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Nunavut Trust has done

an excellent job meeting
the requirements

set forth in its mandate.
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Trustees have always believed

that it is healthy to undertake
a periodic in-depth review

of its operations.
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“Our investment focus
has always been to produce
reasonable long-term

investment returns...”



As Chairperson, I proudly report that once again

the investment activities of Nunavut Trust produced
outstanding results. These are summarized in graphic
form on the highlights page of this year's annual
report. Since we began active operations in 1993,

we have been guided by the clearly defined mandate
set out in the Nunavut Trust Deed. From the outset,
we have firmly believed that our goal is to invest
the payments received from the Government of
Canada in a portfolio of high quality, liquid invest-
ments that will appreciate in value so that the annual
cash flow from our investments will be able to
increase each year to offset the decline in buying
power caused by inflation.

Our investment focus has always been to produce
reasonable long-term investment returns and to

not take part in the roller coaster ride experienced
by day traders and others who try to make short-term
gains. I am happy to report that the four-year average
annualized rate of return achieved by Nunavut Trust
was 16.7 percent. This level of performance was
good enough to place us in the top quarter of all the
investment funds measured by the Canadian Trust
Universe Comparison Service (CTUCS, an independent
performance measurement organization measuring the
results of more than 500 Canadian institutional
investment funds). Last year, we also performed
extremely well producing a one-year investment
return of 17.1% that again placed us in the top
quarter of all the funds surveyed.

Trustees have always believed that it is healthy for
an organization to undertake a periodic in-depth
review of its operations. For some time, your Trustees
have heard that despite our excellent results, some
critics were saying that the Trustees had something
to hide when nothing could be further from the
truth. To respond, the Trustees decided to take the
unusual and unprecedented step of not only autho-
rizing an internal review of Trust operations, but
allowing Nunavut Tunngavik Incorporated (NTI), the
trust's major beneficiary, to establish the terms of
reference for the review and to select the review
team of external professionals that would carry out
an operations and management audit of internal
trust operations. By taking this approach, the
trustees clearly established that there can be
absolutely no question that the review was
completely open and absolutely independent.

NTI selected a team of asset management specialists
from the international audit firm Deloitte Touche to
carry out the work. Deloitte Touche brought in their
best asset management review teams from Los
Angeles and Toronto and asked them to review Trust
operations against other “current industry best
practices”. I believe it important to share with you
the comments made by the review team in their

words as reported in their final report:

= “Measurement processes have been
established to ensure appropriate
accountability for the results of the Trust.”



*» “The investment decision making process is based
on relevant inputs from appropriate sources.

Decisions are well documented ...”

“Management fees, custodial fees, legal fees and
other administrative costs were found to be

reasonable”.

The review team summed up their findings by saying:

* “Overall, our review indicated that the Trust is
Jollowing sound management practices in
performing its mandate pursuant to the Deed
of Trust”.

Clearly, the review team was favourably impressed by
the quality of Nunavut Trust operations. I am happy
to be able to pass on this information to you all.

In 1999, the excess revenue over expenditure
increased to a new record high, largely the result

of realizing a significant increase in the gain on the
sale of investments, Record earnings meant that the
1999 distribution to the beneficiary corporations
reached $48.5 million an increase of $17.0 million
from the distribution made in 1998. Equally impor-
tant, this strong performance has allowed the
trustees to provide $20 million in funding to the
new Inuit Investment Loan Corporation that will be
set up by Nunavut Tunngavik Incorporated in 2000
as well as funding the operating budgets for NTI and
the Regional Inuit Associations. It should also be
noted that this funding has been provided without
requiring NTI to borrow capital from Nunavut Trust as

originally anticipated under the 15 year plan.

As we enter the new millennium, it is clear that
Nunavut Trust has done an excellent job meeting

the requirements set forth in its mandate. Looking
ahead to 2000, the Trustees plan to update the asset
allocation review study last completed in 1997. This
major initiative will provide trustees with an updated
forecast of investment return expectations for the
next five to ten years, examine the current asset
allocation policy given the new expectations and
provide critical input into the updated 15-year plan
initiative.

The strang market performance of the last few years
has largely occurred because the economy of the
United States of America has been strong for almost
10 years. Currently, the U.S. unemployment rate is
very low and although the Federal Reserve has done
an excellent job controlling inflation, there are early
signs that suggest we may be nearing the end of this
market cycle. Currently, a number of very successful
investment counseling firms are counseling clients to
prepare for, at best, single digit investment returns
and a reduction in current price-earnings multiples.
Investment markets have cycles and are subject to
periodic downturns that can be quite severe particu-
larly after periods of unusually high results. The
Trustees are committed to pursuing prudent invest-
ment strategies to ensure that over the long term,
these downturns will not permanently hurt the value
of the Trust. We know that there may well be very
trying periods of several years duration when tempo-
rary declines in asset valuations will undoubtedly

occur. For this reason, the Trustees believe it will



continue to be prudent for NTI to pay down some of
the accumulated debt whenever a surplus exists so
that the capacity to borrow will exist during periods

of investment market weakness.

Speaking for all the Trustees as Chairperson, I want
to make it perfectly clear that we are fully committed
to delivering the mandate established for us under
the Nunavut Trust Deed. We will continue to work
hard to see that the mandate set out in the Trust’s
objects, are achieved. These are:

* to invest as a prudent person would;

* to invest to attempt to generate sufficient net
income to allow the beneficiary organization(s)
to meet their responsibilities to the Inuit of

Nunavut; and

to attempt to ensure that the value of the Net
Capital increases over time to maintain the real
buying power of the assets.

On behalf of the Trustees, I would like to say we are
pleased we have been able to accomplish so much
for the Inuit of Nunavut. We look forward to the

challenges of the new millennium.

/éé B i e

Peter Kritagliluk
Chairperson



...the market value of

the Nunavut Trust portfolio
was $633.7 million,

a 31% increase...



Asset Status

At December 31, 1999, the market value of the
Nunavut Trust portfolio was $633.7 million a 31%
increase over the market value of $481.9 million at
the end of 1998. The net annual capital payment
from the Government of Canada plus the excess of
revenue over expenditures accounted for $150 million
of this increase. Funding provided to NTI were more

than offset by the strong investment market perfor-
mance
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Investments

The Nunavut Trust investment portfolio reduces

the overall portfolio risk by hiring a mix of external
investment counsellors each being given a portion
of the overall portfolio to invest in their individual
areas of specialization. Our investment counsellors
invest in fixed-income securities (bonds, short term
investments and cash) as well as equity investments
(Canadian stocks, foreign stocks, etc.). The fixed
income investments provide a regular and predictable
amount of income while the equity investments provide
for future growth of our assets that would not be

available in the fixed income asset class.

Nunavut Trust's risk profile was developed by the
trustees with help from specialists from the actuarial
firm Towers Perrin Forster & Croshby. The trustees
defined their desired risk profile as being the

following:

= Negative investment returns in any single year
can be tolerated (if driven by market conditions)
but we would not want to see two years in a row
of negative investment returns.

» Variability in investment return is not of concern
unless it becomes significantly greater than the
variability of the underlying investment markets
themselves.

There must be encugh money available to meet
payments agreed to under the 15 year plan
approved by both Nunavut Tunngavik
Incorporated and the trustees in 1994.

« We expect the investment counsellors hired to
invest Trust funds to add value relative to the
performance of the markets within which they

invest aver the longer term.

Over the years since it was developed, the risk profile
has remained unchanged.

Trust assets are diversified to reduce risk in two
ways. First, assets are diversified by asset class and
then assets are allocated to different investment
managers who invest using different investment
styles. The following charts show how Trust assets

are diversified.



Diversification by Asset Class

PortroL1o BY Asser CLASS

Cash and Equivalents 6%
Canadian Bonds 32%
Canadian Equity 28%

Foreign Equity 34%

Stocks By INDusTRY GRouP

Miscellaneous 4%

Consumer Products and Merchandising 5%
Pipelines and Utilities 5%

Resources 9%

Financial Services and Conglomerates 10%
Industrial Products 12%

Foreign Stocks 55%

Bonbs By Issuer

Municipal 1%
Provincial 23%
Corporate 26%

Federal 50%
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Diversification by Investment Manager and Style

Van Berkom 3%

Brandes 7%

Bissett Canadian Equity 7%
Marvin and Palmer 28%
Indexed Bond 15%

Sceptre 20%

P.J. Doherty 20%




The Trust Deed clearly defines the goals that are set

for the Trustees to achieve. These are:

* To invest as a prudent person would

* To attempt to generate sufficient annual net
income to allow the beneficiary corporations
meet their responsibilities to the Inuit of
Nunavut
To attempt to ensure that the Net Capital of the
Trust maintains its buying power for future
generations.

For the purpose of long term financial planning,
the Trustees adopted as a long-term rate of return
the objective of inflation plus 3.5% per annum net
of operating expenses. The selection of a real (after
inflation) rate of return is critical given the require-
ment that the Trustees preserve the real buying
power of trust capital for future generations.

Investment returns are calculated periodically by
an independent outside performance measurement
service, the Canadian Trust Universe Comparison
Service (CTUCs). CTUCs measures the investment
returns being achieved by more than 500 major
Canadian pension funds and endowments and
compares Trust results to market benchmarks and
to this illustrious peer group. At the end of 1999,
the reported CTUCS returns were as follows:

AnnuaL TiMe WEIGHTED PorTFOLIO RATES
oF Return [TWRR] vs BENCHMARKS

1999 1998 1997 1996 1995

Actual 17.14%  17.20%  14.80%  17.60%  18.10%

Benchmark 14.31% 12.40%  12.70%  16.10%  18.10%

Median 10.38%  7.60% 14.50%  19.30% 17.40%

Cumurarive AnNuaLIzeo TWRR

Last 1 Year Last 2 Years Last 3 Years Last 4 Years

Actual 17.14% 17.16% 16.38% 16.69%

Benchmark 14.31% 12.82% 13.24% 13.88%

Median 10.38% 8.45% 10.60% 12.70%

11
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To assist the Trustees,

a committee consisting
of experienced investment

professionals, was established...



The Trustees, Committees
and Administration

The Trustees have the overall management and
administrative responsibilities defined in the Nunavut
Trust Deed, including the determination of the
overall portfolio asset mix and ranges of variability,
investment policies and objectives, establishment

of performance measurement standards used to
measure progress against long term goals and
objectives and the approval of the selection

of investment counsellors.

On December 31, 1999 the trustees were:

Peter Kritagliluk, Chairperson & Keewatin Trustee

Joan Scottie, Keewatin Trustee

James Arreak, Baffin Trustee

Okalik Eegeesiak, Vice Chairperson and Baffin Trustee

Jack Kupeuna, Kitikmeot Trustee

Charlie Lyall, Kitikmeot Trustee

To assist the Trustees, a committee consisting of
experienced investment professionals well known
within the institutional investment community was
established to recommend investment policies,
strategies and investment counsellors to the
Trustees.

The external members of the Investment Advisory
Committee include:

Roger Chiniara, Chairperson

Arthur Donner

Robert Rabinovitch

Bonita Then

13
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Although the investment counsellors are given the
authority to determine the selection of individual
companies in which Nunavut Trust invests and the
weights that each will have within their mandates,
they do not physically hold Trust assets within their
accounts. Instead to provide a segregation of duties,
Nunavut Trust employs the services of one or more
major trust companies specializing in the settlement
of security transactions. Based on trading instructions
provided by the investment counsellor, the Custodian
effects the investment transactions and holds the
securities of the Trust in segregated

investment accounts.

A small office staff of five carries out the administra-
tive duties on behalf of the Trustees and the various
other organizations. Trust staff are responsible for
the accounting, reporting and support activities
associated with trust operations. In-house staff
include a Chief Executive Officer, a Chief Financial
Officer, a Corporate Secretary, an Investment Analyst
Trainee and an Administrative Assistant. They are
supported by external professionals including a legal
advisor (Arthur B. C Drache, Q.C.) and KPMG the
external audit firm responsible for the annual
external audit of Trust financial statements and

the review of income tax returns.

Article 31 of the Nunavut Land Claims Agreement
provides that all Inuit of Nunavut can receive copies
of the Nunavut Trust Deed and the Annual report of
the Trust should they so desire.
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"Qiturngiugtuksaliurasuqattagpugut
taavunga akuniujukkutigut

kiinaujaliuraluagqtunut...”
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Tksivautaullunga, alianaigusuktunga kiinaujaliurningit
giturngiugtuksat Nunavumi Papatsivinganni
amisuuligpalilaurninginnik, Naittumik gimirruaganiittut
ugalimaagami tamatumani arraagumut unikkaaliami.
Aulagiallariligsimatilluta pigiag&uni 1993-mi,
tasiugqtausimajugut tukisinattiagtumik atuagarmik
maligaksagaq&uta Nunavuup Papatsivingata maligarjuan-
ganik ugausigaqtumik ganuq pijaksagarmangaattinnik.
Pigiarninganit turaagagagsimajugut akiligtaujunik
kiinaujanik giturngiuqullugit taikkua gavamakkunnit
kiinaujait tunijaulaugtut. Kiinaujait pirugpallizjut
giturngiugtunit arraagutamaat piruinnagullugit
akiligtaugiagaqtut apugtauttanginnaqullugit saalak-

saqainnarlutik sunatuinnait akittugpallianinginnik.

Aksuruinnarasuagsimavugut giturngiugtuksanik
angiglititinasuaq&uta arraaguit amisut atug&ugit.
Ammalu ilauttaililluta ullutamaanut niuviaksaujukkut
kipuktarutauvaktunik atugtaililluta naittumut kisiani
kiinaujaliurutaugajagtunik. Quviasukpunga ugarun
nariaksaq arraaguni sitamaujuni anginigsaulilaurutit
giturngiugtuliarijausimajut tikisimaligtut
gitilluarinajagtanginni 16.7% pusannimik.
Taimaittuniigataulluta pugtunigpaujuni sitamaukpata
sivulliunirinajagtangannik tamaitaluktaani
gaujisagtaujuni malik&ugit CTUCS-kut (CTUCS-kut
ilaakkuungallutik nalunaijaqtiujut timiqutigijaullutik
qaujisagtuni ganutigi ungataani 500-ngujut Kanatami
timiqutigijaujuni giturngiugtitaunasuagtunik
kiinaujanik). Arraaniulaugtug, akaujukkut kajusittialaur-
mijugut arraagumi utirviulluta 17.1%-mik ammalu
tamakkutiguunaq sivulliugataugilluta sitamaujugtuniiga-
jagpata sivullinganiigajarluta.
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Kamajiujut isumagagsimajutugaqgtut imanna
akaunajarninganik timiqutigijaujut qaujisaigutik
aulattamingnik. Qangatuqauliqtug, papattiivilirijikkut
tusagsimangmata akaujukkut ingirratillugit, ilangit
akauksanngittugarmata. Ugagsimajugarmalluguug
papattiivilirijiit ijigsimajagarmata tamanna suliniganngi-
tillugu. Kiunikkut, papattiivilirijiit aagiksisimajut
nangminig aulatangit nalunaijagtauqullugit. Ammalu
pijunnaititillutik Nunavut Tunngavikkunnik, aagiksuinirmik
maliktauniagtunik gimirrujautillugit, Niruagsilutiglu
gimirruijinik qaujimanigagtunik aulattijaujunik ammalu
ingmigut gaujisaqtauluni papattiiviup ingirraninginnik.
Tamanna nalunaijarutauqullugu matuingattiagtumik
gaujisalaurninginnik ammalu ilaakkuugtunirngaagtunik

silatimit.

Nunavut Tunngavik niruagsilaugtut katirngallutik
iganaijaqtivjunik aulatsijiunirmik gaujimanigaqtunik
taakkunarngat silarjualimaami naasaqtiujunit atiliit
Deloitte Touche-kunnik tilijausimagullugit sananiag-
tanginnik. Deloitte Touche-kut tikisailaugtut iganaijag-
tinik piunigpaujunik Los Angeles-mit ammalu Toronto-mit
gaujisaqullugit papattiivilirijiit aulatanginnik. Qanutigi
nalimuksimaniqarmangaata “maannaujuq sanavigjuarv-
ingni piunigsaujuni”. Isumajunga uqautijauqullusi
ugagtaulaugtunik sanajiujunit ugausingit atugtaullutik

makpiraalianginni kingulliitunirngaaqtunik:

“Nalunaijarutiit aulataulangajut aagiktausimaligtut
akaujukkut kiujaugunnarnirmik pitagaqullugu

nuivalliajunit taakkunarngat papattiivilirijinit.”
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= "Qiturngiugtuksanik isumaliugtauningat
tunnganiqaqtug ugaujjurviunirmit akaujukkut
pijaujunik naammattiaqtunik. Tsumaliuqgtaujut

titiragtauttiagsimallutik...”

“"Aulattijinik akiliigiagarnig, kamajiunirmut
akiliijaunig, maligaliugtit akiligtauningit ammalu
asingit titigaktuvingmi akiligtaugialiit

naammaktuujukkut nalunaigtaulaugtut”,

Qaujisagtiujut naittumik imanna ugalaugtut gaujisagta-

mingnik pijjutigag&utik:

* "Tamaitaluktaangagut, qaujisarnivut papattiivinganik
malingniqarmat akaujukkut aulatitiarnirmik
atuagarijatik malik&ugit aagiktaulaugtunini

maliganginni.”

Tukisinattiaqtuq, gaujisaijut igganaijagtingit akauksalau-
rmata Nunavumi Papatitiivingata aulatauningannik.
Quviasuktunga tamatuminga ugausigarunnarama

ilittisinnut tamainnut,

1999-mi, gaitaujut kiinaujait anginigsauningit
atugtaujuninginit pirugpalilaugtug puqtunigpaujumik.
Pijjutigaluag&uni pirugpalirningata giturngiurutit.
Taimannatut kiinaujaliugtauniq tukigalauqtug
tunijaujunnaqtut timigutigijaujunut anginigsamik
pijaujunnarninganik 1999-mi tikil&uni $48.5 miliannut.
Anginigsaunigaq&uni $17.0 miliannik tunijaulaugtunit
1998-mi. Sulittauq aturniqallaringmijug, sanngijumik
pirurunnalaurninga pillugu kamajiujut kiinaujagarun-
nagtitilaugtut nutaamik inuit giturngiugtitijit

ammalu atugtuaqtitijit kuapuriisanginnik Nunavut

Tunngavikkunnut aagiktaulangajug 2000-mi. Ammalu
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aulagutaujut Nunavut Tunngavikkunnut aviktugsimaju-
nilu timiqutivjunut kiinaujagarunnagtitaullutik.
Qaujimajaujuksaujugtauq tamanna kiinaujag atuinnauti-
taulaugtug Nunavut Tunngavik atugtuariaganngil&uni
taakkunarngat papattiivikkunnit. Taimanna niriuktaulau-
raluagtillugu arraaguni 15-ni parnagutigagtillugit

sivuniani.

Nutaanik 2000 arraaguujunik aturialigtilluta,
ilitarnattiaqtug Nunavumi Papattiivik akaujumik sanasi-
manigagsimangmat atuaganginni turaagtausimajunik.
Sivunirmut 2000-mut gimirruluni, kamajiujut/apattiijit
nutaamik aturumajaqagtut nangminirijaujut nalunaijag-
taulutik qaujisagtaulaugtug 1997-mi atugtauluni.
Tamanna nutaaq pivalliatitausimajuq kamajinut
atuinnautitilangajug sivunirmut niriugijunnagtanginnik
giturngiugtunit arraaguuniagtuni tallimani qulinigluunnit.
Maligag atugtaujug maannaujug tuniurraigunnarnirmut
tamanna nutaaq niriungnagtillugu isumaliurutaugunnar-

niarmat arraaguuniagtuni 15-ni parnaktausimajuni.

Kiinaujanik utirviugunnattiarniq maliksimangmat
Amialikkat Nunangata kiinaujangitta sanngininginnut
qulit arraaguujut ganigijanganni. Atauttikkuttauq
igganaijaqtut Amialikkat Nunanganni tamaitakasaungma-
ta igganaijarviqarunnagtut ammalu kiinaujaqutingita
aulatauningit aulattitiarnikkut kamagijagatagsimangmata
akittuluagtailinirmik sunatuinnarnik inuusirmut
atugtausugtunik. Kisianili gaujinnattiarmat tamatuma
ingirrattiarningata isulinnialirningannik aulanningani.
Maannaujug, ugaujjugtiujut kiinaujaniq qiturngiug-
pangninginnik gaujisagtiujut ugaujjuisimalirmata
niuvigtigijamingnik parnaiqullugit, utiluarajannginniujunik.
Qiturngiugtuit tamakkua nimagtasuungungmata, suurlu
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arraagumi ilangani kiinaujaliurjuaqtillugit kinguningani
arraagumi ilangani kataksimagattasuungungmata.
Papattivilirijiit ujjigsuttiagattaraluagput kamattiara-
suaq&utik, kiinaujait namituinnag katatsimaliraluagtil-
lugit papattiivilirijikkut saalauqunngil&ugit. Kisianili
nalunanngittuq ilaannikkut arraagunik gatsinik
kataksimanigakainnarniagtut. Taimainninganut

papattiivilirijit

Tunngavikkunnit akiliivalliaqujivut atugtuagsimalaugta-
mingnik, atugtuagaksagakkannirumaaqullugit arraaguit

ilanginnit atugaksaqagtitauttianngikkutik.

Iksivautaunira atug&ugu ugarunnarnira pijjutigag&unga
papattiivilirijikkunnut, tukisititauttiaqujara aksururnigat-
tiaratta angigsimalluta atuagattinnik aagiksimajumi
maligaliani. Suli aksururluta suliriagarniagtugut
atuagarijaujut papattiivilirijikkunni pijariigtaugunnara-
jarminginnik. Taakkuangujut:

* Qiturngiugtuksaliuqattarlutik suurlu inuktitut

ujjigsuttiagtutitut;

= Arraagutamaat kiinaujaliurasuagattarlutik
naammaktunik turngavikkut atugaksanginnit,
kiggagtuijiuninginnut inungnut nunavumiutanut;

ammalu

Kiinaujaqutigijaujunik sapujjigattarlutik
atugaksaujumaaqullugit arraaguujuni pirugpallialutik

nangminirijaujut.

Kamajiit pijjutigillugit, ugarumajunga imanna
quviasukpunga aksururunnalauratta Inuit Nunavumiutat
pivaalligtitaugunnaqullugit. Niriukpugullu nutaami

arraaguujumi 2000-mi pilinariniagtattinnut.

A/’/ ; - o . 3
/’2&-’-— //'/' /"?” ?L(? 2- L"/'r’.:‘/-/-ﬁc' L

Peter Kritagliluk
Iksivautag
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...Nunavuup papattiivinga kiinaujagarningit
angitigilaugput $633.7 milian-nik,

anginigsaunniqtunik 31%-kkut...



NINPYDRC PODPNCKS b/ DoV C
NAn 31, 1999-T 0a¢ <KNAMT
PIMDFINGE PaDYhe D*DC PN Yo
$633.7-Tcd%* QW@ PDDo 31%-

4G ACANY, PaDyIN e Qe edeDLC
1998-T° $481.9-Md0®. LCLCEdwC BACD<S
PP I cobe DDC $150-Td%® CLOL
P Wa®. 50D D*WADS PabY b NCDa™
PaDycD®CDC V9o % Cloa

R Py DRCD D5,
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1995 1996

Piqutigijaujut Qiturngiurutiksat
Qatsiuningit

Tisipiri 31, 1999-mi Nunavut Papattiivingit
giturngiugtuksanik kiinaujaqalaugput akigagtigijunik
$633.7-miliannik angiglivaallirutaulluni 31%-mik.
Arraagu pivalliatillugu, kiinaujagutingit angiglivallialaur-
mata 1998-mit $481.9-miliannik. Gavamarjuakkunnit
gaitaujut giturngiurnikkut angiglinigalaugput $150-
miliannik tamatuma angiglivaallirninganik. Nunavut
Tunngaviup kiinaujagaqtitauninga kiinaujaliugtaujut

sannginingannut tamanna saalagijaujjutaulaunngittug.

1998 1999

PabDYAC >CHILI dPPab™CMc A*CDLYDPN®
Kiinaujait puugtausimajut akiginajaqtangit piiqtaugajalaurutik

25



26

PO DI dWINCD R
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PIDRINDAC PR Dt (Pabbot
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PaDyC AW edobd N dMPa™NI™.

002 LLNAME BDANOPD*HE b o™
Donda®NPde® AP SLMC <KNAT €444
Towers Perrin Forster & Croshy <4D%/PC, <CN%AC
AL Ll Ce:

- QG APDRY G5 (alMDA%S® bCYLYbPo)
PPdo® 45GJ%" L5PVe® dZDa<LSODC,

o PIDEINDNCOYE A ACINA*dNE
APLSPYDPYPe Pedo bCHLo™ 8D M I<PN®
alMA%* bC*Da®,

PaDybndb®>C atl*De® IPeHCietle
AWPCDYT® <aAPNDS Asde 4P Ch™M ot
DU QLo <KNAcndbd 1994-T.

- €A Pabbot SNPNNRPYSC AcndyOS,
PaDYAS POSYDHINDNBCHI APIY eC
alDA® AR COMl®.

Qiturngiugtuksaliangutitaujut

Nunavut Papattiivingit giturngiugtuksanik
puugtaujariagaqtitausuunguvut, ajjigiinngittunik
ilitsisimanigagtunik, kamagijagagtitaugattagsutik
kiinaujattinnik giturngiugtuksaliusuut ajjigiinngittunik
(kiinaujanik atugtuarnirmut paipangujunik,
akuniunngittumik puugtausimasuunik, ammalu
kiinaujatuinnarnik) ammalu nimagtasuunut puugsigat-
tarmijugut ulurianaralaktunut (Kanatami silarjuali-
maamilu). Tamakkua sivunirmut pirurunnautaulaugtut
aaqiksimajuni taimanna pijunnarajanngitillugit.

Kiinaujavut angiglivallianigaqullugit anginigsamik.

Nunavut Papattiivingit gaujisagpagiilaugput ganugq
ulurianagtigijunik aturunnarmangaata papattiivingmi
taakkua Towers Perrin Forster & Crosby atugsugit.

Papattiivvikkut imaak maligagtaagput:

* Arraagumi asiujijungnaraluagput (namituinnag
kataksimajugaruni} kisianik arraaguungnik
marruungnik asiujijumanngittut.

= Qiturngiugtuksautitaujut ilangit
pivalliattianngikkutik isumaalugijaujjaanngittut
kisiani kataksimanigsaunngituarutik namituinnag
kataktunik.

Kiinaujagariagaqput naammaktunik
akiliigattarnirmut angirutaujunik parnairutiup
iluani aagiktavininginnit turngavikkut ammalu

papattiivilirijikkut 1994-mi.



49Re APQPCD DN, Donda®™NMe®
ANLZDR™ e Ae™/EM O™,

KNAMT PaDYAS WYY \DNCDE [SPerled®:

AR DRLHCNE dls PaDyenria®
QRO DBICHNE, CLAd AT
AU CPRCDER®IC Sbo®

A CDILe Mo KK NAennS PaDyidN e,

Taakkua kiinaujanik nuktigtittijigijavut
pilirigujavut, kiinaujait giturngiugtuksautigattar-
lugit suugigijanginnit namituinnag pijut

taavungalimaaq.

Arraaguujuni pigiagtaulaugtillugu, ulurianagtigijunik

pisimajaujuq suli sunnigsimanngittuq.

Papattiivingmi kiinaujait sapujjaunigsautitaujut

Tamakkua makpiraami ajjirnguangujut takujjutaujunnagtut
ganuq aviktugtausimaninginnik papattiivilirijiit
kiinaujagutingit.
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PaDYA oA DRCHIAMC
Kiinaujait Qanuittunut Puugtaungmangaata

PaDYAS D*CDo e Kiinaujait puugtauningit

Pabben Kiinaujallari 6%
<A<C baCMDCAS Paipaat Kanatamiutait 32%
baClT >%CPc Kanatami puugtaujut 28%

baCD¢ Qrde D™CD<C Kanataup asiani puugtaujut  34%

oL#C*DC boAD M C Nimagtaqtut qanuittuuningit

drapepede Ajjigiinngittut 4%
DAl b Do Niuviaksaliarijaujuni 5%
BAC VB Sulluit asinginnullu 5%
DOLhe Atugaksani 9%
PaDveno Kiinaujalirinirmi 10%
SNa7D~o Sanajaujuni 12%
baCD¢ dPdo™ D" Kanataup asianinngaagqtut 55%

<ALS PabY*SAC olo™C  Paipaat kiinaujaksait nanmiiingit

pacte Nunalingni 1%

baCD¢ NI/l o Kanataup 23%

nrsdnryb<e Timiqutigijaujuni
aviktugsimaninginna 26%

LR Gavamarjuakkuni 50%




Pabbonrt Q2O Ac™ddWes
Kiinaujalirijiit Ajjigiinngittut Iliqqusingillu

< St VAN BERKOM 3%
>an BRANDES 7%
AN baClT D¢ BISSETT Kanatami Puugsijut 7%
L¢* d'L <=J°  MARVIN AND PALMER 28%
RogEs e INDEXED BOND 15%
/bs SCEPTRE 20%

S P.J. DOHERTY 20%
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SO™SAMRSE™LLNMA /T b IC
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KNS Lelo DBDIBNGLALE™ Fa A
DA D™ blrs® APA™CDIdeve®.
Alfa Aesnt:

o« SPISPDEINDHCN S ADC
DY RSN IDC
o Q5GJCLE Pa DYl AILCLN 6 De®
ACNPY DR DL S, PUPIANDEM S
Asvst 5adDCsS
PaDyINPy DYt N> RBCHNT ALY
Aoyt PYWeDI®DLS
Ca APPSR ¢Delc (DM,
PIDEIBINDBN 3.5%-® AGICLE AD*CMoC
Aol CALQACAL L™ ™ K NAcare
DRNAAAHLC (DR IRCD™  AALMS)
PUDIL®DC DLEAIFC e,

KNS PIDGS PabycDHCCHNC
PEIGECDBCHC AcnrDda A d*DoC
CTUCS-d°¢* CAYDe®. €44 DEISBIC™C
500-V¥a® ROt DRADCTD®,
Ao 0ol KA bo™ ACTANPLALC
CINNBECHDE CddLs Cdore. 1999 AMLS
€44 Db D™ €€ CAL:

Papattiivikkut maliganginni ugausiqattiagsimajug sunait
atuagarijaulanganingit kamajinut pijariiqtaugialingnik.

Imannaililutik:

* Qiturngiugtuksaliugattarlutik suurlu inuktut
ujjigsuttiagtutut

= Arraagutamaat kiinaujaliurasuaqattarlutik
naammaktunik timiqutigijaujut atugaksanginnit.
Kiggaqgtuijiuninginnut inungnut Nunavumiutanut
Kiinaujaqutigijaujunik sapujjigattarlutik
atugaksaujumaaqullugit inungnut

kingulliujumaaqgtunut.

Parnairutiksaliuruminagtumik sivunirmut taavunga,
giturngiugtugaqujillutik 3.55-Nik arraagutamaat
atugtanginnit aulannirmut. Taimannaittariagagpug
papattivilirijiit sapujjittiariagarmata (atugpalliajuttaug
isumagillugit) kingullivjumaagtut atugaksarijumaag-

tanginnik.

Papattiivilirijiit giturngiurnikkut kiinaujaliugpaktangit
uukturagtaugattagput pilirijiujunit ingmikkuugtunit
CTUCS-kunnik taijaujunik. Taakkua uukturagattagput
ammalu Nunavumi Papattiivikkut qanug pivalliatiging-
mangaata takutitiqattagput taakkualimaat takullugit.
1999 isuanut taakkua unikkaarilaugpangit tavva
taimaak:



PaDYA° ACTA/Lo™MC KMo d/de ACTI/LIS
Kiinaujait pivalliasimaningit saangani asiani pivalliasimajut

1999

1998 1997 1996 1995

A eda™ Pivallianingit 17.14%

o AC=dC Asiani pivalliajut 14.31%

dd°*¢DrN© Akunnigsiurutit 10.38%

¢ Gdo bi€edic ACeda™©
Arraaguni kajusivalliajuni pivallianingit

17.20%  14.80%  17.60%  18.10%

12.40%  12.70% 16.10%  18.10%

7.60% 14.50% 19.30%  17.40%

e 4G DU 4GRS ALdc™de 9GIAT /CLDDe
Arraani Arraani Arraaguit Arraaguit
ungallirmilu ping li i sit: qtuni
N edo™e Pivallianingit 17.14% 17.16% 16.38% 16.69%
QHQO' ACLCQ{C Asiani pivalliajut 14.31% 12.82% 13.24% 13.88%
dd°e™/DrN© Akunnigsiurutit 10.38% 8.45% 10.60% 12.70%
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Kamajit ikajugtigaqullugit, katimajiralaanik
tilisilaugput ilittisimattiaqtunik

kiinaujanik angilligiaqtittinirmik...
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Ao DD, PePbCins POSDNet
BOMNABCH B DI M Al CH 5
NP M C QLo PaDbo® sNNMDYCS

aPd¥ (DI QM PBECSN®,

NAT bLADD™>C NPAR 31-T,
1999-[ (€€ (84

AC PNy, AICDC QL PETDLS
PULEIAN

A dad®, PPECSMDLS PUIAN
Dbc™ AMPQ™, PPOCMTDSS PLPDAN
Ft dADa, PNTDoS PLSIAM

Ne <Ay, PNTDsS PUL*DAN

&% N, POTDSS PLIAN

Papattiivingmi Kamajiujut,
Katimajiralaangujut ammalu
Allavilirijiujut

Kamajiit/Papattiivilirijiit

Papattiivingmi kamajiit taakkuat kamanirmik
aulattinirmijilu pijaksagagput maliktumik papattiivikkut
maligangit, suurlu ukua pijaksat ilagillugit aaqiksiqgattar-
nimagtaqattarniksanginnit, maliktauqattarlutik
kiinaujanik giturngiugtuksaliugattarnirmut ammalu
turaagaliurlutik, aagiksigattarlutiglu uukturautinik
gaujisattiagattaqullugit turaarijanginnut pinasuaqtangin-
nullu tikipalliangmangaata ammalu kiinaujanik

nuutittijiujunit niruagtaujunik angigsiqattarlutik.

Papattiivingmi kamajiulaugput Tisipirimi 31-mi,
1999-mi tavva taakkuat:

Peter Kritaqliluk, iksivautag ammalu

Kivallirmiunut kiggaqtuiji

James Arreak, Qikigtaalungmiunut kiggaqtuiji
Okalik Eeegeesiak, Qikigtaalungmiunut kiggaqtuiji
Jack Kupeuna, Qitirmiunut kiggaqtuiji

Charlie Lyall, Qitirmiunut kiggaqtuiji

Joan Scottie, Kivallirmiunut kiggaqtuiji

33



34

bLAC AbYCDYHMC BALASEL™C AcN/Lo®
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LbiC™e AcYLNAC boldrM S, sNNEN®
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Sof ARMPOLL,

Kamajiit ikajugtauqullugit katimajiralaagagput
ilittisimajunik ilitarijausimanigagtuniglu kiinaujalirijinut.
Papattiivilirijinullu ugaujjuijiullutik maligait miksaannut,
parnairutiillu miksaanut, ammalu kiinaujalirijiillu

miksaanut.

Silataaninngaaqtut Ilagijaujut Katimajiralaangujut
ugaujjuijiit ilagijagagtut ukuninga:

Roger Chiniara, Iksivautag

Arthur Donner

Robert Rabinovitch

Bonita Then

Tamakkua kiinaujaqutigijaujunik kamagijagasuut
nuutittigattaraluagtillugit kiinaujanik, aviksigattagsutillu
isumagsugtitaullutik, kiinaujaqutigijaujunik tamakku-
nanik nangminiq pisimagattanngittuit. Papattiivit
kitnaujalirijikkut ajjigiinngittukkut kiinaujalirisuut.
Tamakkua nuutittiujut maligattagput ilitsimajuit
ganuiqujanginnit, nuutittivaksutik ammalu
puugsigattagsutik papattiiviup kiinaujagutinginnit

puunut ajjigiinngittunut.



QDB Ao AY*NH* It /LA
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AR®CDDN® Lebenrd® dNSC (Arthur B. C
Drache, Q.C.) 4'L> KPMG-d%F, C*d4 PaDYe®
BOMAC QSGICE® Lo CLPLEB LI o
bDRNAC,

A 31 0ol 4MPNIHDC ADADNNN® Ala
PadAe® Ao® a2l DC™® Do¥DICD® 502"
KNAC Lelbtbo® Lo 459dd Do®b Mt
A<LD4PN®.

Allavigagput igganaijaqtiqagtunik sitamainnarnik
aulattijiullutik Nunavumi Papattiiviup allavingannik
allavingani igganaijagtivjut pijjutigagtut kiinaujanik
unikkaagattarnirmik, qaujisarnirmik, ammalu
ikajugattaqsutik aulatittinirmut ganutuinnag. Taakkua
sitamainnaujut allavingmi ilagaqtut ukuninga aulatittiji
tukimuagtittisuug, kiinaujanik unikkaagti, allakti,
nalunaijaqtiksaulluni ilinniagtumik ammalu allavilirinirmut
ikajugti. Taakkua allavingmi aulatittisuut ikajugtaullutik
maligalirijimut atilingmut (Arthur B.C. Drache, Q.C.)
ammalu KPMG-kunnut, taakkua kiinaujanik gaujisasuut
arraagutamaaq ammalu tammagsimajuganngigiaksanginnit

kaujisasuut.

Ilanga 31 Nunavumi angirutitugaup atuinnautitijug
imanna kinatuinnag inuk Nunavumiutaq tunijaujunnagtug
Nunavut Papattiivingata maliganganik ammalu

arraagumu unikkaanginnik pijumatuarutik.
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Kamajiujut ukpirusuinnarmata
naammangnigsaungmat ilaanikkut

gimirruttiaqattarutik aulanirijanginnik.



NUNAVUT
TRUST

1999

Auditor’s Report to the Trustees

We have audited the balance sheet of Nunavut Trust
as at December 31, 1999 and the statements of
revenue and expenditure, capital and cash flows for
the year then ended. These financial statements are
the responsibility of the Trust’s management. Our
responsibility is to express an opinion on these

financial statements based on our audit.

We conducted our audit in accordance with Canadian
generally accepted auditing standards. Those stan-
dards require that we plan and perform an audit to
obtain reasonable assurance whether the financial
statements are free of material misstatement. An
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the
financial statements. An audit also includes assessing
the accounting principles used and significant
estimates made by management, as well as evaluating
the overall financial statement presentation.

In our opinion, these financial statements present
fairly, in all material respects, the financial position
of the Trust as at December 31, 1999 and the results
of its operations and its cash flows for the year then
ended in accordance with Canadian generally accepted
accounting principles.

ngtu"

Chartered Accountants

Ottawa, Canada
March 6, 2000
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Balance Sheet

December 31, 1999, with comparative figures for December 31,1998

1999

1998

Assets

Invested assets:
Cash and treasury bills (note 2)

$ 39,333,213

$ 29,644,007

Investments (note 3) 493,757,030 382,271,580
533,090,243 411,915,587

Accrued investment income 3,359,705 3,267,668
Amounts receivable 1,252,237 2,134,655
Fixed assets 172,066 182,878

$537,874,251

$417,500,788

Liabilities and Capital

Current liabilities:

Accrued liabilities $719,874 $461,136
Due to Nunavut Tunngavik Incorporated 4,853 65,763
Due to beneficiaries 44,855,276 39,862,533
45,580,003 40,389,432

Capital (note 5) 492,294,248 377,111,356
$537,874,251 $417,500,788

See accompanying condensed notes to financial statements.
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Statement of Revenue and Expenditure
Year ended December 31, 1999, with comparative figures for 1998

1999 1998
Revenue:

Interest income $15,495,638 $12,381,311
Dividend income 3,376,438 4,103,430
Gain on sale of investments 43,232,381 22,192,930
Royalty income 1,316,643 1,163,297
Income from mutual fund - 38,232
63,421,100 39,879,200

Expenditure:
Professional fees 2,247,302 1,860,581
Salaries and benefits 340,961 300,330
Travel and accommodations 292,844 204,656
Communications consulting 4,966 45,039
Printing 48,684 29,311
Trustee fees 106,000 41,925
Rent 73,659 34,136
Translation 1,375 7,662
Foreign taxes 61,534 82,088
Office 52,376 38,940
Advertising and promotion 24,464 10,467
Professional development 6,205 -
Depreciation 26,366 17,960
Loss on sale of equipment 3,877 -
Bank charges 1,511 6,624
3,291,924 2,679,719
Excess of revenue over expenditure $60,129,176 $37,199,481

Statement of Capital
Year ended December 31, 1999, with comparative figures for 1998

1999

1998

Capital, beginning of year
Capital contributions from Government of

$377,111,356

Canada (note 5) 89,682,231
Capital loans related to repayment of

negotiation loans (note 5) (4,856,389)
Excess of revenue over expenditure 60,129,176

Distribution to beneficiaries (note 4)
Repayment from beneficiaries of capital loans

(note 6) 20,401,671
Capital loans to beneficiaries (note 6) (1,668,900)

(48,504,897)

$288,619,627
89,682,231
(4,856,389)

37,199,481
(31,644,194)

(1,889,400)

Capital, end of year $492,294,248

$377,111,356

See accompanying condensed notes to financial statements.
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Statement of Cash Flows
Year ended December 31, 1999, with comparative figures for 1998

1999 1998
Cash provided by (used in):
Operations:
Excess of revenue over expenditure $60,129,176 $37,199,481
Depreciation, which does not involve cash 26,366 17,960
Loss (gain) on sale of fixed assets 3,877 7,995

Gain on sale of investments

(43,232,381)

(22,192,930)

16,927,038 15,032,506
Increase in accrued investment income (92,037) (1,173,005)
Decrease (increase) in amounts receivable 882,418 (1,058,978)
Increase in accrued liabilities 258,738 81,070
(Decrease) increase in due to Nunavut Tunngavik Incorporated (60,910) 31,288
17,915,247 12,912,881

Investments:
Purchases of bonds and stocks (454,513,504) (448,846,966)
Proceeds from sale of bonds and stocks 386,260,435 343,556,118
Purchase of fixed assets (21,318) (167,191)
Proceeds from sale of fixed assets 1,887 340
(68,272,500) (105,457,699)

Financing:

Capital contributions 89,682,231 89,682,231
Distribution to beneficiaries (48,504,897) (31,644,194)
Increase in due to beneficiaries 4,992,743 12,098,243
Capital loans to beneficiaries (1,668,900) (1,889,400)
Repayment of capital loans to beneficiaries 20,401,671 -
Capital loans related to repayment of negotiation loans (4,856,389) (4,856,389)
60,046,459 63,390,491
Increase (decrease) in cash and treasury bills 9,689,206 (29,154,327)
Cash and cash equivalents, beginning of year 29,644,007 58,798,334
Cash and cash equivalents, end of year $39,333,213 $29,644,007

The Trust considers cash and cash equivalents to be highly liquid investments

See accompanying condensed notes to financial statements.
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Condensed Notes to Financial Statements
Year ended December 31, 1999

The Trust was created on April 23, 1990 by deed of trust.

The purpose of the Trust is to manage on behalf of the beneficiaries, capital transfers paid to the Inuit of Nunavut

pursuant to the Nunavut Land Claims Agreement with the Government of Canada.

5 Significant accounting policies:

(@)

Fixed assets:
Fixed assets are stated at cost. Depreciation is provided using the following annual rates

and basis:
Asset Basis Rate
Office equipment Declining balance 20%
Leasehold improvements Straight line Lease Term
(b) Treasury bills:
Treasury bills are recorded at cost. Interest is accrued as earned.
(c) Bonds and stocks:
Bonds and stocks are carried at cost. Interest is accrued as earned and dividends are accrued
when declared.
(d) Use of estimates:
The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the
period. Actual results could differ from those estimates.
2. Cash and treasury bills:
1999 1998
Cash $ 7,263,366 $ 595,677
Treasury bills 32,069,847 29,048,330
$39,333,213 $29,644,007
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Condensed Notes to Financial Statements
Year ended December 31, 1999

3. Investments:

Investments as at December 31, 1999 and December 31, 1998 are as follows:

Cost 1999 Market 1999 Cost 1998 Market 1998
Bonds 213,276,038 204,886,817 180,070,812 187,060,396
Stocks 280,480,992 389,475,915 202,200,768 261,884,182
$493,757,030 $594,362,732 $382,271,580 $448,944,578
4, Due to beneficiaries:

Pursuant to the deed of trust, net income for tax purposes of the Trust as defined by the agreement is
to be distributed to the beneficiaries unless otherwise directed by the Trustees. The beneficiaries are
Nunavut Tunngavik Incorporated, Nunavut Elders' Pension Trust and Nunavut Economic Development Trust.

b Capital:
Under the terms of the Nunavut Land Claims Agreement, the Government of Canada has committed to
provide the Trust with capital transfer payments and the Trust has agreed to repay the negotiation loans
of the Tungavik Federation of Nunavut, on the understanding that Nunavut Tunngavik Incorporated will
provide the Trust with promissory notes agreeing to reimburse the Trust for the loan repayments.

Gross Capital Loan Net Capital

Payment Repayment Payment

Each of the years 2000 to 2004 $ 89,682,231 $ 4,856,389 $ 84,825,842
2005 71,745,785 3,885,111 67,860,674
2006 53,809,338 2,913,833 50,895,505
2007 35,872,892 1,942,555 33,930,337
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Condensed Notes to Financial Statements
Year ended December 31, 1999

6. Capital loans to beneficiaries:
The Trust has capital loans outstanding from beneficiaries as follows:

1999 1998

Due from Nunavut Tunngavik Incorporated $86,157,674 $93,821,768
Due from Nunavut Elders' Pension Trust 4,072,609 10,284,896
$90,230,283 $104,106,664

The capital loans are secured by promissory notes and are due thirty days after repayment has been
demanded. Interest at the rate of one percent per annum above the prime rate of the Trust's bank is
payable after the expiry of the thirtieth day after demand.
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PaDYo® bDANNDS Dotbl
KNAe Dot

209¢ LN PaDYAC Dob e
asaA*LENA™CHC A 31, 1999-T
BOMNITM S Dotbt PaDYAS BACDALRS,
DPCPLE, 5D Db D, CLMd]
KNOM ADNPDNE LS CHYS, DI
DatbIAQBC™DIS A/LPY N et CHEYLLELMC.

BOM DI Lebo® bDRYIC LeSNA™C.
B CSaAPIETC BDANLC CLed4C
DothS ANALMC CHEELE YN 0.
BOMAWDIS AcAM PIPANCEL ™ e
Dotb®rlNC A NALMC. dls bDMadBEIYC
bo® PaDvendWWWC, dLs PabYenne
DEIGRCIC ANALMC, CdoPs Dobhe
GPDLME,

DS ALLDJS CLdAS AndserLec
CHUSL B OAC KNAM Acnd™M o<
Datb™ZLNA%ANT Q5GJIC AL NPAa 31,
1999-T, d'L> Do*bNAeD™DC d¢"pe DDt
4GI¢ Asde Lo 490¢ AN Dotb™e
atle D%,

NS cor

Pabbet ShDANENDSC

DL, bal
[* 6, 2000

Kiinaujanik Qaujisagtiup Unikkanga

Papattiivilirijinut

Nunavut Papattiivingani kiinaujait unikkaangit
nalunaigsimattiaqtavut Tisipiri 31, 1999-mi qaujisatti-
ag&ugillu unikkaat kiinaujait gaitausimajut, atugtaujut,
nuutaujully unikkaagtauningit, tamakkua papattiivingmi
aulattijiujut kamagivaktangit, uvagullu unikkaatuinnag-

attagpugut isumagijattinnik tammagsimajugarmangaata.

Qaujisalaugpugut maliganik qaujisarnirmut malittiagsuta.
Qaujisarnirmut parnaigiaqaratta qaujisarlutalu tamakkuat
unikkaat sulittiarmangaata tammagsimajuganngittiar-
manginnillu. Qaujisasuunguvugut ilainnangit gimirruatti-
akkannigsugit unikkaagsimajut sulittiarmangaata.
Ammalu gaujisariagagpugut ganug kiinaujalirisuungung-
mangaata, ammalu kiinaujalirijit uukturagtangitta

sulittiarmangaata, takullugillu unikkaat aagiumaningit.

Uvagut isumavugut tamakkualimaat pittiagsimajut
tammagsimaniqanngittuit papattiivingmi piliianginnit
unikkaagsimattiagsutik arraagumut isulittumut

Tisipiri 31, 1999-mi, ammalu unikkaattialaugput
asijjilaugtunik arraagup iluani ammalu arraagup isuanut

unikkaangit naammalaugput.

ngtu"

Kiinaujanik Qaujisagtiujut

Ottawami, Kanata
Maaksi 6, 2000
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PaDYAC aaA®CDa™ e Kiinaujait nalunaigtauningit

4G APEDIE NPAn 31 1999-T, Cd=Ms 1998-T Acb®DC
Arraagumut isuliktumut tisipiri 31 1999-mi, takullugillu 1998-mi pilaugtut

1999 1998

NdNry D Piqutigijaujut

FIMDEINdn PPN Qiturngiugtuksaliarijaujut:
PaD¥LaS <A< DPAPGPN 2)

Kiinaujammarit paipaallu (tukisigiaruti 2)

SCh<C OPPGPN 3)

$ 39,333,213

$ 29,644,007

Puugtaujut (tukisigiaruti 3) 493,757,030 382,271,580
533,090,243 411,915,587
A eCedatd® AYDRC
Angillivallianikkut pijaujut 3,359,705 3,267,668
HACD N
Qaitaujuksat 1,252,237 2,134,655
ot e B
Nuugunnanngittut 172,066 182,878
$537,874,251 $417,500,788
dPendec AN
Akilirialiit piqutiillu
[*atd° QPendcs
Maannakkut akilirialit :
WPendeD<=ANCDE
Akilirialiuvalliatitaujut $719,874 $461,136
WPendc® I D"
Akilirialit tunngavikkunnut 4,853 65,763
ARNSECDY S QPendct
Pijittiraaqtaujunut akilirialit 44,855,276 39,862,533
45,580,003 40,389,432
NdNPZDRE (OP/rdPn 5)
Piqutigijaujut (tukisigiaruti 5) 492,294,248 377,111,356
$537,874,251 $417,500,788

Dot CDILLE DPPAPNE CdPAslC PaDbenolS Datbils AclyDILC.

Unikkaqtausimajut tukisigiarutit takugiarlugit kiinaujalirinirmut unikkaarmut ilagijaungmata.
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BACDN=> AD®CDN5 Dotb™CDoe
Qaitaujullu atugtaujullu unikkaagtauningit

QGIIE AP NPAn 31 1999-T, Cd%Mss 1998-T AcD™DC
Arraagumut isuliktumut Tisipiri 31 1999-mi, takullugillu 1998-mi pilauqtut

1999 1998
SbACDNC Qaitaujut:
SPOSPDEIN DA DN
Qiturngiugtuksaliurijaujunit $15,495,638 $12,381,311
oM adNet Pabbedn?D<C
Nangminiqutinit kiinaujaliarijaujut 3,376,438 4,103,430
aDA*CD "
Niuvigtaujunit 43,232,381 22,192,930
' CPet
Ningigtaujunit 1,316,643 1,163,297
PaDycdnyDNE IR NS
Kiinaujaliarijaujut ajjigiinngittukkutigut * 38,232
63,421,100 39,879,200
4D*CPAC Atugtaujut:
PaDycndt PIe
Kiinaujalirijit akingit 2,247,302 1,860,581
B*ba AYENC PaDYAS AbSNYS
Igqanaijagtit kiinaujangit ikajuutingillu 340,961 300,330
PN PeCiel™s D™D
Aullarutillu siniktarnirmullu atugtaujut 292,844 204,656
INPLECPMRen el
Tusaumagattautijulirinirmut 4,966 45,039
Dibclliha® Ar=d®NeNatlc
Ugalimaagaksanik amisunngugtittinirmut 48,684 29,311
bLAS PaDbYCatre
Kamajit kiinaujagtaarijangit 106,000 41,925
DI QM
Atugtuarnirmut allavingmik 73,659 34,136
&_ﬂhﬂjl__n_ﬂj C
Inuktituulifinirmut 1,175 7,662
€/ b4t oS
Taaksiit nunarjuanit asianit 61,534 82,088
M
Allavingmi 52,376 38,940
BDPEbACE DNDLNNe ]
Qaujikkainirmut tusaumatittinirmullu 24,464 10,467
A*ba AN AL Q=N 0
Igganaijagtit pivalliajjutiksanginnut 6,205 &
NdNPYDRE QPP oM e
Piqutigijaujut akikilliningit 26,366 17,960
AP AdNC DABCD%E
Asiujaujut piqutit niuvigtauninginnut 3,877 =
PaDyrdAIE QPDCDLE
Kiinaujakkuvingmut akiliutaujut 1:511 6,624
3,291,924 2,679,719

BACDRE YWD DBCDNe
Qaitaujut anginigsauningit atugtaujunit $60,129,176 $37,199,481
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afen YD DotbeCDo e Nangminirijaujut unikkaaqtauningit

AL AP*DLE AN 31 1999-T, Cd™aP> 1998-T Acb®De
Arraagumut isuliktumut Tisipiri 31 1999-mi, takullugilly 1998-mi pilaugtut

1999

1998

MoaDe D*DC 455J¢ AP et

Nangminirijaulaugtut arraaguup pigiarninganik

BACDRE baCD¢ LAY DPAM4PN 5)

Qaitaujut Kanataup gavamarjuakkungannit
(tukisigiaruti 5)

PP I bLetd® 4D*D4*(Ded®
PN®NCDPE D™DIHCDC (OPPGPE B)

Angirniliurnirmut katimanikkut atugtuagtaunikut
Utigtitauningit atugtuagtaujukkut (tukisigiarut 5)

BACPRT Mo ®NDe DDVt

(Qaitaujut anginigsauningit atugtaujunit

AMNTECOSS DD OPNGPN 4)

Pijittiraagtaujunut tunijaujut (tukisigiaruti 4)

AFNGECOIAC Perlo™r AD*IIPCDY®
DP/raPe 6)

Pijittiraaqtaujuit akiliisimaningit atugtuagtaujunik
(tukisigiarut 6)

ARNG®CDSS D¥DIHNCHLE (DPAGPN 6)

Pijittiraagtaujunut atugtuaqgtitaujut (tukisigiaruti 6)

$377,111,356

89,682,231

(4,856,389)

60,129,176

(48,504,897)

20,401,671

(1,668,900)

$288,619,627

89,682,231

(4,856,389)

37,199,481

(31,644,194)

(1,889,400)

Mo DI 459 AdetNd

Nangminirijaujut arraagu isuliktillugu

$492,294,248

$377,111,356

Dotb®CDALRE DPPIPNE CAPASslt Pabbenol Debbile AcPyDVLC.
Unikkaqtausimajut tukisigiarutit takugiarlugit kiinaujalirinirmut unikkaarmut ilagijaungmata.
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PaDYAS ARNPLPE AP7R*DC

Kiinaujait pijjutigillugit asijjigtut

QWIS AACDIE NPAa 31 1899-T, Cd*sMs 1998-T AcD™OC
Arraagumut jsulittumut Tisipiri 31 1999-mi, takullugillu 1998-mi pilaugtut

1999 1998
PaDYAC THACDRS (AD%CDET5 e ):
Kiinaujait gaitaujut (atugtaujulluunniit):
WPl
Aulanirmut:
BACDRS W™D D*CPADMc"
Qaitaujut anginigsauningit atugtaujuniunganit $60,129,176 $37,199,481
e DN PaDyD* D¢ JPHPYe™ oM e
Sunatuinnait kiinaujaunngittut agiqarungniigpallianingit 26,366 17,960
DYDY (NCavDE=s"eS) oDAPCDA S 6 NS
Asiujaujut (pitaarijaujulluunniit)
niuvigtauninginnut nuusuittut 3,877 7,995
BACDRE PODPNC DA CDo Mt
Qaitaujut giturngiurutit niuvigtauninginnut (43,232,381) (22,192,930)
16,927,038 15,032,506
POVPPNE AP/l Qe dic™e
Qiturngiurutit pirugpalliasuut angilligiarningit (92,037) (1,173,005)
MPlea™C (4™ QPDAT APHCdNs
Mikigliningit (angigliningit) akiittuit pirugpalliajut 882,418 (1,058,978)
AV ee™C POA° AP 4R
Angilliningit akiittuit pirugpalliajut 258,738 81,070
e (MTP=e™ ) PNTNCDIAQ®™D" DL
(Mikilliningit) angilliningit utigtitaujariagaqtut Tunngavikkunnut
(60,910) 31,288
17,915,247 12,912,881
PODPNA IR
Qiturngiurutiksaliangujut:
<ﬂ‘<a"h F]thIJFhJ (TD‘\‘U i
Paippanillu nimaqtasuulillu niuvirningit (454,513,504) (448,846,966)
(A ol CA DA ACaYDe
Paippallu nimagtasuullu niuvigtauninginnut pitaarijaujut 386,260,435 343,556,118
50D DN
Nuusuittunik niuvirmingit (21,318) (167,191)
BANDF ACa D™t ACa?D<C
Nuusuittut pitaarijauninginnut pitaarijaujut 1,887 340
(68,272,500) (105,457,699)
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1999 1998
PN oh.F
Akiittuit Miksaanut
oMoyt SbACDN®
Nangminiksat gaitaujut 89,682,231 89,682,231
APNS®CDELS DabDe
Pijittiraagtaujunut tunijaujut (48,504,897) (31,644,194)
ARNG=CDS" DaDrndBb™IC QA o™
Pijittiraaqtaujunut tunijaujariagaqtut angilliningit 4,992,743 12,098,243
afo® DTIIHNCHNE ARNGHCD F
Namminiksat atugtuagtitaujut pijittiraagtaujunut (1,668,900) (1,889,400)
e DTS POaLDIC PSP e
Angirniliurnirmut akiitturijaujut akiligtauningit 20,401,671 =
o' D™DIHCDed® AMNTECDILS PBCHE
4,856,389
Namminiksat atuqtuagtaunikut pijittiraagtaujunut akiligtauningit (4,856,389) ( )
60,046,459 63,390,491
P ea™C MPea™ ) PabyAC PabyY*SA%S
Angilliningit (mikilliningit) kiinaujait kiinaujaksaillu 9,689,206 (29,154,327)
PaDbAS PaDY*SAD, 496J¢ APdee
Kiinaujait kiinaujaksaillu, arraaguup pigiarningani 29,644,007 58,798,334
PaDy® PaDY*\A%, 4%GJ¢ £Wdo
Kiinaujait kiinaujaksaillu, arraaguup nunnguani $39,333,213 $29,644,007

KNI Pabbo® d'ls PabY*SAS PaDbeDP%fNd®IIC ALLPYAC
Datb=CDALNE DPAPAPNE CAPG5sle Pabbeno®ls Dotbil AcPyDYLC,
Papattiivikkut kiinaujanik ammalu kiinaujaksaillu
kiinaujaliurunnattiagtutut isumagijangit

Unikkaagtausimajut tukisigiarutit takugiarlugit

kiinaujalirinirmut unikkaarmut ilagijaungmata.
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PaDYAS Mhst Dabbst DPPPAboPNHAC

Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait
45U AADIE A 31 1999-T

Arraagujut pisuliktumut Tisipiri 31 1999-mi

KNS N WHNCDDHLD® Adac 23, 1990-1 LeliRAbdNds, <CNAE®>C dbeNNetaid=st bLMYSEsNt Pobbe®
DA LR ANNMLMS AoA® 9V b DA o',
Papattiivik pinngugtitaulaugsimavuq Iipurili 23, 1990-mi maligarjuakkutigut. Papattiivigagput aulatittijungnaqullugit

kamagijagarlutik kiinaujanik nuutaujunik gavamarjuakkunnit pijjutigillugit inuit angimigaqtuit Nunavummi.

1. DLAS 4¥€ Pabbenctls
(A) aMon D" 5/ADC
CId4E Detb™CDAC QPC Ttal, dPHP Ve edo™C ALY o na ARCHEECH 45GJCide:
Atugait angijut kiinaujalirinirmut:
(a) nangminirijaujut nuusuittut:

Tamukkuat unikkaagtausuut akingit miliglugit. Akigarungniigpallianingit imaak nalunaigtaugattaqpup arraagutamaakkut:

P4 Kisuu b.o™ Qanuq bl Qatsinik
PP Ye < edobd©
M AdN© Allavingmi piqutit Akigarungniigpallianikkut 20%
P D*IA*CDM
D*I*CDIE GPCDME Atugtuagtaujut aagiktauningit Tukimut Atugtuagtauninga

(N <ALE PaDbPy:
CLAAE Dotb™CDEEDE dPYC LeaPs, POID™LaME AcPYDNCDELDE,
(b)  Paipaat kiinaujaksat:
Tamakkuat unikkaaqtauvakput akingit malillugit. Qiturngiugsimaningit ilagijautitauvakput,

(M) PaDY*SAT olC/%:
PaDy* A% ol Datb™CDEDC AP Lsalt, PSPPI AcPYDNCDEDE s AcPdBCha™c
Dertb™CDAC Ac PIPCHIHILE,

(c) Kiinaujaksaillu nimagtasuullu:
Kiinaujaksaillu nimagtasuullu unikkaagtauvakput akingit malillugit. Qiturngiugsimaningit ilagijautitauvakput ammalu

ilagiagtauningit unikkaagtausuut ilagiagtaujugaraangat.

(P} D*ITRECS:
PIDNDALELCH Pabbenadd™Br LD LabDeDe® Pabbenctlt, dDNND bDMLLa- “M%bd55N®
AALPST 0 Dotbadhdc PAS DDA WAL, ANNPSIE AINPYDRE PO YDYeses, Al bACDE e
DL ANe?. boA D eab M QRPN PE DIV,

(d)  Uukturagattarningit:
Uuturautiliuriagagattasuut kiinaujalirinasuaqtillugit maliktumik maligauvaktunik kiinaujalirinirmut, aulatittijiit
qaujimammarinngikkaluarlutik isumagijaminnit unikkaariagasuut kisut uukturautiginnguarlugit, pifjutigillugit
piqutigijaujut akiitturijaujulluunniit, ammalu qaitauvalliajunik atugtauvalliajunik. Qanuittuullaringmangaangit

ajjiunnginnigsaujungnagpug.
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PaDYA i Dabbot DPPLAEboPNHAS
Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait
4GS AADIC NPAw 31 1999-T

Arraagujut pisuliktumut Tisipiri 31 1999-mi

2. PaDYAC Paby\A%s:
Kiinaujait kiinaujaksaillu:

1999 1998
PaDYAS  Kiinaujait $ 7,263,366 $ 595,677
PaDY*SAC Kiinaujaksait 32,069,847 29,048,330
$39,333,213 $29,644,007
3. PO*MPEIADNCDHNS
SPODEINDACHLE NAn 31, 1999-T 41> NPAw 31, 1998-I ALAD D¢
Qitunngiugtuksautitaujut:
Qiturngiuqtuksautitaujut Tisipiri 31, 1999-mi ammalu Tisipiri 31, 1998-mi imaiattuulaugput
JPAPe aDAPCDLYPN® qPrpe cDACDLYPN®
Akingit Niuvigtaugajarutik Akingit Niuviqtaugajarutik
1999 1999 1998 1998
CALE PaDYPs
Paipaat kiinaujaksat 213,276,038 204,886,817 180,070,812 187,060,396
ol Cc
Nimagtasuut 280,480,992 389,475,915 202,200,768 261,884,182
$493,757,030 $594,362,732 $382,271,580 $448,944,578




UNAVUT
ATIKHOIVIA F1999

PaDYA® Mhst Dobbot DPPLAb PNNAC
Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait

4GNS AADIC WAA 31 1999-T
Arraagujut pisuliktumut Tisipiri 31 1999-mi

4, APNGCDLS AP TP
LeDNde KNAenr® Lelifie®, PaDbcl PabireD®CDYC dMiNMS LetDMS, dabbhadhins
PPHENDNLS ARNGTHCDNLS, At LM IPAIS DEIPPNE. 4P NDRE AMNGHCDNS CDML 005"
D*LAS TYE, 0aP T AbDBAS <CNAME Ao oD PabbeDictdc ACdo™lc <K,

Pijittiraaqtaujunut akiligtaugialit:

Maliktutigut papattiivilirijiit maliganginnik, kiinaujalimaat kiinaujaliugtaujut angirnirjuakkut maliktukkut,
tunijaujariagagpuq angirnigagtiujunut pijittiraagtaujunut, ilaak kamajit asiagut uganngituarutik. Angirnigagtiujut
pijittiraagtaujut tavvaungmata Nunavut Tunngavikkut Timingat, Nunavummi Inutuqait Papattiivingit ammalu

Nunavummi Kiinaujaliurnikkut Pivallianirmut Papattijvik.

5. o Tedns:
NNSALRES 0D 4% AT 0al%lS, Cdd ball LELRAS JodbeCHYDSC KNALE Pabbe® oTot\o
s KNAS PRI dPeadiei™ N DD™IIPNCDede? D2 WA 4V D™l DRLNSS, Chdd
A&t 0T D™ NNBI* Dor®bCILANT KCNAYE DNTNNYLETASNE <KKAADS AP YLYM b,

Namminiqutit:

Titiragsimajukkut Nunavummi angirnirjuami nunataarnirmut, taakkua Kanatami gavamarjuakkut tunisigattaqujauvut
papattiivingmut kiinaujanik namminiksanik ammalu papattiivikkut angigsimavut akiliiniarniragsutik atugtuagtitaunikunik
Tunngavikkunnut angirniliugpallialaugsimatillugit, taakkua ilaak Nunavummi Tunngavikkut titiggamik

tunisiqattaraluarlutik papattiivingmut utigtittijumaarnirailutik papattiiviup akiligsimajanginnik.

As’aMC Dobbc 4O*D4™*Ch© arqgedc
PN*NCPoPe

Iuunnangit tunijaujut Atuqtuaqtaujut Amiakkut
Utigtitauningit

QG5 CLA%S 2000-TC 2004- ¢

Arraagunut tamainnut 2000-mit 2004-mut
2005
2006
2007

$ 89,682,231
71,745,785
53,809,338
35,872,892

$ 4,856,389
3,885,111
2,913,833
1,942,555

$ 84,825,842
67,860,674
50,895,505
33,930,337

o3
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PaDYAS i Datbot DPYLAPLo-PNPAAC

Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait
4GJLE A/*DIS NPAA 31 1999-T

Arraagujut pisuliktumut Tisipiri 31 1999-mi

6. A*IAPNCHEE ARNGPCHLLS
KNGS DFIADALYE Pabbot AMNGRCDYE DPIIRLA G C€C:
Atuqtuagtitaujut pijittiraagtaujunut
Papattiivikkut atugtuarviusimavut kiinaujanik pijittiraagtaujut atuqtuagsimajanginnit tavva:

1999 1998
LA S DNENCDS D
Tunngavikkunnit utigtitaujumaagtuksat $86,157,674 $93,821,768
AoDBAT <CNAYat DNPNCDIL™DME
Inutugait Papattiivinganit utigtitaujumaagtuksat 4,072,609 10,284,896
$90,230,283 $104,106,664

CLd4E 4O™D4®CDNC NNSPCDALSS d'Ls dPCDYad®™>c DA 30 Axde
PACDUrDLIMHKC. PHAY 30 arlle®NHe PPNt APENCDYaQ™>C PID*De® 1%~
PLNDAT DA PINDPCDC DS,

Tamakkuat atuqtuagtaujut titiragtausimavut ammalu akiligtaujariagagput ulluit 30 iluani akiligtauqujaulu-
tuagpata. Ulluit 30 naasimaligtillugit akiliinngikkutik akiliititaujariagagput giturngiugtunik 1%-mik

anginigsaujumit namituinnaq giturngiurutauvaktunit,



