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MESSAGE FROM THE CHAIR 
 
As Chair of the Board of Directors of Newfoundland Ocean Enterprises Limited (NOEL), I 
am pleased to present the Board’s annual report for the fiscal year ending March 31, 
2017. 
 
Newfoundland Ocean Enterprises Limited is classified as a category three entity under 
the Transparency and Accountability Act. Therefore, the Board must prepare an annual 
report that clearly outlines the activities it has undertaken within its mandate for the 
preceding fiscal year. In accordance with the Transparency and Accountability Act, this 
report was prepared under the direction of the Board which is accountable for the 
results reported herein. 
 
Sincerely,  

 
Ted Lomond 
Chair 
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OVERVIEW 
 
Background 
Marystown Shipyard Limited (MSL) was established in 1966 to secure the needs of the 
province’s fishing industry for new vessel construction and repair. NOEL was established 
in 1988 under the Corporations Act as the parent corporation of MSL. All reporting 
activity is through this corporate entity. 
 
NOEL operates as an arms-length crown corporation with a Board of Directors reporting 
to the Minister of Tourism, Culture, Industry and Innovation (TCII). NOEL does not carry 
on active business. It is maintained to provide closure to issues such as environmental 
remediation and any legal claims which may arise subsequent to the divestiture. The 
corporation does not have dedicated staff; TCII provides administrative support to it. 
 
Mandate 
The Board of Directors of NOEL does not have a formally defined mandate. It exists only 
to deal with any outstanding issues that may arise subsequent to the divestiture of 
MSL’s assets. 
 
Vision 
The work of the Board supports the vision of TCII by handling expeditiously issues arising 
subsequent to the divestiture of MSL’s assets. The vision of TCII is of a vibrant, diverse, 
and sustainable economy, with productive, prosperous and culturally-rich communities 
and regions, making Newfoundland and Labrador a business and tourism “destination of 
choice.” 
 
Board of Directors 
As of March 31, 2017, NOEL’s Board of Directors consisted of five senior public sector 
representatives, as follows: 
 
Chairperson Deputy Minister, TCII 
Members Assistant Deputy Minister, TCII (Business) 

Director, Business Analysis, TCII 
Manager, Enterprise Services, TCII (vacant) 
Assistant Deputy Minister, Royalties and Benefits, Department of Natural 
Resources 

 
OBJECTIVE AND ACTIVITIES 
 
In consideration of its mandate, the Board’s primary activity is an annual meeting to 
discuss any issues that may require the Board’s attention as well as consider and 
approve the annual audited financial statements. The Board reports on the objective 
and indicator below, through its annual reports, for each fiscal year of its three-year 
activity plan (2014-15, 2015-16 and 2016-17).  
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Objective 
By March 31, 2017 the Board will have met to discuss any issues and to approve annual 
audited financial statements.  
 
Indicator 
Audited financial statements reviewed and approved. 
 
Activities 
The Board met once in 2016-17 to consider and approve NOEL’s audited financial 
statements. In addition, given that NOEL has been largely inactive for a number of years, 
direction was provided by the Board of Directors in June, 2015, to initiate the dissolution 
of NOEL and its subsidiary corporation, Marystown Shipyard Limited (MSL). During 
2016-17, in finalizing the dissolution, the Department of TCII worked with Grant 
Thornton to address an outstanding HST receivable due to NOEL. The Department 
anticipates that both entities will be fully dissolved during the 2017-18 fiscal year. 
 
FINANCIAL STATEMENTS 

 
The audited financial statements for the corporation are appended to this report.  
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