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Island Investment Development Inc. 

Minister's Message 

THE HONOURABLE ANTOINETTE PERRY 

Lieutenant Governor of Prince Edward Island 

May It Please Your Honour: 

Pursuant to the Annual Reporting Framework of the Financial Administration Act 

governing Crown Corporations, I am pleased to present to you, the Annual Report 

of Island Investment Development Inc. for the fiscal year ending March 31, 2024. 

Sincerely Yours, 

�4 
Hon. Gilles Arsenault 

Minister of Economic Development, Innovation and Trade 

September 18, 2024 
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Message from the Chairperson 

 

 

TO THE HONOURABLE GILLES ARSENAULT 

Minister of Economic Development, Innovation and Trade 

Prince Edward Island 

 

Dear Minister,  

I take pleasure in presenting you with the Annual Report for the fiscal year ending 

March 31, 2024.    

This Annual Report is being presented pursuant to the Island Investment 

Development Act. 

 

Sincerely Yours,  

 

Jacinthe Lemire 

Chairperson, Board of Directors – Island Investment Development Inc.  

September 18, 2024 
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Message from the Executive Director 

 

 

TO THE HONOURABLE GILLES ARSENAULT 

Minister of Economic Development, Innovation and Trade 

Prince Edward Island 

 

Dear Minister,  

I present to you the Annual Report for the fiscal year ending March 31, 2024. 

This Annual Report is being presented pursuant to the Island Investment 

Development Act. 

 

Sincerely Yours,  

 

Natalie Mitton 

Executive Director 

September 18, 2024 
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Government Entity Overview 

Island Investment Development Inc. (IIDI) is a crown corporation administered by a board reporting to 

the Minister of Economic Development, Innovation and Trade. IIDI’s mandate is authorized under the 

Island Investment Development Act (1990, c.13 R.S.P.E.I. 1988, 1-10.1).  IIDI’s responsibilities are as 

follows: 

• promote the province as a destination for offshore investment; 

• attract entrepreneurial expertise and skilled labour to the province; 

• provide financing to projects of significant economic benefit to the province and; 

• invest in Venture Capital Funds that invest in the province.  

Mission 

The mission of IIDI is to support immigrants who choose to live and work in Prince Edward Island. IIDI 

continues to focus on this by working with Island employers and other external stakeholders and 

working with other Departments to promote and implement population retention strategies. 

Vision 

The vision of IIDI is supporting a vibrant and growing population, through immigration, contributing to 

the economy and culture across PEI. 

Mandate 

IIDI is responsible for immigration, settlement and retention while working collaboratively with other 

departments toward the overall economic and population growth of PEI. IIDI’s programs and services 

also extend to Islanders, both within and outside of the province, and to Canadians looking for 

opportunities in Prince Edward Island. 

IIDI is committed to its vision of establishing and maintaining Prince Edward Island as a destination of 

choice for newcomers and current residents. It is through our commitment to this vision, which IIDI will 

work to: 

• Administer the PEI Provincial Nominee Program (PNP) and Atlantic Immigration Program (AIP) 

and select immigrants who fulfill a labour market need, and will make a contribution to PEI’s 

economy; 

• Develop, implement and deliver immigration programs that encourage the integration and 

retention of newcomers; 

• Promote relationships and support services for connecting employers with foreign national 

employees; 
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• Market all of the immigration pathways to Prince Edward Island, and promote PEI as an 

attractive immigration destination for both working opportunities and community building; 

• Provide coordination and funding to stakeholders that are delivering various services to 

newcomers; 

• Stimulate economic development through lending, to support the growth and needs of the 

private sector in PEI; and 

• Support immigrant entrepreneurs in the establishment of their business. 

IIDI has provided lending support to private projects that contribute to the overall economic mandate of 

the province.  In addition, IIDI is the corporate administrator of government investments made into 

Venture Capital funds in the Province of PEI with its purpose to invest in active business operations. The 

investments are made in typically new or expanding companies.  

IIDI is the sole shareholder of Slemon Park, the former Canadian Armed Base Summerside. Slemon Park 

rents real property to commercial and residential tenants and operates airport, accommodation, food 

and beverage and retail divisions.  

PEI Office of Immigration 

Operating as the PEI Office of Immigration, IIDI is responsible for provincial immigration as outlined in 

the Canada-Prince Edward Island Co-operation on Immigration agreement. This responsibility includes 

the delivery of the Prince Edward Island Provincial Nominee Program (PNP) as well as the promotion, 

recruitment, selection, settlement and integration of immigrants to the province.  IIDI is also responsible 

for administering the Atlantic Immigration Program in collaboration with Immigration Refugee and 

Citizenship Canada (IRCC). 

The Provincial Nominee Programs were established by Immigration, Refugees and Citizenship Canada 

(IRCC) formerly Citizenship Immigration Canada (CIC), beginning in the late 1990’s to allow provinces and 

territories to nominate foreign nationals who met the requirements for economic immigration and were 

interested in settling in their province. Prince Edward Island signed the agreement in June 2008. One of 

the primary goals of the new agreements was to support a shift in the destination of newcomers to 

benefit smaller provinces, such as Prince Edward Island. 

The Prince Edward Island Provincial Nominee Program (PNP) nominates individuals to the federal 

government for permanent residency. Individuals are chosen based on their ability to economically 

establish and their intent to live and work in PEI. If approved by the federal government, they receive 

permanent residence. The Province has also signed an agreement with IRCC to implement the Atlantic 

Immigration Program (AIP). This is a permanent immigration program that is based on a successful pilot 

that ran for five years.  The AIP was launched on January 1, 2022. 
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The process of receiving permanent residency through the immigration pathway can be a lengthy process 

with average processing times ranging from six months to two years. The Office of Immigration accepts 

and reviews applications for PNP, and if approved, the candidate is then nominated to the federal 

government for permanent residency. After being approved by IRCC for permanent residency, the 

candidates (and family members) are recorded as permanent residency admissions for PEI. 

Programs and Initiatives 

Expression of Interest 

All foreign nationals interested in applying for permanent residency through the Business Impact 

Category, Express Entry or Workforce Category must first create an account and profile through our on-

line Expression of Interest (EOI) System. 

The PEI EOI system gathers important information about applicants in order to rank and select those 

who are most likely to meet Prince Edward Island’s economic and labour market needs.  During fiscal 

2023/2024, IIDI issued 50 invitations to the Business program and 2,065 applicants to our Labour 

programs (total 2,115).  

Details on our Expression of Interest draws can be found on our website at: www.princeedwardisland. 

ca/en/topic/expression-interest. 

Immigration Categories 

Business Impact Category- Foreign nationals who are planning to establish a business on PEI use this 

pathway to gain Permanent Residency. The Business Impact Category aims to attract applicants with   

sufficient financial resources and either a history of business ownership or a high-level of management 

experience. This category helps to stimulate economic development and helps diversify the market 

opportunities through attracting new business owners to PEI. 

This stream allows applicants to come to PEI on a Work Permit to purchase and/or start their business 

prior to being nominated by the Province. Nomination for permanent residency is then dependent on 

the performance of the applicant. 

Workforce Category- The labour driven category of PEI programs is called the Workforce Category. The 

Workforce Category is designed to help fill permanent labour shortages and skill gaps for PEI businesses 

who have exhausted all other avenues of finding a PEI resident, or other Canadian, willing and able to 

perform the job. This category provides support pathways to permanent residency for foreign nationals 

who have a valid long-term job offer from a company located in PEI. The Workforce Category ensures 

that island businesses can find suitable employees when labour shortages arise due to required skill sets 

or seasonality. 
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The five streams from which an applicant can choose, are as follows: 

I. Skilled Worker: This program is designed to attract and retain highly skilled workers that 

have completed the appropriate training, work experience and language ability to fill 

employer-identified labour market shortages. This stream is typically used by the 

Information Technology, Tourism, Aerospace, Agriculture, Transportation and Logistics, 

and Health Care Sectors to help address their labour shortages. 

II. Critical Worker: This program is also designed to attract and retain workers to fill long-

term labour market shortages in occupations that typically require a high school 

education and/or on-the-job training.  Seafood Processing, Tourism, and Health Care are 

sectors that typically use this stream to help address their labour shortages. 

III. International Graduate: This program is designed to provide a pathway for those 

students that attended a publicly funded PEI University or College to obtain permanent 

residency, so long as they find full time employment with a PEI employer. 

Prince Edward Island continues to be a destination of choice of international students. 

PEI post-secondary institutions are attended each year by thousands of international 

students because of its culture and community. It is imperative that we make sure that 

these talented, bright, young individuals have the opportunity to stay on PEI and build 

their lives here and contribute to growing the PEI economy after graduation. 

IV. Intermediate Experience Stream: This program allows Island employers to fill 

intermediate-skilled positions that they are unable to fill through the local job market.  

This program is designed to attract and retain workers with relevant Canadian work 

experience in occupations that typically require a high school education and/or on-the-

job training. Food Processing and Construction are sectors that typically use this stream 

to help address their labour shortages. 

V. Occupations in Demand:  This program is designed to attract and retain workers to fill 

long-term labour market shortages in specific priority sectors in PEI.   These sectors 

include Transportation and Logistics, Tourism and Hospitality, Construction, Health Care, 

Food Processing, and Manufacturing. 

Express Entry- IRCC maintains an electronic application management system called Express Entry for 

their Federal Skilled Worker, the Federal Skilled Trades, and the Canadian Experience Class immigration 

programs. Applicants are ranked on a number of human capital factors and the top scoring applicants are 

then invited to apply for permanent residency. The primary goals of the Express Entry Category are to 

eliminate backlogs that IRCC had in these programs, to eliminate the requirement to process files on a 

first-in, first-out basis, and to improve overall processing times. Through this system, only the top ranked 

applicants are selected to apply. 
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Each province is given an enhanced allocation to use through Express Entry in order to nominate 

individuals who intend to live and work in that province. Applicants through this stream are required to 

meet the criteria of at least one of the federal programs mentioned above that are administered through 

the system, as well as having expressed their interest to live and work in PEI.  IIDI then selects the 

individuals that meet the specific needs of the province’s labour market and invites them to make a 

formal application. 

Atlantic Immigration Program- The Atlantic Immigration Program (AIP) was launched on January 1, 2022 

and is an employer-driven federal immigration program that is designed to help PEI businesses fill 

permanent labour shortages and skill gaps by endorsing foreign nationals for permanent residency. It is 

based on the success of the previous pilot program that aimed to increase the number of new 

immigrants establishing in the Atlantic region.  

Fund Management, Lending and Strategic Initiatives 

IIDI also administers the PEI Century 2000 Fund Inc. (PEICF), which was created to support the growth 

and needs of the private sector and stimulate economic development. Through this fund, IIDI loans 

funds through interest bearing financing programs to PEI businesses where there is significant economic 

benefit to the Province.  

General lending conditions associated with PEICF loans are as follows: 

• Loans are available for a term of five years; 

• Loans bear interest at an annual rate of 4% for the initial term of the loan; 

• PEICF seeks similar security packages as would be ordinarily sought by a traditional chartered 

bank; 

• At the end of 2023/24 fiscal year the loan portfolio was $183,532,352. 

The PEICF ceased accepting new applications in January 2023. 

Slemon Park Corporation 

Slemon Park is a private corporation and is owned 100% by IIDI. IIDI works collaboratively with Slemon 

Park Corporation (SPC) on key initiatives to support economic growth.  The Vision for Slemon Park 

Corporation (SPC) as identified in the 2024-27 strategic plan is to be An Active and Vibrant Community 

Building Prosperity for Islanders with a purpose to create prosperity and sustainable jobs in Prince 

Edward Island by leveraging the assets of Slemon Park and facilitating strategic private and public sector 

economic development investments in aerospace, training, and commercial and residential 

development. Slemon Park is governed by a Board of Directors, of which the CEO reports to. 

  



Island Investment Development Inc.  
 

9 │Island Investment Development Inc. Annual Report 

Key Indicators  

The Province of Prince Edward Island is given an allocation from IRCC every year, which is the maximum 

number of permanent resident nomination certificates IIDI can use in a year. A nomination certificate 

represents a family unit and is given out on a calendar year basis. The Province’s allocations for 2023-

2024 are presented in the table below.   

Table 1: Allocations 2023-2024   

Stream 2023 
 

2023* 
 

2024 

Base PNP 1,150 1,400 1,200 

Express Entry 450 400 400 

Atlantic Immigration Program 450 450 450 

Total 2,050 2,250 2,050 

*Revised from 2022/23 Annual Report 

The allocation given to the Province is divided between the PEI PNP streams, also known as “base 

allocation”, the Express Entry stream called “enhanced allocation”, and the Atlantic Immigration 

Program.  In 2023, we were granted an increase under our PNP during the year and were able to 

redistribute between the various programs to help meet the labour needs of Island businesses. 

There are several selection factors that are used by IIDI to ensure that all candidates meet program 

criteria and allow for the best chance for successful candidates to economically establish themselves in 

Prince Edward Island.  Age, education, language ability, work experience, and connection to the 

workforce are all key factors that influence the success of a newcomer after their landing.  The following 

tables reflect an overview of IIDI’s nominations for 2023-2024. 

  



Island Investment Development Inc.  
 

10 │Island Investment Development Inc. Annual Report 

In 2023-2024, 96% of nominations were for workforce driven programs to support employers in PEI.  

Employers in our province have turned to immigration to assist with labour shortages that cannot be 

filled with the existing domestic workforce.  We continue to support Island employers facing labour 

challenges through our immigration programs. 

There were 46 Work Permit Support Letters issued to entrepreneur applicants in 2023-2024.  Upon 

completion of Performance Agreements, these entrepreneur applicants will then be nominated by the 

Province to apply to the Federal government for permanent residence. 

Table 2: 2023-24 Nominations by Category 

Stream # Families % 

PNP Workforce Streams 1,282 63% 

Business / Entrepreneur Stream 82 4% 

Express Entry 396 19% 

Atlantic Immigration Program 293 14% 

Total 2,053 100% 

 

 

  

63%

4%

19%

14%

Nominations by Category

PNP Labour Streams Business / Entrepreneur Streams

Express Entry Atlantic Immigration Program
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Level of education is one factor that IIDI evaluates when determining the likelihood of an applicant to 

economically establish in the province.  The table below summarizes the highest level of education 

achieved by our program applicants in 2023-2024. 

Table 3: 2023-24 Nominations by Level of Education 

Level of Education # Applicants % 

Ph.D. 6 0% 

Master's Degree 123 6% 

Bachelor's Degree 544 26% 

Certificate / Diploma 1,187 58% 

Trade / Apprenticeship 12 1% 

Secondary 181 9% 

Total 2,053 100% 

 

 

 

  

58%26%

9%

6%

1%

Nominations by Level of Education

Certificate/Diploma Bachelor's Degree

Secondary Master's Degree

Trade/Apprenticeship Ph.D
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An aging population has a direct effect on the economy and the overall labour market.  The table below 

summarizes our nominations by age over all our immigration streams.  In 2023-2024, 84% of our 

nominations were under the age of 40. These high percentages of newcomers under the age of 40 

settling in Prince Edward Island have helped the decline of the Province’s median age over the last 3 

years. 

Table 4: 2023-24 Nominations by Age All Categories 

Age at Nomination # Applicants % 

20-29 1,206 59% 

30-39 524 25% 

40-49 244 12% 

50-59 75 4% 

60+ 4 0% 

Total 2,053 100% 

 

 

  

59%25%

12%
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Nominations by Age

20-29 30-39 40-49 50-59
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Creating familiar communities and strong cultural surroundings for newcomers is important in the 

successful settlement and retention of newcomers in PEI. The countries of origin that have been 

nominated by PEI have diversified over the past number of years.  A total of 80 different countries of 

origin are represented by our program applicants. 

 

Table 5: 2023-24 Nominees by Country 

Country # Families % 

India 1,170 57% 

Philippines 370 18% 

China 68 3% 

Vietnam 43 2% 

Mexico 42 2% 

All Other Countries 360 18% 

Total 2,053 100% 

 

 

57%

18%

3%

2%
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18%

Nominations by Country

India Philippines China

Vietnam Mexico All Other Countries
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Our immigration programs are helping the Province increase its population, reduce its median age and 

provide economic benefits to the entire province.  Immigration programs have been a key contributor 

towards regional and rural development as new families move into communities across PEI.  The table 

below summarizes the increased percentage of newcomers who have settled in rural communities over 

the last several years. 

Table 6: Rural Landings Percentage* 

 2019 2020 2021 2022 
 

2023 

Rural 22% 31% 31% 35% 36% 

Urban (Charlottetown) 78% 69% 69% 65% 64% 

 
* IRCC - Admissions of Permanent Residents by Province/Territory and Census Metropolitan Area of Intended Destination                  
(2023 ranking), January 2015 - March 2024 

 

The table below reflects the immigration landings (permanent residence for all family members) in 

Prince Edward Island for all immigration programs. 

Table 7: Prince Edward Island Landings* 

 2019 2020 2021 2022 
 

2023 

Family Class 135 65 130 165 155 

Economic Immigration - Federal 505 170 925 720 660 

Economic Immigration - Provincial 1,725 1,005 1,480 1,685 2,620 

Refugees (Protected Persons) 80 55 65 90 160 

Total 2,445 1,295 2,600 2,660 3,595 

*IRCC- Admissions of Permanent Residents by Province/Territory of Intended Destination and Immigration Category, January 
2015 - March 2024 
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During the year, our immigration programs supported approximately 400 employers in PEI across a 
variety of sectors including healthcare, trucking, manufacturing and processing, agriculture, information 
technology, and service. 

We are working hard to improve retention rates for new immigrants and our rates have been improving.  
We continue to review our immigration programs and redesign and improve where necessary and 
continue to support settlement service providers and initiatives across the Province in an effort to 
continue to improve retention rates. 

On February 22, 2024, the Province released the provincial population framework and introduced a 
refocused approach to PEI’s immigration programs to align nominations with provincial pressures and 
priorities.  This approach includes: 

• Targeted and more balanced approach for international recruitment/immigration; 

• Aligns current immigration nominations with the workforce needs in the province; 

• Focus on Construction and Health immigration nominations to support critical infrastructure and 
services as population continues to grow; 

• Increases in Construction and Health have been offset by reductions in Sales and Services (i.e. 
quick service / call centres) where nominations are much higher than current employment levels 
on PEI; 

• Quarterly reporting to the IIDI Board on progress toward the targets. 

The PEI Office of Immigration has aligned nominations with provincial pressures and priorities.  Targets 
for 2024 by sector as announced in February are reflected in the table below: 

Sector 2024 Targets 

Construction  185   

Healthcare  300  

Early Childhood & Education 80 

Manufacturing & Processing  435 

Tourism/Agriculture/Fisheries 120 

Professional Services & Sciences 85  

Trucking & Transport  170 

Sales & Services  215  

 1,590 
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Summary of the Strategic Plan and Future Direction 

IIDI continues to deliver adaptive programs and services that facilitate and stimulate economic and social 

growth on Prince Edward Island.  Immigration continues to be an important part of addressing the 

overall demographics that our province and our region is facing (ie. aging populations, declining 

workforce, smaller family sizes).   

PEI has several success stories where immigrant workers and entrepreneurs have chosen PEI as their 

place to live and work. The intent is that these and other successes will continue into the future. This is 

critical to growing PEI's population and enriching our community, economy and culture. 

IIDI recognizes the importance of continuing to align immigrant recruitment with labour market needs, 

simplifying the navigation of pathways to permanent residency, and putting in place—directly and 

through partnerships—the supports for successful integration and retention of immigrant workers, 

entrepreneurs and their families. 

Some of the activities that the Office of Immigration has engaged in over the last year in an effort to 

meet these goals include: 

• Continuing to work with IRCC to leverage current programs or develop new streams to assist 

with labour market needs; 

• Organizing and facilitating multiple recruitment missions, which enabled PEI employers to 

connect with and recruit workers in sectors including healthcare, transportation, construction 

and manufacturing; 

• Refocus our immigration programs to ensure that priority sectors are supported to assist with 

future population growth and workforce needs; 

• Participating in the execution of the PEI Francophone Immigration Strategic Action Plan 2023-

2028 (released June 2023); 

• As Chair of the Atlantic Immigration and Attraction Table, our Office has worked with Atlantic 

colleagues to develop and present recommendations to IRCC on potential changes to 

immigration programs that would improve processes and address region specific needs; 

• Providing professional development opportunities to staff including sessions on improving 

teamwork, communication, and productivity in the workplace; 

• Over 120 outreach activities, engagement, and presentations with employers, industry 

associations, post-secondary institutions, and settlement providers. 

We continue to see immigration as an important factor in our economic and social growth in years to 

come and will continue to carry out activities in an effort to meet the goals of our strategic plan.  

Through these efforts, PEI will continue to experience a vibrant and growing population through 

immigration that contributes to PEI's economy and culture. 
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 Highlights and Accomplishments 

Despite a number of economic challenges during the year, the PEI economy remained strong in 2023.  

Population growth provided a steady supply of additional labour to the province throughout the year 

and demand for Island products remained strong.  Prince Edward Island’s economy was estimated to 

have increased 2.2% in 2023, the largest increase in Atlantic Canada. Nationally, the economy 

experienced growth of 1.1% in GDP driven by strong growth in the West. 

In fiscal 2023/24, PEI’s population is estimated to have increased 3.1% to 177,081 (the highest 

population in the history of the province), while nationally, population grew by 3.2%.   

Employment on Prince Edward Island increased by 5.7 per cent in 2023 to an all-time high of 89,000.  

This is the second consecutive year PEI has seen record growth in employment in terms of both 

percentage and number. The annual average unemployment rate declined from 7.6 per cent in 2022 to 

7.3 per cent in 2023.   

IIDI recognizes the importance of international recruitment for seeking and attracting talented 

individuals from around the world to live and work in PEI, with the goal of addressing skills shortages, 

promoting economic growth, and enhancing the diversity of the provincial workforce.  As Island 

employers continuously request recruitment solutions and additional support for immigration, the Office 

of Immigration has taken proactive steps to facilitate multiple recruitment missions, which enabled 

employers to connect and recruit international talent. 

These missions focused on providing a skilled workforce within high-priority industries, such as 

healthcare, trucking, tourism, manufacturing, and construction.  Attracting talent from all over the world 

will build a strong and vibrant community and workforce that drives growth and development for years 

to come. 

As part of its mandate, IIDI continues to provide settlement support for entrepreneurs that immigrate to 

PEI through the Business Impact Category. Much of this support is provided in-house through the 

Business Integration Unit. The staff in this unit meets with newcomers within one month of their arrival 

date in Canada and they continue to engage with them and answer any questions in order to ensure the 

newcomers compliance with their escrow or performance agreements. 

IIDI provides funding to the Greater Charlottetown Area Chamber of Commerce for the PEI Connectors 

Program. The PEI Connectors program offers support services to businesses owned and operated by 

immigrants. The initiative also connects new Islanders and new graduates to business and community 

leaders in order to grow professional networks and expand career opportunities on the Island.  They do 

this through hosting one on one meetings, business workshops, and networking events as part of their 

programming.  PEI Connectors offers services at no cost to encourage connections and provide necessary 

resources to job seekers and entrepreneurs. PEI Connectors Program has a presence in all three counties 
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with offices in Charlottetown, Summerside and Three Rivers.  Ultimately, PEI Connectors is designed to 

aid integration, success, and retention of immigrants on Prince Edward Island. 

IIDI also funds language classes specific to the needs of both entrepreneur and labour clients. The basic 

language level of PNP applicants has been increasing over the years and a need was identified for more 

specific training in business and workplace language as opposed to basic English language training. On-

site workplace language classes have been funded through Study Abroad Canada to meet this need. 

The retention of international graduates from our PEI post-secondary institutions is a priority of the 

Province of PEI. IIDI staff work closely with Holland College, UPEI, and Collège de l’Île, assisting 

international students who may wish to stay on PEI to live and work upon graduation. 

Prince Edward Island is proud of the accomplishments of our immigration programs.  We continue to 

support integration efforts and showcase success achieved and work with our ethno-cultural groups and 

partners to support integration efforts.  Immigration continues to be an important contributor to our 

economy and culture as we continue to align our immigration programs to meet provincial pressures and 

priorities. 
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Fund Management, Lending and Strategic Initiatives 

IIDI administers the PEI Century 2000 Fund Inc. (PEICF), which was created to support the growth and 

needs of the private sector and stimulate economic development. Sectors that are supported include 

Aerospace, Agriculture, Biosciences, Fisheries/Aquaculture, Housing, Small Business, Information 

Technology, Advanced Manufacturing, Tourism. 

At the end of the 2023/24 fiscal year the loan portfolio was $183,532,352. The portfolio includes 

• 73 loans to privately owned enterprises to enable growth and expansion. 

• 17 Multi Unit Residential Loans 

• 10 loans for the 1st Housing Challenge that was launched in 2022/23 

• Lending to Slemon Park Corporation that is utilized for property upgrades, repairs, etc. 

The PEICF ceased accepting new loan applications in January 2023. 

IIDI is the corporate administrator of the government’s investments into Venture Capital funds that 

support entrepreneurs in the province. These investments are typically made into early-stage companies 

that require capital to take their products to market.  

As of March 31, 2023/24, IIDI has made investments into the following funds: 

• Atlantic Capital Regional Venture Fund I and II 

• Island Capital Partners Seed Investment Fund I and II 

• Sandpiper Ventures Fund Limited 

Slemon Park Corporation 

In 2016, IIDI became the sole shareholder of Slemon Park Corporation (SPC). SPC oversees the former 

Canadian Forces Based that’s located just outside the City of Summerside. The park encompasses a 

mixture of commercial and residential properties that are leased. The commercial portion of the park 

supports the growth of local businesses. The Residential portion of the park includes 250 single family 

homes that are fully leased.  
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SPC rebounded strongly in 2023-24 from fiscal year 2022-23 in which SPC had experienced the impact of 

high heating fuel prices and Hurricane Fiona related losses.  

Financial Highlights 2023-24 2022-23 % Change 2021-22 

Commercial rent $5,014,934  $4,737,664  5.9% $4,629,206  

Residential rent $3,791,409  $3,589,534  5.6% $3,024,018  

Food & Beverage revenue $2,403,088  $1,969,037  22.0% $1,466,974  

Accommodations revenue $1,807,424  $1,848,575  -2.2% $1,590,717  

Total revenue $13,801,643  $12,931,993  6.7% $11,409,745  

Wages and benefits $4,162,513  $3,930,601  5.9% $3,574,611  

Heating fuel $1,634,847  $2,029,515  -19.4% $1,429,639  

Total expenses $12,499,431  $12,500,085  0.0% $10,729,679  

Operating income $1,302,212  $431,908  201.5% $680,066  

Other income (loss) $44,329  ($677,515) 
 

$6,246  

Net income (loss) $1,346,541  ($245,607) 
 

$686,312  

 

SPC has long hosted Atlantic Police Academy (APA) training and in partnership with APA began hosting 

Correctional Service Canada (CSC) training in 2019-20 and Department of Fisheries and Oceans (DFO) 

training in 2022-23. APA, CSC and DFO training contribute significantly to income from commercial, 

residential, accommodations, and food and beverage operations. Training days increased from 20,492 in 

2020-21, to 31,133 in 2021-22, to 40,361 in 2022-23, and to 43,824 in 2023-24. In 2023-24. Commercial 

space was at 95% occupancy and residential homes were at 99% occupancy. The fluctuation in heating 

fuel expenses is due to changes in fuel prices and to a conversion from heating oil to propane in a 

number of buildings. In 2023-24, there was a 6.7% increase in total revenue which, combined with total 

expenses remaining relatively constant, resulted in the strong operating income of $1,302,212.  

Other income (loss) over the past two fiscal years is primarily related to the damage caused by Hurricane 

Fiona. Over the past two fiscal years, $1,265,398 in costs were incurred because of Hurricane Fiona and 

these costs were partially offset by $838,391 in combined insurance recoveries and the funding from the 

federal Hurricane Fiona Recovery Fund. In addition, a capital asset impairment charge of $275,228 

related to Hurricane Fiona was recorded in 2022-23.  

The maintenance and updating of the aging building, water, wastewater, and airport infrastructure assets 

at Slemon Park continues to be a major challenge. Over the past four fiscal years, $11,695,083 has been 

invested in capital assets, an average of over $2.9 million per year. 
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Board of Directors 

Johnny Flynn* | Chairperson 
Member at Large 
 
Brendon McCloskey 
Member at Large 
 
Jacinthe Lemire 
Member at Large 
 
Pamela Montgomery 
Member at Large 
 
Stefanie Corbett 
Deputy Minister | Economic Development, Innovation & Trade 
 
Natalie Mitton 
Executive Director | IIDI 
 
Denise Lewis-Fleming 
Deputy Minister | Department of Finance 

 

* On September 18, 2024, Jacinthe Lemire was appointed Chair of the Board of Directors, 
replacing Johnny Flynn. 
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Organizational Chart

 









Island Investment Development Inc. 
Consolidated Statement of Financial Position 

As at March 31, 2024 

Assets
Cash 
Marketable securities 
Accounts receivable (notes 6 and 15)
Prepaid expense 
Inventory 
Demand loan receivable (note 8) 
Notes receivable (note 9) 
Advances to related company (note 15) 
Investment in private companies (note 10)
Investment properties (notes 7 and 13) 
Property and equipment (Schedule and note 13)
Restricted funds (note 11) 

Cash and marketable securities 

Liabilities
Accounts payable and accrued liabilities (notes 12 and 15)
Long-term debt (note 13) 
Restricted funds (note 11) 

Commitments (note 18) 

Retained earnings 

Approved by the Board of Directors 

--�_.J
..-

---1----------Director 

(3) 

2024 2023 

$ $ 

25,580,219 19,139,730
26,477,747 48,890,720
7,539,269 6,836,143

74,538 50,194
389,597 188,928

7,028,524 7,026,112
155,166,546 133,717,762
10,066,584 10,056,402
6,127,348 3,790,723

18,010,267 17,002,946 
4,289,427 3,944,855 

13,390,833 25,155,833 

274,140,899 275,800,348 

3,383,622 3,163,236
4,244,242 3,535,665 

13,390,833 25,155,833 

21,018,697 31,854,734 

253,122,202 243,945,614 

274,140,899 275,800,348 

Director ------------

iAIII ArsenaultBestCameronEllis 
� CHAR7EAEtl MOFE� A0CO(..WT,W1$ 
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Contact Information 

Island Investment Development Inc. 

94 Euston St., Charlottetown, PE, C1A 7M8 

Tel 902-620-3628 

Fax 902-368-5886 

www.immigratepei.ca 
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