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There’s no question; we are living in 
the most challenging economy of the 
past half century. We recognize that 
industries, companies and individuals in 
the province, across Canada and around 
the world are struggling during this 
recession. 

Yet great things are still happening in 
Nova Scotia.

More than ever, our domestic businesses 
are investing in themselves and the 
future. They’re diversifying markets, 
building on existing relationships 
and increasing productivity through 
innovation.

Internationally, Nova Scotia’s value 
proposition remains strong and continues 
to resonate with prospective clients. Our 
investment attraction team continues 
to make strides in developing sectors, 
including financial services.

“ We came here five years ago with two  

or three people and we’re now at 92 

and I think it’s indicative of what we 

think about this place,” said David 

Brown, CEO of Flagstone Reinsurance 

Holdings Ltd. “ We wouldn’t have seen 

the kind of growth we’ve had in Halifax 

if it hadn’t been for the partnership we 

have with NSBI.” 

As we navigate our way through this 
recession, our team remains focused on 
our goal of expanding business activity 
in Nova Scotia. We are doing what we 
do best: strengthening homegrown 
businesses and attracting the world’s  
top companies to Nova Scotia. 

We continue to be aggressive. 

More than ever, we are working creatively 
to come up with flexible solutions to 
address the unique challenges and 
opportunities facing our clients.

Every day, our team works with Nova 
Scotia companies to help them find 
the right tools to strengthen their 
competitiveness. For example, Lynn 
Coffin, a member of our business advisory 
team, and Pamela Rudolph, a trade 
development executive, continue to work 
with local metal fabricators to help secure 
new contracts at home and abroad.

As another example, our venture 
capital team completed a follow-on 
equity investment with a Halifax-based 
pharmaceutical company, Origin BioMed.  
With the investment, Peter MacNeil, 
manager of venture capital for NSBI,  

Message from the President and CEO, and the Chair of the Board

MORE THAN
EVER

Stephen Lund 
President & Chief Executive Officer



Business Financing / Venture Capital 
Authorizations

Advanced Precision $175,000 
Machining & Fabrication Limited 

Acadian Seaplants Limited  $270,000

Wearwell Garments Limited $332,500

Origin BioMed  $2,000,000

Unique Solutions Design  $280,000

Intelivote Systems  $1,000,000

Kytogenics  $250,000

Azorus $1,000,000

IMO Foods Limited $450,000

Maritime Steel and Foundries  $800,000 
Limited

Cape Breton Flight Institute  $710,000  
Incorporated 

E&R Langille Contracting Limited  $800,000

Bradean’s Tool & Die Limited  $251,600

McGregor  
Geoscience Limited 
and Superport Marine 
Services Limited

Fleetway Inc.

Prudential  
Consulting Inc.

Cape Breton  
Flight Institute  
Incorporated

Admiral  
Insurance Services

Professional Quality 
Assurance Ltd.

Lixar I.T. Inc.

Flagstone  
Management 
Services (Halifax) 
Limited

Lockheed  
Martin Canada

Kohltech  
International 
Limited

Investment Attraction  
Authorizations

sits on Origin BioMed’s board of directors 
and shares his knowledge and expertise 
as the company expands into new North 
American markets.

You will find more stories featuring 
NSBI’s other business teams, partners 
and clients in this year’s annual report: 
www.novascotiabusiness.com/more

When the economic crisis took hold in 
2008, we challenged ourselves, and our 
clients challenged conventional thinking 
by surviving and thriving this past year.  
In 2009/10, that won’t be different.  

We will continue knocking on doors. We 
will aggressively seek new opportunities.

We will continue to work closely with 
our shareholder, our partners and 
our companies because we know that 
together, we’re better.

We applaud our clients, our partners, 
our team and our board of directors for 
their dedication and commitment to the 
province. 

As we move forward, hard work and 
perseverance will help Nova Scotia 
continue to compete in the world,  
and win.

N O V A  S C O T I A  B U S I N E S S  I N C.  2 0 0 8 / 2 0 0 9  A N N U A L  R E P O R T

Doug Hall,  
Chair of the Board
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NSBI leads a delegation of 10 Nova Scotia 
multi-sector companies to Iceland to continue 
building on current relationships, pursue new 
business opportunities and further strengthen 
the province’s commitment to the market.

Halifax hosts the annual meeting of the Caribbean 
Development Bank. In partnership with McInnes 
Cooper, NSBI organizes the first quarterly Nova 
Scotia-Caribbean networking event celebrating the 
longstanding ties between the two regions.

Dartmouth-based Kytogenics Pharmaceuticals 
secures equity financing from NSBI to explore 
opportunities in clinical therapies, medical devices 
and advanced drug delivery products.

McGregor Geoscience and Superport Marine Services  
in Port Hawkesbury grow their operations and tap into  
emerging markets with assistance from NSBI.

Origin BioMed, a leading 
manufacturer and exporter 
of over-the-counter topical 
drug products, continues to 
expand into North American 
markets with a follow-on 
equity investment from NSBI.

UK-based insurance service 
provider, Admiral Insurance 
Services, came to Halifax in 2007. 
In 2008, the company strengthens 
its commitment to the province 
and secures a payroll rebate with 
NSBI, which is tied to an expected 
creation of up to 400 jobs over the 
next five years.
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In partnership with federal and 
provincial governments, NSBI 
hosts more than 50 Nova Scotia 
companies at the first United 
Technologies Corporation (UTC) 
Supplier Gold Conference in Halifax. 
UTC provides high technology 
products and services to the global 
aerospace and building industries.

Azorus, a provider of 
customer relationship 
management (CRM) 
software solutions, 
expands its market reach  
in North America and 
Europe using equity 
financing from NSBI.

Advanced Precision Machining and Fabrication invests  
in a technology upgrade in Dartmouth, and NSBI invests a 
five-year payroll rebate. The company is expected to maintain 
80 jobs while it makes productivity improvements and lowers 
overall costs.

WearWell Garments, a manufacturer and supplier 
of customized work clothes, celebrates 30 years of 
success in Stellarton. With assistance from NSBI, the 
company is expected to retain its existing workforce and 
create up to 20 new jobs over the next five years.

As part of NSBI’s strategy 
to help grow the IT sector, 
NSBI attracts Lixar, an 
Ottawa-based IT services 
company, to expand to 
Halifax. The company is 
expected to create up to 50 
jobs over the next six years 
in Halifax.

NSBI, the Department  
of Labour and Workforce 
Development and Nova Scotia 
Come to life develop a website, 
www.brightcareerfutures.com, 
to connect students with job 
opportunities in Nova Scotia. 

In partnership with EduNova and the 
Department of Energy, NSBI leads seven 
Nova Scotia companies on a trade mission 
to the United Arab Emirates (UAE).
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Langille Contracting expands 
its production facility in Mount 
William, using a term loan from 
NSBI.

Fleetway Inc., a leading Canadian 
naval engineering and technical 
services company, expands its 
headquarters in Halifax. With NSBI’s 
assistance, the company is expected 
to create up to 100 jobs over the 
next five years, which will include 
engineers, technical staff and 
management positions.

NSBI leads nine Nova Scotia building 
product companies to the BAU 2009 
Trade Show in Germany.

Acadian Seaplants is expanding to meet 
growing demands by doubling capacity at 
its processing plant in Cornwallis. NSBI’s 
payroll rebate will assist the company in 
maintaining its workforce as it invests in its 
competitiveness.

The Business Retention and Expansion (BRE) program is rolled out 
by partners, including NSBI, to all regional development authorities 
across the province at an event in Cape Breton. The BRE program 
brings together experts gathering first-hand information from local 
companies on current challenges and opportunities.

Flagstone, Nova Scotia’s first offshore international 
financial services company, grows further and is 
expected to create up to as many as 80 new positions 
under a payroll rebate agreement with NSBI.



N O V A  S C O T I A  B U S I N E S S  I N C.  2 0 0 8 / 2 0 0 9  A N N U A L  R E P O R T

In every challenge there’s an opportunity.  

If there was ever a year that would 

challenge us more than any other,  

2008/09 was it. It takes resourcefulness, 

innovation and a strong focus on the future  

to sharpen competitive edges and find the  

potential upside of an economic downturn.  

- Nancy Tower, Director,  
NSBI Board of Directors 

To find out what opportunities our  
clients, employees and partners  
have turned up in 2008/09, visit:

www.novascotiabusiness.com/upside
 

“ With the economic downturn, 

customers are not coming to us; 

we have to travel to get the new 

accounts. Because we’ve been so 

successful with finding new markets, 

we’ve been able to include in our 

customer base clients like Canada’s 

Wonderland, B.C. Parks and also a  

well known theme park from Florida.”

-  Tracy LeBlanc, Tracy’s Wood N Things

“ Why do it in an economic downturn? 

Well, because that’s when people are 

focused on the issue. Not when,‘Oh, 

I know there are lots of jobs out there. 

The economy’s really growing; I’m 

going to have lots of opportunities.’”

-  Stuart Gourley, Department of Labour  
and Workforce Development, talking about 
brightcareerfutures.com

What is the potential upside of this  
economic downturn?



N O V A  S C O T I A  B U S I N E S S  I N C.  2 0 0 8 / 2 0 0 9  A N N U A L  R E P O R T

Doing what’s needed now isn’t always 

easy. These days, taking a chance may  

feel like a risk to business growth.  

But now isn’t the time to sit back and  

wait out this recession. Now is the time 

to make investments, and think about 

what you can do now to position your 

company for the future. 

- Jim Eisenhauer, Director,  
NSBI Board of Directors 

To find out what others are doing  
and how NSBI can help, visit:

www.novascotiabusiness.com/future

“ The biggest thing that we’re doing 

right now is we’re doubling the 

capacity of our plant in Cornwallis.  

That’s going to enable us to be 

ready right now for growth, but  

also in the future as the economy 

starts to come back.”

-  Jean-Paul Deveau, Acadian Seaplants  

“ We’ve got a whole team of folks 

that can help the companies in 

Cape Breton, and I help make those 

connections. I help identify where a 

company needs help and where we 

have the expertise to help them.”

-  Tara Milburn, NSBI 

What can you do now  
to position your company for the future?
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More than ever, we need to collaborate. 

By creating partnerships, pooling talent 

and combining resources, we can become 

even stronger with a stronger voice – 

and the results can be unexpected and 

extraordinary. There is no doubt we are 

better together.

- David Arenburg, Director,  
NSBI Board of Directors 

To find out how collaboration is  
helping create and grow sectors  
in Nova Scotia, visit:

www.novascotiabusiness.com/together
 

“ We realized that CoRDA and NSBI 

could work really well together 

to make sure that Truro’s and 

Colchester’s piece of the new- 

media pie was part of the entire 

fabric of digital media within  

Nova Scotia.”

-  Alan Johnson, Colchester Regional 
Development Agency (CoRDA)  

“ Nova Scotia is a province that 

promotes high-tech, engineering 

and high-skilled workers. I have 

facilities in other places and if I was 

looking to develop a new facility, 

this was the place to do it.”

-  Tom Digan, Lockheed Martin Canada

How are we better together?
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 d
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 b
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at
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 b
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 m
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 b
al

an
ce

 
5%

 W
h

ar
ve

s 
D

ec
lin

in
g

 b
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 b
al

an
ce

 
4

–1
5%
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at
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en

ew
al

 h
as

 o
p

er
at

io
n

al
 

re
sp

o
n

si
b

ili
ty

 fo
r 

th
e 

in
d

u
st

ri
al

 p
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 m
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ci
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h
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h
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h
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 m
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b
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ra
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n
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 s
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.
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Su
m

m
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o
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n
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t 
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u

n
ti

n
g

 p
o
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ie
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(c

o
n

ti
n

u
ed
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(d
) 

O
th

er
 a

ss
et

s:

 
O

th
er

 a
ss

et
s 
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n
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 o
f p

ro
p

er
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cq

u
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h
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u
g

h
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o
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O
th

er
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 a
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q
u

al
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o
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%
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f c
o
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w
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o
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 m
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d
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s 
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o
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u
ce

 t
h
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t 
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m
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u

n
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D
u
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 t
h
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ce
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o
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A

m
o

u
n
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 d

u
e 
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h
e 
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a 
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o
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a 
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e 

re
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o

rt
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 c
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O
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 c

o
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p
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h
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ve

 in
co

m
e 
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C

o
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h
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m
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 c

o
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o
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h
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ra
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 c
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b
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b
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n
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 t
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 c
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 b
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 c
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n
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 r
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f p
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 m
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 t
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 b
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 t
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 p
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ra
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h
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f t
h

e 
Pr

ov
in

ce
 o

f N
ov

a 
Sc

o
ti

a.

(in
 t

h
o

u
sa

n
d

s 
o

f d
o

lla
rs

)  
Ye

ar
 e

n
d

ed
 M

ar
ch

 3
1,

 2
00

9

1
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 p
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 o
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 s
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 m
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f c
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 s
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n
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 p
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 t
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f C
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- F
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 d
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 t
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.
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p
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 d
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 b
y 
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 p
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b
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f p
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at
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 d
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h

ei
r 

sh
o

rt
 t

er
m

-t
o

-m
at

u
ri

ty
. 

 
Th

e 
fa

ir
 v

al
u

e 
an

d
 b

o
o

k 
va

lu
e,

 e
xc

lu
d
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1800 Argyle Street, Suite 701

P.O. Box 2374, Halifax, Nova Scotia

Canada B3J 3E4

E-mail: info@nsbi.ca

www.novascotiabusiness.com

Tel: 1.902.424.6650

Fax: 1.902.424.5739

Toll-free in Nova Scotia

 1.877.297.2124

Toll-free in North America 

 1.800.260.6682 (NOVA)

www.novascotiabusiness.com/more


