living wage that has surged 30% in just a few years, has impacted everything from our 
ability to attract healthcare workers to our ability to retain new graduates and trades workers.

• Stagnating economic productivity: From 2019 to 2024, public sector job growth in Greater Victoria 
outpaced the private sector as a whole (17,400 versus 14,400, respectively). This has meant that other 
sectors of the economy, such as retail and services, are highly dependent on public sector spending. 
GDP per worker in Victoria ($101,000) is lower than Vancouver Island ($110,000) and B.C. ($162,000)—
and B.C. ranks below 47 U.S. states (but ahead of seven Canadian provinces) in the GDP per worker 
metric.

• Workforce shortfalls: The healthcare, construction and service sectors are desperate for
workers, especially as our population ages and young families leave due to cost pressures. A low 
unemployment rate is typically a sign of economic stability, but in the case of Greater Victoria, it also 
means that many of our workers have left the region’s workforce entirely.

• Downtown hollowing: Remote work, the opioid crisis and public safety concerns pose a threat to 
retail, hospitality and cultural sectors. With a rising streetfront vacancy rate (11% in Q4 2024) and a 
historically high office vacancy rate of 10.8% (overall average), as well as rates of 13% or higher for 
Class B/C office space, this may trigger a further economic slowdown.

• A fragmented regional response: With 13 municipalities within a shared economic zone, its critical to 
recognize that our regional economic health plays a crucial role in our collective quality of life. We 
cannot tackle challenges in isolation.
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2. We’re Taking a Deep Look at Key Actions —
A Regional Process Is Underway

Recognizing the urgency of this moment, the Rising Economy Taskforce was reactivated in March 2025 
to assess these threats and explore economic opportunities. Since then, we’ve undertaken an economic 
analysis by:

• conducting both public and leadership surveys across sectors;

• engaging experts from MNP, Colliers, Export Development Canada, Canadian Manufacturers &
Exporters, the BC Ministry of Jobs, Economic Development and Innovation, and Pacific Economic
Development Canada;

• holding dozens of listening sessions with community leaders, Chambers of Commerce and
business groups across the region;

• presenting bold initiatives at a public Rising Economy Open House on May 27.

What we heard was loud and clear: the status quo will not protect us from what’s coming.

3. Complacency and Fragmentation are Holding Us
Back — It’s Time for Bold, United Action

Greater Victoria is a fluid, interconnected economy. Our residents live, work and spend across 
municipal lines every day. Yet, too often, we act as if we are 13 disconnected economies. The Taskforce 
acknowledges this and strives for something better and more aligned.

We need a regional strategy with an eye on the future and bold actions that can be pursued that bring 
together public, private and third-sector actors to leverage each other’s resources and visions. We aim 
to create a unified approach by inviting municipal governments, Indigenous leadership, institutions, 
nonprofits and the private sector to join in a collective effort.
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4. Support the Builders of a Better Economy —
and Multiply Their Impact

We don’t need to start from scratch. Greater Victoria already has strong organizations pushing us toward 
prosperity. But they need continued support to expand their impact:

• Tourism & Hospitality: Collaborative organizations, such as Destination Greater Victoria, Victoria Airport
Authority, the Greater Victoria Harbour Authority (GVHA) and others, are working to ensure that the recovery
of the post-pandemic visitor economy can be sustained, while also innovating toward more sustainability
oriented travel.

• Technology & Emerging Sectors: Our post-secondary institutions, along with trusted organizations such as
the Victoria Innovation, Advanced Technology and Entrepreneurship Council (VIATEC), the Centre for Ocean
Applied Sustainable Technologies (COAST) and Vancouver Island Life Sciences (VILS), are advancing our
region’s knowledge economy. However, there remains a critical and ongoing need for support at every stage
— from launching and growing ventures to retaining talent and unlocking the capital required to compete
globally. This support is most effective when offered by organizations with strong community trust, deep
sector knowledge and a track record of adapting to real-world needs through experience and continuous
learning.

• Mainstreets, Services & a Positive Business Climate: Several Business Improvement Areas (BIAs),
Chambers of Commerce and specialized groups like Think Local First, are — along with financial institutions—
the lifelines for small businesses navigating rising costs, changing consumption patterns, shifts to remote
work, the growth of ecommerce and demographic changes. Our region needs to bring together a suite of
services that help our small businesses navigate intense challenges.

• Education, Research & Development: Institutions like UVic, RRU, Camosun Innovates, Ocean Networks
Canada and SIPP’s COAST initiative are generating transformative potential in sectors like ocean
technologies and clean energy. A major hurdle will be how the region commercializes scientific and
experimental technologies into ventures that remain local, create jobs and have a positive impact.

• Creative Industries & Media Production: Driven by global demand and supported by organizations such as
the Vancouver Island South Film & Media Commission and Creative BC, Victoria’s diverse creative industries
— spanning film, digital media, design, music, publishing & more — have growth potential. Realizing this
potential requires strategic investment in both infrastructure and talent development across all sectors to
continue attracting larger projects and nurturing vibrant local content creation.

• Exploit Industrial Capacity & Protect Employment Lands: As B.C.’s second-largest metropolitan area
continues to grow, it is crucial to both protect our employment and industrial lands across the region and to
maximize their potential. These zones are essential for driving economic benefits, fostering job creation
across sectors, and retaining skilled labour. These areas require unique zoning protection to ensure the
continued operation of unique industries, such as those in our working harbour, including shipbuilding and
repair, marine transport and the tertiary technical capacity surrounding these. Organizations such as the
Association of BC Marine Industries (ABCMI) and the Greater Victoria Harbour Authority (GVHA) champion
this vital long-term approach, securing our region’s industrial strength and future prosperity.
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5. This Is the Moment to Tackle Systemic Issues
Holding Us Back

We must do more than react. This is the moment to confront long-standing structural challenges 
and build a more resilient, inclusive economy:

• Reduce our reliance on government jobs and foster growth in the private sector through 
innovation, supporting local makers and manufacturers, spinning out life sciences ventures, and 
expanding ocean and marine innovations and clean technologies.

• Close the economic opportunity gap for Indigenous communities by enabling modern 
procurement models and Indigenous-led ownership.

• Address business succession and economic leakage by helping aging entrepreneurs transition 
their businesses through employee ownership, co-ops or local buyers.

• Confront the affordability crisis with bold investments in housing, transportation and essential 
infrastructure, while reducing barriers to the builders.

• Seize global export opportunities for local SMEs at risk of declining U.S. market access by 
leveraging B.C. ‘s and Canada’s trade networks, utilizing programs such as Export Navigator and the 
Trade Accelerator Program (TAP), and expanding into other international markets.

• Reduce the regulatory burden on small businesses so they can invest in research and 
development (R&D), expand their shop floors with new equipment, hire talent across Canadian 
provincial borders without the need for re-credentialing, build small-scale housing projects with 
shorter time-to-market, and many more examples.

6. We Have the Assets — But We Must Mobilize
Them Together

Greater Victoria possesses an enviable array of assets:

• A highly educated, innovative and forward-thinking population.

• Strategic access to major Canadian markets, including Vancouver and key international hubs
across the Pacific Rim and globally.

• Strong Indigenous leadership offering immense potential for lasting partnerships.

• Distinctive strengths in the sustainable blue economy, clean technology and social enterprise
sectors.

• A dynamic, collaborative ecosystem uniting civic leaders, post-secondary institutions, non-profits
and business organizations, all poised for action and committed to collective progress.

These assets will deliver impact if we act together decisively.
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7. What’s Next — Turning Your Input Into Strategy

We presented a set of long-term strategic initiatives for public input on May 27 and will conduct diligence 

on these over the coming weeks. This involves running the initiatives through a weighted Regional Impact 

Criteria to assess their feasibility and multi-jurisdictional impact on the region. Prioritized initiatives will 

then form the foundation of South Island Prosperity Partnership's renewed five-year economic 

development plan.

Starting in the late summer and into early fall, SIPP's renewed five-year plan will be presented to 

municipal councils for endorsement.  

Additionally, the Taskforce will develop key messages and advocacy areas that encourage all order 

of government to take further actions, such as regulatory reforms, program funding changes or 

policy alignments based on shared goals for the future of Greater Victoria in the context of B.C. and 

Canada’s future.

Find out more details on the Rising Economy Taskforce, including a list of members, published meeting 

notes, guest presentations and other useful data at ourrisingeconomy.com/taskforce/

Learn about the South Island Prosperity Partnership, Greater Victoria's economic alliance, at 

southislandprosperity.ca 

https://ourrisingeconomy.com/taskforce/
https://southislandprosperity.ca
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