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Dear Minister Coady: 
 
On behalf of the Board of Directors, it is my pleasure to submit the Annual Report for the 
Newfoundland and Labrador Industrial Development Corporation (NLIDC) summarizing the 
activities for the fiscal year that ended March 31, 2020. This report has been prepared in 
accordance with the provisions of Section 16 of the Industrial Development Corporation 
Act and Section 9 of the Transparency and Accountability Act.  
 
The NLIDC is a category 3 government entity, and is required to prepare an annual activity 
report to present information on its activities of the preceding year. As such, the Board of 
Directors has approved the financial statements and information contained in this report, 
and the Board is accountable for the results reported herein.   
 
 
 
Sincerely, 

 
 
 
 
 

PAUL SMITH  CPA, CA, CMA 
Chair 
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1.0 OVERVIEW 
 
The Newfoundland and Labrador Industrial Development Corporation (NLIDC), established 
in 1967, operates pursuant to the Industrial Development Corporation Act (the Act). 
NLIDC operates with a March 31 fiscal year end and the results of its activities are fully 
consolidated in the Provincial Government’s annual financial statements. 
 
1.1 Mandate 
NLIDC’s primary purpose is to provide long-term financing to industrial and resource-based 
projects in accordance with the powers conferred on it by the Act. However, in recent years 
NLIDC has been relatively inactive with most investment activity being undertaken either 
directly by the Provincial Government or through other Crown Corporations. The most 
recent investment made by NLIDC occurred during the fiscal year that ended March 31, 
2005. Any future activities of NLIDC would be at the direction of the Minister and would be 
consistent with the Department’s values. 
 
1.2 Board Representation 
The Board of Directors is appointed by the Lieutenant Governor in Council to oversee the 
affairs of NLIDC. All Board members are appointed based upon the position they hold in 
the Provincial Government, with the position of Chair held by the Deputy Minister of 
Finance. The Board meets no less often than annually and approves its Annual Financial 
Statements and Annual Report, both of which are then tabled in the House of Assembly by 
the Minister of Finance. The members of the Board as of March 31, 2020, and their 
positions are as follows: 
 
Ms. Denise Hanrahan (Chair) 
Deputy Minister of Finance 

Mr. Charles Bown 
Deputy Minister of former department of 
Tourism, Culture, Industry and Innovation 

Vacant (Secretary)  
Director of Pensions and Debt 
Management Division  
Department of Finance 

 
Ms. Theresa Heffernan 
Assistant Deputy Minister 
Financial Planning and Benefits Administration  
Department of Finance 

Ms. Tracy King 
Deputy Minister of former department of  
Fisheries & Land Resources 

 
Mr. Thomas Nemec 
Manager, Capital Markets and Financial 
Assistance 
Department of Finance 
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1.3 Operational Information 
NLIDC has no direct employees as the day-to-day affairs are administered by employees of 
the Department of Finance. Contact information is as follows: 

Mailing Address: Office Location: 

Newfoundland and Labrador    Pensions and Debt Management Division 
Industrial Development Corporation Department of Finance 
c/o Department of Finance Confederation Building 
Confederation Building East Block, Main Floor 
East Block, Main Floor Telephone: (709)-729-3931 
P. O. Box 8700 Fax:   (709) 729-6790 
St. John’s, NL 
A1B 4J6 

The 2017-2020 Activity Plan, as well as previous annual reports, are available online at 
www.fin.gov.nl.ca. 

2.0 REPORT ON PERFORMANCE 

NLIDC is mandated to provide long-term financing to industrial and resource-based 
projects. This is primarily achieved by entering into commercial investments or other 
financial arrangements, which is the focus of NLIDC’s 2017-20 Activity Plan. In recent 
years, NLIDC has been relatively inactive because most investment activity has been 
undertaken either directly by the Provincial Government or through other Crown 
Corporations. The following section provides additional information on the activities of 
NLIDC for 2019-20.  

Objective: By March 31, 2020, upon direction from the Provincial Government, the 
NLIDC will have entered into commercial investments or other arrangements. 

Indicator: 
 Executed transactions as directed by the Provincial Government, including Board

approval of completed transactions as documented and approved in the Annual Report.

Result of 2019-20 Objective: 

 No new investments were made during the year as no such recommendation was made
by the Provincial Government.

In March, 2020 the Board of Directors approved the amalgamation of Icewater Harvesting 
Inc. with Icewater Seafoods Inc. This amalgamation had no effect on the investment in 
Icewater Seafoods Inc. 

3.0 OPPORTUNITIES AND CHALLENGES 

While NLIDC has met its mandate pursuant to its enabling legislation, it remains available 
to be used from time to time to facilitate projects.    

4.0 FINANCIAL STATEMENTS – Please see attached. 

http://www.fin.gov.nl.ca/

























