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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, 2018. 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. In 2017-18, the corporation received proceeds of $308,172 from IRCC as the 
province’s allocation of total receipts under the Business Immigration Program. NLIIFL 
also repaid $29,723,099 to IRCC during the same period, as required under the 
commitment to IRCC.  

The 2017-18 fiscal year was significant for the NLIIFL. During the past year, the Board 
approved and finalized NLIIFL’s participation in a project identified in 2014-15. The 
Board worked diligently with government partners to advance the project and NLIIFL 
contributed financially by providing interim financing for the project.  

As anticipated with the 2014 federal budget announcement of the discontinuance of the 
program, while the province continued to receive funds from IRCC under the program 
for 2017-18, the amount received continued to be much lower than in the program’s 
active years. Communications with IRCC have indicated that allocations are expected to 
terminate in the near future. NLIIFL will continue to work with IRCC to ensure an orderly 
and timely repayment of funds received. 

Sincerely, 

Judith Hearn 
Chair, Board of Directors 
Newfoundland and Labrador Immigrant Investor Fund Limited 
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OVERVIEW 
 
Background  
 
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 Tourism, Culture, 
Industry and Innovation (TCII), who holds the issued share of the Corporation. The 
Corporation does not have dedicated staff; TCII 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 are distributed by IRCC to participating provinces and territories and are 
available for a period of five years, after which they must be repaid. Repayment includes 
a facilitator’s fee of seven per cent for investors who applied to the program prior to 
December 1, 2010. On December 1, 2010, IRCC introduced changes to the Immigrant 
Investor Fund, which included a reduction in facilitators’ fees to five per cent for 
investors who applied after that date. IRCC deducts this fee prior to distribution to the 
provinces and territories and pays it to the financial institutions, that market the 
program and assist investors in the administration of their investment. The Government 
of Newfoundland and Labrador has guaranteed repayment of all monies received by 
NLIIFL. 
 
Mandate 
 
The Board’s mandate is drawn from several sources including the Immigration and 
Refugee Protection Act and accompanying regulations, the Fund Agreement, the Fund’s 
Articles of Incorporation and directives from the Lieutenant-Governor in Council. 
 
The mandate of the Board is to direct investment activities of NLIIFL by assessing 
potential funding projects for eligibility, at the request of the Department of Finance, 
and making recommendations to the Lieutenant-Governor in Council, through the 
Department of Finance. As manager of the fund, the NLIIFL Board of Directors 
coordinates all agreements and repayment of the investment from project participants 
to ensure repayment of all monies as agreed. The Board is also required to ensure that 
amounts due IRCC are repaid as required, either through collections from investments 
or budgetary allocations from the province. Repayments to IRCC began in fiscal year 
2010-11. 
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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. As of March 31, 2018, the positions were:  
 
Chairperson Judith Hearn, Assistant Deputy Minister, Business, TCII 
Members Liane Price, Director, Business Analysis, TCII (Secretary) 

Corey Tucker, Director of Budgeting, Department of Finance 
Doriann Macmillan, Director, Accelerated Growth, TCII 
Janice Butt, 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). 
 
Evaluation of New Investments 
 
Objective #1 
By March 31, 2018, 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: Number of eligibility requests evaluated. 

No eligibility requests were requested or forwarded from the Department of Finance 
to NLIIFL during the 2017-18 fiscal year.  During 2017-18, the Board approved and 
finalized NLIIFL’s participation in an infrastructure project identified in 2014-15. This 
project exhausted all available program funding, as any remaining funding is required 
for cash flow to ensure repayment to IRCC as required by the Province.  

 
 
Management of NLIIFL 
 
Objective #2  
By March 31, 2018, the Board will have successfully managed NLIIFL investments 
during the wind down period. 
 

Indicator: 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 2017-18, the corporation received proceeds of $308,172 from IRCC as 
the province’s allocation of total receipts under the Business Immigration Program. 
NLIIFL also repaid $29,723,099 to IRCC during the same period, as required under 
the commitment to IRCC. This compares to proceeds of $414,880 and repayment of 
$47,627,318 to IRCC during 2016-17. The significant reduction in proceeds is due to 
the winding up of allocations, which was communicated by IRCC when the 
announcement of the fund discontinuance was made.  
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To Obtain a Copy of This Document: 
 
Electronic  
Website: http://www.tcii.gov.nl.ca/publications/index.html  
 
Paper 
Department of Tourism, Culture, Industry and Innovation  
2nd Floor, West Block  
Confederation Building  
P.O. Box 8700 
St. John's, NL A1B 4J6 
 
Telephone: (709) 729-7000 
Toll Free: 1-800-563-2299 
Facsimile: (709) 729-0654 
E-mail: tcii@gov.nl.ca 
 
Available in alternate format upon request.  
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