
 

 

 

 

Newfoundland and Labrador  
Immigrant Investor Fund Limited 

Annual Report 2019-20 
 

 

 
 
 
 
 
 
 
 
 
 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

  



 

 

Message from the Chair 
 

On behalf of the Board of Directors, I am pleased to present the annual report of the 

Newfoundland and Labrador Immigrant Investor Fund Limited (NLIIFL) for the fiscal year 

ending March 31, 2020. This annual report is submitted in accordance with NLIIFL’s 

obligations as a category three entity under the Transparency and Accountability Act. 
It has been prepared under the direction of the Board, which is accountable for the results 

reported herein.  

NLIIFL was incorporated on April 28, 2005, and was established to receive, administer 

and disburse funds received from Citizenship and Immigration Canada (CIC), now 

Immigration, Refugees and Citizenship Canada (IRCC), under the Business Immigration 

Program. The 2014 federal budget announced the discontinuance of the program. As per 

previous correspondence with IRCC, allocations to the fund were terminated during 2019-

20: however, NLIIFL was allocated $53,999 in May 2019 due to an appeal of an applicant 

to IRCC. NLIIFL will continue to work with IRCC to ensure an orderly and timely 

repayment of funds received.  

The corporation will likely not receive any proceeds from IRCC, as a result of the wind 

down of the Business Immigration Program. However, NLIIFL did repay $17,264,169 in 

2019-20 during the year, as required under the commitment to IRCC. 

Sincerely,  

 

Judith Hearn  

Chairperson, Board of Directors  

Newfoundland and Labrador Immigrant Investor Fund Limited 
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Entity Overview  
 

NLIIFL was incorporated as a Crown corporation on April 28, 2005. On May 13, 2005, the 

Federal Government accepted it as an approved fund under Canada’s Business 

Immigration Program. The Corporation reports to the Minister of Industry, Energy and 

Technology (IET, formerly known as Tourism, Culture, Industry and Innovation), who 

holds the issued share of the Corporation. The Corporation does not have dedicated staff; 

IET assumes responsibility for the administration costs. Financial details can be found in 

the audited financial statements.   

NLIIFL was established to receive, administer and disburse funds received from IRCC 

under the Business Immigration Program. IRCC requires that available funds be used for 

the purpose of contributing towards the development of a strong and viable economy in 

Newfoundland and Labrador.   

The funds were distributed by IRCC to participating provinces and territories and were 

available for a period of five years, after which they must be repaid.  On December 1, 

2010, IRCC introduced changes to the Immigrant Investor Fund, which included a 

reduction in facilitators’ fees to five per cent, from the previous seven per cent, for 

investors who applied after that date. IRCC deducted this fee prior to distribution to the 

provinces and territories and paid it to the financial institutions that marketed the program 

and assisted investors in the administration of their investment. The Government of 

Newfoundland and Labrador has guaranteed repayment of all monies received by NLIIFL. 

Board of Directors 

NLIIFL is administered by a Board of Directors appointed by the Lieutenant-Governor in 

Council. The Board consists of senior Provincial Government officials who are appointed 

by their position. At the end of this reporting period, March 31, 2020, the Board consisted 

of the following members:  
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Chairperson: Judith Hearn, Assistant Deputy Minister, Business, former 

Department of Tourism, Culture, Industry and Innovation 

Members: Michael Day, Director, Business Analysis, former Department of 

Tourism, Culture, Industry and Innovation (Secretary)  

Corey Tucker, Director of Budgeting, Department of Finance  

Doriann Macmillan, Director, Accelerated Growth, Tourism, Culture, 

Industry and Innovation  

Kenneth Curtis, Director, Pensions and Debt Management, 

Department of Finance 
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Report on Performance  

The Board reports on the following objectives and indicators through its annual reports 

for each fiscal year of its three-year activity plan (2017-18, 2018-19 and 2019-20). 

2019-20 Objective - Evaluation of New Investments 

By March 31, 2020, the Board will have evaluated any potential NLIIFL investments 

forwarded by the Department of Finance and will have made recommendations regarding 

the use of NLIIFL funds for these potential projects on a timely basis. 

Indicator 1: Number of eligibility requests evaluated.  

There were no eligibility requests provided by the Department of Finance to NLIIFL during 

the 2019-20 fiscal year. This is consistent with the winding down of the fund. 

2019-20 Objective - Management of NLIIFL 

By March 31, 2020, the Board will have successfully managed NLIIFL investments during 

the wind-down period. 

Indicator 1: Managed cash and investments during the wind down period.   

The Board continued to manage cash and investments during the wind down period to 

ensure sufficient cash flow is maintained to submit repayment to IRCC as required. In 

2019-20, the corporation received $53,999 in proceeds from IRCC. NLIIFL repaid 

$17,264,169 during the year, as required under the commitment to IRCC.  
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Financial Information
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