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AUDITORS' REPORT TO THE TRUSTEES

We have audited the balance sheet of Nunavut Trust as at December 31, 2009 and the
statements of operations, changes in 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 standards require that we plan and perform an audit to obtain reasonable assurance
whether the financial statements are free of material misstaternent. 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, 2009 and the results of its operations and its cash flows
for the year then ended in accordance with Canadian generally accepted accounting principles.
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Balance Sheet

December 31, 2009, with comparative figures for December 31, 2008

2009

2008

Assets

Invested assets:
Cash and treasury bills (note 2)
Investments (notes 3 and 10)

$ 26,962,735
1,030,531,956

$ 33,803,928
1,052,514,287

Accrued investment income
Amounts receivable (note 4)

Fixed assets (note 5)

1,057,494,691

3,868,772

104,409

79,146

1,086,318,215

4,480,733

51,100

93,189

$1,061,547,018

$1,090,943,237

Liabilities and Capital
Liabilities:
Accounts payable and accrued liabilities

Capital

Commitments (note 8)

$ 1,257,612

1,060,289,406

$ 1,846,960

1,089,096,277

$1,061,547,018

$1,090,943,237

See accompanying notes to financial statements.

Statement of Operations

Year ended December 31, 2009, with comparative figures for 2008

2009 2008
Revenue:
Interest $ 14,804,043 $17,421,677
Dividends 19,398,043 23,198,598
Foreign exchange gains 671,485 171,093
Pooled fund distributions 3,787,173 283,867
Other 182,252 472,405
38,842,996 41,547,640
Expenses:

Professional fees 4,114,259 4,270,132
Net realized loss on sales of investments 7,341,860 12,577,159
Unrealized impairment allowance on investments 10,591,635 31,441,760
Foreign taxes paid 1,242,801 1,540,697
Salaries and benefits 534,385 586,375
Travel and accommodations 160,800 218,477
Communications 3,023 4,428
Printing 46,153 55,339
Trustee fees 28,500 54,750
Rent 117,473 113,980
Translation 4,675 2,402
Office and administration 47,072 29,799
Professional development 2,777 1,181
Depreciation 14,043 16,257
24,249,456 50,912,736

Excess (deficiency) of revenue over expenditures

$ 14,593,540

$ (9,365,096)

See accompanying notes to financial statements.

Statement of Changes in Capital

Year ended December 31, 2009, with comparative figures for 2008

2009 2008
Capital, beginning of year $1,089,096,277 $1,141,086,050
Excess (deficiency) of revenue over expenses 14,593,540 (9,365,096)
Distribution to beneficiaries (note 6) (33,670,744) (35,831,598)
Capital loans to beneficiaries (note 7) (9,729,667) (6,793,079)
Capital, end of year $1,060,289,406 $1,089,096,277

See accompanying notes to financial statements.



Statement of Cash Flows

Year ended December 31, 2009, with comparative figures for 2008

2009

2008

Cash provided by (used in):

Operations:
Excess (deficiency) of revenue over expenses $14,593,540 $ (9,365,096)
Depreciation, which does not involve cash 14,043 16,257
Unrealized impairment allowance on investments 10,591,635 31,441,760
Amortization of bond premiums 1,068,300 1,076,406
Loss on sales of investments 7,341,860 12,577,159
33,609,378 35,746,486
Decrease in accrued investment income 611,961 396,972
Increase in amounts receivable (53,309) (38,521)
(Decrease) increase in accrued liabilities (589,348) 447,436
33,578,682 36,552,373

Investments:
Purchases of investments

(312,228,875)

(324,498,505)

Proceeds from sale of investments 315,209,411 318,985,685

Purchase of fixed assets — (5,325)

Disposition of fixed assets — 1,261
2,980,536 (5,516,884)

Financing:
Distribution to beneficiaries
Loans to beneficiaries

(33,670,744)
(9,729,667)

(35,831,598)
(6,793,079)

(43,400,411)

(42,624,677)

Decrease in cash and treasury bills

Cash and treasury bills, beginning of year

(6,841,193)

33,803,928

(11,589,188)

45,393,116

Cash and treasury bills, end of year

$ 26,962,735

$ 33,803,928

The Trust considers cash and treasury bills to be highly liquid investments
See accompanying notes to financial statements.

Notes to Financial Statements

Year ended December 31, 2009

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.

1. Significant accounting policies:

(a)

(b

~

(©

(d

(e)

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

Asset Basis  Annual Rate
Sculptures Not being depreciated

Office furniture and equipment Declining balance 20%
Leasehold improvements Straight line Lease term

Treasury bills:
Treasury bills are securities of such high liquidity and safety that they are virtually as good as cash
and are recorded at cost. Interest is accrued as earned.

Investments:

Bonds and stocks are recorded as of the settlement date and are carried at cost. Interest is accrued
as earned and dividends are accrued when declared. The net realized gain on sales of investments
is the difference between proceeds received and the average cost of investments sold. Investments
are evaluated for impairment in their values that may be considered other than temporary which
would then be recognized in earnings in the year identified but which would not be reversed with
subsequent increases in value. Foreign exchange forward contracts are marked to market with
gains and losses on these contracts included in income.

Foreign Currency:

Monetary items denominated in foreign currency are translated to Canadian dollars at exchange
rates in effect at the balance sheet date and non-monetary items are translated at rates of exchange
in effect when the assets were acquired or obligations incurred. Revenues and expenditures are
translated at rates in effect at the time of the transactions. Foreign exchange gains and losses are
included in income.

Use of estimates:

The preparation of financial statements requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the financial statements
and the reported amounts of revenue and expenditures during the period. Significant estimates
include assessment of investment impairment. Such assessments are based on an analysis of
current and past market values, the intent and ability of the portfolio to hold the investments until
maturity or forecasted recovery, fundamental characteristics of the issuer as well as the economy
and industry segment within which it operates. Actual results could differ from those estimates.



Notes to Financial Statements page 2 Notes to Financial Statements page 3

Year ended December 31, 2009 Year ended December 31, 2009

(f) Revenue recognition: 3. Investments:

Revenue consists primarily of investment income, which is reported on the accrual basis Investments as at December 31, 2009 and December 31, 2008 are as follows:

Investment income includes interest income, dividends and distributions from pooled fund

investments. Distributions from pooled fund investments include the Trust’s proportionate share Cost Market Cost Market

of interest, dividends and realized gains. 2009 2009 2008 2008

(g) Future accounting standards: Bonds $ 271,578,231 $ 284,998,489 $ 297,940,409 $ 308,878,548
International Financial Reporting Standards (“IFRS”): Stocks 708,514,246 753,048,450 708,894,705 613,681,576
Pooled Funds 50,439,479 46,336,731 45,679,173 41,844,029

The Canadian Accounting Standards Board confirmed has confirmed that all publicly accountable
enterprises will be requwe.d to report under.IIfRS foryears.beglnnlngon oraﬂer]a?uaryuz.on. $1,030,531,956 $1,084,383,670 $1,052,514,287 $ 964,404,153
The Trust has determined it meets the definition of a publicly accountable enterprise and will,
therefore, adopt IFRS effective January 1, 2011. Currently the Trust is evaluating the impact of these
new standards on its financial statements.

The Trust’s investment policies, as established by the Trustees, reduce risk by diversifying the
investments in two ways. Investments are diversified by asset class and then portions of each
asset class are allocated to different, uncorrelated investment managers who use varying
investment styles. This multi-manager strategy allows the Trust to invest in a broad range of
securities which do not all move in the same direction as the general market at the same time.

2. Cash and treasury bills:

2009 2008
The investment policies manage the risks and returns of the investments over the long term and
Cash $ 22,599,650 $ 13,721,512 accept that there will be short-term volatility in investment returns. The values of the bonds are
Treasury bills 4,363,085 20,082,416 subject to changes in market interest rates. At December 31, 2009 the bond portfolio had maturity
dates between 2010 and 2049 (2008 — between 2009 and 2049) and carried an average effective
yield of 3.86% (2008 — 3.96%). The values of the stocks are subject to market value changes and
$ 26,962,735 $ 33,803,928

exchange rate fluctuations resulting from the Trust holding stocks denominated in currencies
other than the Canadian dollar.

Fair values for bonds and equities were determined using year end quoted market prices. Pooled
fund investments are valued at the unit values supplied by the pooled fund manager, which
represent the Trust’s proportionate share of underlying net assets at fair values determined using
closing market prices.



Notes to Financial Statements page 4

Year ended December 31, 2009

. Amounts receivable:

2009 2008
Due from Inuit Implementation Fund Trust $ 1,034 $ 913
Due from Nunavut Hunters Income Support Trust 103,375 48,580
Other — 1,607
$104,409 $51,100
. Fixed assets:

2009 2008
Accumulated Net book Net book
Cost depreciation value value

Office furniture and
equipment $210,195 $170,133 $40,062 $50,078
Leasehold improvements 107,043 84,227 22,816 26,843
Sculptures 16,268 — 16,268 16,268
$333,506 $254,360 $79,146 $93,189

Cost and accumulated depreciation at December 31, 2008 amounted to $333,506 and $240,317 respectively.

. Distribution 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 Economic and Social Development Trust Inc. and Nunavut
Elders’ Pension Trust.

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

2009 2008

Due from Nunavut Tunngavik Incorporated $57,465,705 $50,125,673
Due from Nunavut Elders’ Pension Trust 31,004,129 28,614,494
$88,469,834 $78,740,167

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. These loans have been recorded as a reduction in capital.

8.

10.

Notes to Financial Statements page 5

Year ended December 31, 2009

Commitments:
(a) The Trust has committed to provide funding to the Nunavut Elders’ Pension Trust for the operation
of the Nunavut Elders’ Benefit Plan.

(b) The Trust is committed to the following payments under leases for office space:
2010 58,740
Each of the years 2011 through August 31, 2015 60,350

(c) The Trust has committed to purchase 275,000 units in the LaSalle Canadian Income & Growth
Fund Ill Limited Partnership at a price of $100 per unit. The timing of the drawdowns against this
commitment is not known at this date.

. Fair value of financial instruments:

The fair value of the Trust’s cash and treasury bills, accrued investment income, amounts receivable,
accounts payable and accrued liabilities approximate their fair value due to the relatively short period
to maturity of the instruments. The fair value of investments is disclosed in Note 3.

Security lending arrangement:

The Trust participates in a security lending program with its custodian, whereby certain investments
owned by the Trust are loaned to certain reputable brokers/dealers and financial institutions in return
for a fee which is shared between the Trust and its custodian. Security lending revenue is reported as
part of interest revenue in the amount of $264,346 (2008 - $377,579). This program exposes the Trust
to the risk that the borrower fails to return the borrowed security. To minimize this risk, the borrower is
required to provide collateral, replacement securities, with an aggregate market value never less than
the percentage of the aggregate market value of the loaned securities which is the highest of (a) the
minimum percentage required by any applicable pension legislation or regulatory authority or by the
Income Tax Act (Canada), the regulations thereunder of Interpretation Bulletins issued by Canada
Customs and Revenue Agency (b) the minimum percentage required by any legislation applicable to
or regulatory authority having jurisdiction over the securities dealers who borrowed the securities;

or (c) 105%. As part of its service, the custodian monitors and calculates the aggregate market value
of the loaned securities and of the collateral on a daily basis and follows up with the borrowers for
immediate replenishment of collateral securities when the value of the collateral falls below the value
of the securities out on loan. Securities out on loan can be recalled at any time and the terms of the
agreement with the custodian can be terminated upon one day’s notice.



ac®b M st anaAYDNC
Kinauyait Naunaiyautait

NAn 31, 2009, 47N o NPAn 31, 20081 asaAYACLSN®

December 31mut, 2009, aatjikutiliugutainik naunaiyautait December 31mi, 2008

2009

2008

N Pihimayait
PIPDPNCOLE o TodN: Tutkukhimayut pihimayait:

PabbcCC AL PabyenrtlinS PaDydNIS (anaAyDNC 2)

Kinauyait ovalo Kinauyaligiyit kinauyait (titigak 2)
PIPDNCDONE (anaA7DNC 3 AL 10)
Tutkukhimayut (titigak 3 ovalo 10)

$ 26,962,735

1,030,531,956

$ 33,803,928

1,052,514,287

PIDNCDRe PabycdrdRe

Katitikhimayut tutkukhimayait kinauyaliugutait
DN*®INAS (anaAYDNC 4)

Naunaiyautait pilaaktut (titigak 4)

PR (AP7PPYM D) o TobDNE  (anaAYDNC B)
Inikhimayut pihimayait (titigak 5)

1,057,494,691

3,868,772

104,409

79,146

1,086,318,215

4,480,733

51,100

93,189

$1,061,547,018

$1,090,943,237

APENAC Pa by dINeics Akiliktigutait ovalo Kinauyait
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Pende Lo PN RS

Kinauyait akiliktakhait ovalo katitikhimayut akiliktakhait

PaDYIN-L Kinauyait

WLDNG AcndPhAC (asaAYDE 9)
Piyakhait (titigak 8)

$ 1,257,612

1,060,289,406

$ 1,846,960

1,089,096,277

$1,061,547,018

$1,090,943,237

CdslC Pabyenal® NN®EINSS asaAYDNC.
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.
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Ukiumi iniktigutait December 31mut, 2009, aatjikutiliukhugit naunaiyautait ukiumi 2008mi

2009 2008
DN®DPHAS Kinauyait:
AclPPNYFe
Kaangani Akiit $14,804,043 $17,421,677
Ar<eddne
Aviktukhimayait 19,398,043 23,198,598
ba (D¢ o oDPNHLCircnaT Pab?ytN\oC
Hilataanit himautait angilitigutait 671,485 171,093
ba (D¢ Yo oDPNHLCircnaT Padryth\oC
Katitikhimayut Kinauyait aviktugutait 3,787,173 283,867
aTob™I o5 PDCPC e
Aalat 182,252 472,405
38,842,996 41,547,640
A*CPR AR  Akiliktigutait:
BORLACCa® APba AN
Ayongitut akiit 4,114,259 4,270,132
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Ataani tamaihimayait niuviktigutainik tutkukhimayait 7,341,860 12,577,159
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INDLBCPNeARNC
Tuhaktituiyit 3,023 4,428
NNG*/LD*N b Coe 1
Titigagutait 46,153 55,339
KNS NITA®N LS IPDNC
Katimayiit akiit 28,500 54,750
NNSAM® DD ¢
Titigakviit akiit 117,473 113,980
AP NN HC oo
Himuktitigutait 4,675 2,402
NNSAM dDePole
Titigakviit ovalo munagiyiit 47,072 29,799
A*ba AY*Ne® AR ANV bCo e
Ayongitut hanatiligiyiit 2,777 1,181
PP oM o°
Nungutigutait 14,043 16,257
24,249,456 50,912,736
BUYDNLe s (AMLYed) DN®INAT D™ CPL e
Avataanut kinauyait kaanganut akilikhimayait $14,593,540 $ (9,365,096)

Cdsle Pabyencl® NNGPCDANLS asaAYDNC.
Takulugit ilauyut titigait Kinauyait Atugutikhainik.



PaDYAC D*CDC o™ S NNGPCDHILNC
Ukautait Kinauyait Atugutikhait

bNS*Ciole PaDydNPy DL dY7nYLa™ st NNGPCDALNC
Ukautait Aalangukhimayut Kinauyait

NPAn 31, 2009-1° NPLPS, 7RG o 5 AL 2008%INY
Ukiumi iniktigutait December 31mut, 2009, aatjikutiliukhugit naunaiyautait 2008

NAn 31, 20091 NP sd, RPGME 0 5o AY®PLLMS AR 31, 2008VIN
Ukiumi iniktigutait December 31mut, 2009, aatjikutiliugutait naunaiyautait 2008

2009 2008 2009 2008

PaDyC DAl AYDD®DC (AD®CDSN® Do) Kinauyait atukhimayut (atukhimayut hamani):

BN oM PaDydNels, DPDC dDndiclo

Kinauyait, atulihaaktitlugit ukiut

BDNILeM o (AFLPPo ) DNIPNAC DDA o
Avataanut kinauyait kaanganut akilikhimayait
AcP7DBCORL MMdNs" DoD®bATTI (anaAYDC 6)
Aviktukhimayait ilaukatauyunut (titigak 6)

Pa DY AN e AcPyDIC DI NCDMS (N5aAYDE 7)

Kinauyait atukhimayait ilaukatauyunut (titigak 7)

$1,089,096,277

14,593,540

(33,670,744)

(9,729,667)

$1,141,086,050

(9,365,096)

(35,831,598)

(6,793,079)

PabyCe, 459 Aldo
Kinauyait, iniktigutainik ukiut

$ 1,060,289,406

$ 1,089,096,277

Cdsle Pabyencl® NNGPCDILNLS asaAYDNC.
Takulugit ilauyut titigait Kinauyait Atugutikhainik.

dDcY &< Havagutainik:
[{drUe™) Pabye ADPCDLC e DN®IPKAS A ehDRe
Avataanut kinauyait kaangani akiliktigutait
PP D, PaDycCa® A DA/LaN®

$ 14,593,540

$ (9,365,096)

Nungutigutait, ilaungitut kinauyat 14,043 16,257

D7rasDaN® Ac*LANSYPLGMC PISPDPNCDHRC

Nalugiyait ihuinaakhimayut tutkukhimayainit 10,591,635 31,441,760

AP*I*CDL IR Mo NNy DNo°

Nungutigutait tutkukhimayut akiit 1,068,300 1,076,406

IDRLeC o TedNe® oDPN o

Tamaihimayait niuviktigutainik tutkukhimayut 7,341,860 12,577,159
33,609,378 35,746,486

PP da™ S PITDPNCDNGS PabycduNe

Mikhitigutait katitikhimayut tutkukhimayait kinauyait 611,961 396,972

ArP < o™ e edo™c DN®IENAS

Angilitigutait naunaiyautait pilaaktut (53,309) (38,521)

(MPeQedo™ ) PN PR A vy o

(Mikhitigutait) angilitigutait katitikhimayut akiliktakhait (589,348) 447,436
33,578,682 36,552,373

PIPDPNCPNC: Tutkukhimayait:
POTDFNCORNe® o DABCorlC
Niuvigutait tutkukhimayait (312,228,875) (324,498,505)

DN PIDPNCDNG® PaDycDie®
Pihimayait niuviktigutainik tutkukhimayait
dPINNe® o TodNo® DT C
Niuvikhimayait inikhimayut pihimayait
DAl o' TodNDRa®

lhuakhagutait inikhimayut pihimayait

315,209,411

318,985,685
(5,325)

1,261

Padbcno™ Kinauyaliugutait:
AcP7DRo" NMdNoS DoD™bAgIC
Aviktukhimayait ilaukatauyunut

AD*DI*NYe Do Ac 7D
Atukhimayait ilaukatauyut

2,980,536

(33,670,744)

(9,729,667)

(5,516,884)

(35,831,598)

(6,793,079)

(43,400,411)

(42,624,677)

MeCeda™® PaDydNeCt Lo oMo PabyvdpPa®dC
Mikhitigutait kinauyait ovalo kinauyaligiyit kinauyait

PaDyccCE QLo <KCDRS PaDYyW®NCDIV™®DC, DPDC dDnde e
Kinauyait ovalo Kinauyaligiyit kinauyait, atulihaaktitlugit ukiut

(6,841,193)

33,803,928

(11,589,188)

45,393,116

PaDyeCE dtls <KCDRS PaDY J®NCDL™®IE, DPDC Alde

Kinauyait ovalo Kinauyaligiyit kinauyait, iniktigutainik ukiut

$ 26,962,735

$ 33,803,928
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Cdsle Pabyencl® NNGPCDILNLS asaAYDNC.
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.
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NP<od NPAn 31, 2009-.1¢ NP<od NPAn 31, 2009-.1¢
Ukiumi iniktigutait December 31mut, 2009 Ukiumi iniktigutainik December 31mut, 2009

(N baCD¢ Yo PaDycn<NC:
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ilaukatauyut, kinauyait nuutitihimayut akilihimayait Inuit Nunavumit malikhugit Nunavumi Nunataagutit Angigutaanut Ao T NNEINSS.

Kavamatkut Kanatami. (d) Hilataanit Kinauyait:

. . Kinauyait hilataanit kinauyakhainik titigakhimayut Kanatami kinauyainut himautainik naunaiyautainik atuktait
1. a5aADr* Pabbendlc LelbdNe:

(D) QTodNeal:
aTedNeas NNG®CDALDCHDC Lebolc PP CHE. PP eda™C Lda™l LNCDSN® bYDe9y oM o
boAe 55 GUPYPCDILCENG:

kinauyaligiyiini ovalo kinauyaliungitait nuutitihimayut naunaiyautainut himautainik atuktainik pihimayainik ovaluniit
piyakhainik pigaagata. Kinauyait ovalo akiliktigutait titigakhimayut naunaiyautainut atuktainik talvani nuutitigutainik.
Hilataanit himautait kinauyaliugutait ovalo tamagutait ilauyut kinauyaliugutainut.

) Msd®de® LeNYera:
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BONPABLCCTDY®. CALas BOMILCoeS LPNCDLE>S LoDl dDdot?LsNts PPk Cila® bDRPIPNDLED S,
a'TedNC Pihimayait boA™ M Atugutait B Ukiuk tamaat boADPNDILost A PaDyenRNDLE boAcDc®NCDIVaTe™ ot PITHRNCHLE NIA®CHHBCP T d5LC
TRIC Naunaiyautait NPSPE AACHBNRLAE DRSS o DPYDeD®Dof NIRCHLHNLS, DTNt oA rLod el
e JdLAS PP e POC vD“PﬂfB‘”ﬂ‘r’PN‘ AcSEsd PaDYAC '\q“é\N‘? AendbP?e® Do BADI™ DN, CALs bolAc CioDNe
Hanauyakhimayut Nungutikangitut A" AP CPPAPYab CordiLC CLdd THSAMRE
NNSAMT A9INS Na'PN ac®b LAY [N 20% (e) Atugutait naunaiyautit:
Titigakviit atugutait ovalo hanalgutait Nungutikaktut Paknaiyautait kinauyat atugutikhait pitkuhimayut munagiyiit naunaiyaklutik ovalo ihumagilugit ikpinagutait
AP C GSePEA AN CALZRENA%S® 4DDIPN© tuhaktitihimayait naunaiyautait pihimayait ovalo akiliktihimayait ubluminut kinauyat atugutikhainik ovalo
Titigakviit atugutait ihuakhagutait Atugutainik Atugutait maligutainik tuhaktitihimayait naunaiyautait kinauyait ovalo akiliktigutait ukiungani. Akhut naunaiyautait ilauyut ihivgiugutait
tutkukhimayait ihuinaagutait. Tahapkoa ihivgiugutait atuktut ihivgiugutainik ublumi ovalo kinguani niuvikhimayait
akiinut, pinahuaktait ovalo pilaaktait pihimayainik tiguhimalugit tutkukhimayainik iniktigutainut ovaluniit hivuanik
) NIraeCpc: utiktigutikhainik, kanugitjutait atutinut ovalo hanatiligiyiit ovalo havakviit ilanganut havaktainik. Iniktigutait
NIMA=CDRE P DYJBNCDIVEIDE YD A7padPra®o®DE dLos ICaaNt CAlas ARNPY LR S TS S N T =T
Paby €M 4P DAL b™>C AL IPISTMS LetolS NNSECDALC NG, AcPAPNIPS A2 =q=Nre
Pa D7 NRCDLELNE. (<) DN™INAS AcCa?DILo e

DA®IENINDRE ARNb5AP<EIE PIDNCDYTS Pabyc D edo’a?, NNGHCHALSC SN LNCDHN®

PSP CDE DN PITDNCONGS Pabhc™a AchiWDC Ac PPN PabycDio’c®, ArdEddNe’ <L
DoDPCACda's® ACDIDPULN® PaDy7dNNDard D PITDNCONCE. (DT CHCINE ACDIDPUSN®
PaDyINADed Dt AcHCDC KKNAYS AcPPNeS, Adtdet dLs Pab?y*\Ccdoo’ ANCDBCadbic o,

(b) Kinauyaligiyit kinauyait:
Kinauyaligiyit kinauyait tutkukhimayut akhut nakuutiaktut ovalo tamalaitut nakuutkiyait kinauyat ovalo
titigakhimayut akiinut. Kaangani kinauyait katitikhimayut kinauyaliuktainik.

(A PODENCHNE:

PHENCDRE MINC Mo INPYDIT NIFABCDLE NNGHCDC AL LbNCDSN® 4PNy DALe DRC D sibo® (f) Kinauyait ilitagiligiyiit:

d'Ls APIaa AP NNSBCDC NS, AcPIPNINC AMA=vde<edRNS PaDycDPCDC, AR s TAvde<e- Kinauyait ilauyut hivulimik tutkuktuiyit kinauyaliugutainik, tuhaktihimayut ukiuk tamaat. Tutkukhimayut kinauyaliugutait
RN @ 5a APCDLSGWC NNPCDPLSCoNE. bNole Pabyedie oDPNaeS PITDUNDNGS PCDILL>C ilauyut kaangani kinauyait, aviktukhimayait ovalo tunikhaitjutait katitikhimayunit kinauyait tutkukhimayunit.
ArAdryDoc dPDCDNeC d'Lo IPDCVeDNCDNGE PITDHNCORE oDPCDL Ve . PITDPNCHLE DA A™CHLE>C Tunikhaitjutait katitikhimayunit kinauyat tutkukhimayut ilauyut Tutkuktuiyit ilangit pilaaktait kaanganit, aviktuhimayunit
BYIWYGWE qUPDL G LMC ACLPYDBDNCD by 5N DR DGy Dot 46 Axdo PaDycDioDrlos ovalo angilitigutait.

PPdos DNPNCDY Vs baN® PO cdcion o5 ba (D¢ Pelo oDPNHHCo™ bDIWRC aba APCDILSLEDE
DPNPYDLLSN NNTHCDLSN® Pab?Y W Wlon S dIDM LS dDePoT NN*EINS.

(c) Tutkukhimayait:
Tutkukhimayut ovalo niuvikhimayait titigakhimayut iniktigutainik ubluinut ovalo akilikpaktut akiinut. Kaangani akiit
katitikhimayut kinauyaliuktainik ovalo aviktugutainik katitikhimayait pigaagamik. Ataani pihimayait pivaktut
niuviktigaagamik tutkukhimayait aalangutainik kitkanit pihimayainit ovalo kitkanit akiit tutkukhimayut niuviktigaagata.
Tutkukhimayut naunaiyakhimayut ihivgiuktaukataktut ihuinaagutainik akiinut ihumagiyaulikpaktut aalanit atulaktainik
ilitagiyaangani kinauyaliugutait ukiumi naunaiyakhimayainik kihimi himuktitaulaitut angiligutainik akiit. Hilataani
himautait katrakhainik titigakhimayut niuvikviinit angiligutainik ovalo tamagutainik tahapkoninga katrakhait ilauyut
kinauyaliugutainik.
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M) ¢9T PaDycnoT DMLADPLSIC
NI Pabbenails MYt asadsAbCo (IFRS):
baCl Pabbenc®l DWUNINcArS BALAMYNS a 5o APLec DLC PAIIAQAC Al asaA*PPLendibiLC

IFRSd%S NN*EINPYT Vo APAAESN® Prodah e Foda 1, 2011-T. <KENAIS

[aDR® AALD*PLSLC

CLdL DPPYDNCONS Ac DLy ndbbCDo T v Lo dDPNYILrde T Ve CLOM L AN boda 1,
2011-T. LaDI® <KNAS bDRPeTHLC CLYA oCDSNE DHLADdDS boNl IPDACLe bS5 LWC Pabyen ol
NN*EIND*< Ve T Vo,

(g) Hivunikhami kinauyaligiyit atugutikhait:

Nunakyuami Kinauyaligiyit Tuhaktitjutikhait Maligutikhait (“IFRS”):

Kanatami Kinauyaligiyit Maligutikhait Katimayiit angikhimaliktut tamamik Inuit kinauyaligiyiit havakviit pitkuhimaliktut
tuhaktitilutik ataani IFRSmi ukiuni atuliklugit January 1mi, 2011. Tutkuktuiyit naunaiyakhimaliktut pihimayait ukautainik
kinauyaligiyiit havakviit ovalo atuniaktait IFRSmik, January 1mi, 2011. Ublumi Tutkuktuiyit ihivgiuliktut ikpinagutainik

hapkoa nutaat maligutikhait kinauyat atugutikhainik.

2. PabbcCc d'Lo NIMA*CH<

Kinauyait ovalo Kinauyaligiyit kinauyait:

2009 2008
Paby e
Kinauyait $ 22,599,650 $ 13,721,512
NJraeCHe

Kinauyaligiyit kinauyait

4,363,085

20,082,416

$ 26,962,735

$ 33,803,928

PIPDENCDH

PITDNCORC NP Ld NPAn 31,

Tutkukhimayait:

20091¢ 4'L> NPAn 31, 2008-1° Al A

Tutkukhimayait December 31mut, 2009 ovalo December 31mut, 2008 hapkoa:

C analYDNS PabhengtlS NNTHYNSS
Titigait Kinauyait Atugutikhait, makpigaak 4
NP=5J NPAn 31, 2009- ¢
Ukiumi iniktigutait December 31mut, 2009

KNI Pablo® PITIPNTLTC LN, A APIPNCHDI™ NIAPNDNGS, dCacdMandbo'e? MeldPNrLC d/ddst®
PIPDMNLILA YT LPAUINSS G#PPPLYS. POTDHNCDRE P GoPPCDILSECDE Lebol® boADan S I AcH e

Do boAI e FIC N\ PDALS N AN, AODLNE PITDHNDenolS DINYDRS AP PR D*D
PIMDPNYLILE, CLID AMPANYS ADYPbbCoDa® dDBCi KKNAI°TS PITDFNARY™NYHCLC et NIMA*CHRe®
MGl PN Clren oD IPAP A st ACDYHE AMPIGEACH NS,

PITDHNY U LelidN® DY RCDMC dCachAMY*Co® I DN®ININDNG® POTDUNCDY dde™D 1 I IrLRCDLN®
Ad™ D A7 REDAP YD INDRe® POTDUNY T DN®DNINDAG®. PHNCDRE IPPAPS DAL NCDL D Y7 p< el DD o
DN CrenaT PP YP%nC NA 31, 2009-T PENCDYE PaDyINNAT AlrLodLC 2010 4L 2049 45GJ*PC
dd°e o (20087 — 2009 dL> 2049 CUWC ddo™e) dLs DbPI®It Pabr o bbCPra'sN® 3.86%0° (2008-Tc —
3.96%). aTodNDC BYIGTHGME PabyNI LtNCDLDS oDPNLHCiocna T 7t cdaDCIs AL CDPPBCPNDNC
GV S MC A lonCCH s AP KNAE NITAECT e AcDPbALG M PaDy DL ba (DS deCo.

PIMs5 LNCDZLRE PENCDYE AradNss ¥ D™D Letol® 45 Ao oD PN Crenodt bolDan b,
ACDADPLMSN® PaDyINNAS PITDPNCHRE PaDINIC bYIG oM At NCDILSN® bYI M ss BACDLE>C ACDID PV S
PaDYINNSE ADPRPYDRTS, ARMELRILSNT KKNAS Ao MabINPALS bNFC PabydNPy e oA PC bYITyo or
asaA*CDLC N Lol oDPNELCoorenoT PDSNCDILRE.

Tutkuktuiyit tutkukhimayait pikuyait, hanahimayut Tutkuktuiyinit, mikhinahuaktait tamailigutikhait aviktuklugit
tutkuktuikataktait malguiktuklugit. Tutkuktuihimayait aviktukhimayut naunaiyautainut ovalo ilangit pihimayait
ilihimayut aalatkiinut, ihuakhakhimaitut tutkukhimayait munagiyiit atuktut aalatkiinik tutkuktuiyit atugutikhainik.
Hamna amigaitut munagiyiit uktuutikhait pipkaivaktait Tutkuktuiyit angiyumik tutkukataktainik nuutitikataktut
aalanut niuvikvitut aatjikutainik.

Tutkuktuiyit pikuyait munagivaktait tamailaigutainik ovalo utiktiktukhanik tutkukhimayainik ungahiktumut ovalo
angikhimayut naitumik aalangukataniaktut tutkukhimayait utiktigutikhainik. Akiit niuvikhimayait aalangukataktut
niuvikviit kaanganut naunaiyautainik. December 31mi, 2009, niuvikhimayait iniktigutikaktut ubluinik 2010mit ovalo
2049mut (2008mi — kitkanit 2009mit ovalo 2049mut) ovalo pihimayut kitkanik utiktigutikhainik 3.86%mik

(2008mi — 3.96%mik). Akiit niuvikhimayut maliktut niuvikviit akiinik aalangukataktut ovalo himautait naunaiyau-
tainik pipkaivaktut Tutkuktuiyit pihimayainik niuvikhimayainik naunaiyautait aalangayut Kanatamit kinauyainit.

Naamaktut akiit tutkukhimayait ovalo niuvikhimayait naunaiyakhimayut atukhugit ukiut iniktigutait ukakhimayait
niuvikviit akiit. Katitikhimayut kinauyat tutkukhimayut atauhimik akiinut pihimayut katitikhimayunit kinauyait
munagiyiinit, ilauyut Tutkuktuiyit ilangit pihimayainik ataani pihimayainik akiinut naunaiyakhimayait umiktigutainik
niuvikviit akiinik.

4. DN®DPRAC bYDo M
Naunaiyautait pilaakatut:

Pl DN ™ P aDPNen o™
Akiit Niuvikviit Akiit Niuvikviit
2009 2009 2008 2008
PHENCDRC
Tutkukhimayut $ 271,578,231 $ 284,998,489 $ 297,940,409  $ 308,878,548
edNe
Kinauyat Tutkukhimayutt 708,514,246 753,048,450 708,894,705 613,681,576
AC/DSPURE
PaDydNC
Katitikhimayut Kinauyait 50,439,479 46,336,731 45,679,173 41,844,029

$1,030,531,956 $1,084,383,670  $1,052,514,287

$ 964,404,153

2009 2008

aaDPYDLC ALAS PabyidNthat <KMAC ADNYRIM S
Piniakatut Inuit Iniktiligiyit Kinauyainit $1,034 $913
anDPYDNC 00Dl War®NC ANTCH RN KNP o<
Piniaktut Nunavumi Umayukhiuktut Ikayugutikhaini 103,375 48,580
N
Aalat — 1,607

$104,409 $51,100
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5. AIN<vaS (APINNY) o' TodNPyDRc

Inikhimayut pihimayait:

2009 2008
bN%*A L DRC bN=ore bN=ore
PP =o' C APl CH e dPla7™Cv e
dPre  Katitikhimayut Makpigaat Makpigaat
Akiit Nungutigutait Nungutigutait Akiit
NNSAM AdNS Na'PND
Titigakviit atugutikhait ovalo hanalgutait $210,195 $170,133 $40,062 $50,078
D*ILL GPAARNC
Titigakviit lhuakhagutait 107,043 84,227 22,816 26,843
N vJALAC
Hanauyakhimayut 16,268 — 16,268 16,268
$333,506 $254,360 $79,146 $93,189

PHe G BN BNt PP el DRC NP od NPAn 31, 2008-1° $333,506-"Jcc DSLC 'L
$240,317WJcc DN 2009-T.

Akiit ovalo katitikhimayut nungutigutait December 31mut, 2008 naunaiyautait $333,506mit
ovalo $240,317mut tamamik.

. DoD®b®CPL IR AclYDbCD o

LebsPe PaDbdNe® NIFA®NDoLS, bNsr CouPNDECEIC PabycDioet <KKNAIS %5 asa AY*CDALMLC VPP DALY
Do D*bPCDMIHLC Acl7DBCPRLT ana AZ*CDILMILI™KC I/AIC NITA*NDNTE. AclZDBCDRE DIIWD 5 D€
LIS TS, 0097 PaDyeDbCiocnrt AslendrDs ACTdieno™lS KNMNWC MM 4L 0o AoDbA
PaDydNcartPC <KLNRIPE,

Tunikhaitjutikhait ilaukatauyunut:

Maliklugit maligutikhait Tutkuktuiyit, ataani kinauyaliuktait taksinut atugutikhait naunaiyakhimayut angigutaanut
tunikhailugit ilaukatauyunut kihimi aalamik pitkugumik Tutkuktuiyit. llaukatauyut hapkoa: Nunavut Tunngavik
Timingat, Nunavumi Hanatiligiyit ovalo Inuligiyit Tutkuktuiyiit ovalo Nunavumi Inutukait Ikayugutikhait
Tutkuktuiyit.
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7. PaDYINPYDad™®do? AclyDBCDES AD*DI*NY ™
KLNOE PaDyINNYDod®Dat D*IIPCHD*Da® AcyDBCDYeS Ae APCDDIMLC, Dda*lLS

Kinauyat atukikhimayut ilaukatauyunit:
Tutkuktuiyit pikaktut kinauyait atukhimayunik akiliktukhat ilaukatauyunit hapkoa:

2009 2008
anDM7DRC 50D DL NMvlbo©
Piyukhat Nunavut Tunngavik Timinganit $57,465,705 $50,125,673
anDM7DRC 00Dl AoIBAC PDNNY e KLKNAM
Piyukhat Nunavumi Inutukait Ikayuktiit Tutkuktuiyinit 31,004,129 28,614,494
$88,469,834 $78,740,167

LbNoPS PaDydNPyDad™da® AD®DIPNC NIYDLSKEDS APt NAPLPNNYS Lo APtCDALendb®<oN® DLAS 30
DAoL DYGUDLec DA Wa AP CDLPL SN DFIPPNDD®Ia®. Ac PPN T DWNAWLDE 49JCLe
P G DGa KKNAIS PaDydAMC Ac PPNy oS AlcrLc™NDd 30 DBLAS DPSUDD®IC. CLdd
D*PILDCDI NNGBCDILCILC PaDyINEADed™D ot MelfdPN. DEva™ S,

Kinauyat atukikhimayut tutkukhimayut angikhimayainik akiligutikhait ovalo piniaktut 3oni ubluni akiliktakhait
pitkugumik. Kaangani akiit naunaiyautait 1%mik ukiuk tamaat kaanganut naunaiyautait Tutkuktuiyit
kinauyaligiyiit akiliniaktait inikata 13mi ubluinik piyumayainit. Hapkoa atukikhimayut titigakhimayut
mikhitigutainik atukikhimayait kinauyait.

8. 4 PLRNDILYE Acndbh

(A) <LNOE AEILDNBLC PaDydNNb*NYPodacT v 00Dl AoIBAS APDNNYe® KNPDRLS DY RNPads0C
0a2l AoDBAT AR®CDRYInCCH .

D) KLnéede 4PLDNTLC Alfa P*DAcdeToN® LetsMe NNGTAMT DD .
2010 58,740
Do 4GIPYDLC 2011-TC AL DN 31, 2015 60,350

(A) LNOE 4LDNHLC oDAed S 275,000-0° </4° BN PaDycDiv’lc dLs APPNYCd=Na®
3 NIPYDIe® e bbNFN® PEed®NBS Do $100-D5M LoDl o™ 4Pe/LDNPy DR
ASPLANYPLG7 N e bDRLY DA LC.

Piyakhait:

(a) Tutkuktuiyit piniaktut tunilutik kinauyakhainik Nunavumi Inutukait Ikayugutikhait Tutkuktuiyit havagutikhainik
Nunavumi Inutukait Ikayugutikhait Paknaiyautikhainik.

(b) Tutkuktuiyit piniaktut hapkoninga akiligutikhainik ataani atugutikhait titigakviit:
2010mi 58,740
Ukiuk tamaat 2011mit August 31mut, 2015 60,350

(c) Tutkuktuiyit piniaktut niuviklutik 275,00omik hapkonanga LaSalle Canadian Income & Growth Fund IIl Limited
Partnership akiinik $100mik ataunik. Ubluit akiliniaktut hapkoa piyakhait ublumi nalunaktut.
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4D%24*NY YT aDYD'LIN DN

PAME KLNAE Paby e CHC Lo NIMAPCHRLS, bN#AAWLCTALE PITDPNCDNS PaDycdMC, DN®ININC,
APEENINYC AL bN#APLCARE APEENINMYE P a7 CHe® boNMHdMWa e o™ ana APCDILDC AR
Adg™ DI AAAND <V Mot Na'PNPNAS. PLAME POIPDPNCDNE anaAYPCDILDC anaAZDS 3T

Naamaktut akiit kinauyat atugutikhait:

Naamaktut akiit Tutkuktuiyit kinauyait ovalo kinauyaligiyit kinauyait, katitikhimayut tutkuktuiyit kinauyakhainik, nau-
naiyautait pilaaktut, kinauyait akiliniaktut ovalo katitikhimayut akiliktakhait hanianik naamaktut akiinik piyakhait naitu-
mik ukiuni iniktigutainik niuvikhimayait. Naamaktut akiit tutkukhimayait titigakhimayut Titigainik 3.

A*IAPNY LY T o DYDLINNATC G*PCDILIS:

LKLNAAS AcP7DBCDDC DFIL*NYSV T o DYDHLINN LT AcnddS NITA*NDoT Ve, CALe A PODPNCDHRC
QT INPYDSNE KKNQI S ADPIAPNCDN VB CLC Ao bDALYDYAN® o DPNorcnis dLo PabycntlaD<sn®
Na®ADRLS PDNe® AMebbNTHLNG. ADPDLPNY LT o DYDHEINDRLS DN®INAC NNGPCDALC > Ac DN od AclPIPNs
DN™ININDRS AL $264,346-0° (2008-T - $377,579-c*). Cdd AcndW<C KNAIT® ICac™NPCDC
AP*IL*IC PN*NYH M AN andboc o DI NV T oDYDILINDNe®. CLfa 4“Cac™/LoD™a™D®
MePdeNCDLPVad s, DA% d®DC Dard?LyndBNCDCD® o DYDLYNMG?, At PNNDad®De®, bNCDALIcts

oD PN CeT bYIWoDe® [P™\DNCDH TSN bNCDALLN® oDPNBLCio T bYI97D<* D ID*IIPNL"
NIMPNG® GV <DLLN (A) TP™<DLE DN N ndb CH e acDAQMC PPN ADay®IE DCh S 2gC

Ll ARTaDNBPNCDYeS DL 5o ba (T A*B CHen N oS, LelidNDL CALc IPcDahCoole
IALNINEAMILDC baCl ADPenr dLs DN™DNINenrS NaAMWat (D) TPeKDRM® DNWNDHAM® LM acDARMC
LeliRddnDe dDNCDYvSoN® DL 0 LelidNDYst AV DNB*NCDRSE o DYDLINDIcnrs DD D®DLS;
DL g () 105 >N Nob. AcDNDY CLILW Acndb™NDoT oS, NIMAPNDL® o DPEINDCE® s

asa AP s BNCDALSN oDPNBL Clocna T BYIwDad®de® DI CDIC 4 o DYDHINDRC
BDCLIS LtNCDPLSN® Al BORA#NDLE o D*ILe D™Dt DNPNCLDNIYLAISMS o DYDHLINM o bCLGMC
AP 7™ CHC TPe™NDHN D*ILDPCHMC IV Vo 7 ot DDFILPCDNLS o DYDILINP DR BHUOAS™
ND®CDN™>C dLs MPNMZDILRS DDPY e ™NCDALRYa"oN® D™ ACDYT® DN*NYPLIARLN®.

Tamaktitailigutait atukikhimayut ihuakhagutait:

Tutkuktuiyit ilaukatauyut tamaktitailigutait atukigutainik pilihimayuit munagiyiinit, nani ilangit tutkukhimayut pihimayait
Tutkuktuiyit atukilaaktut ilanganut kinauyaligiyit/munagiyit ovalo kinauyaligiyit utiktilutik akiit pikatigiiniaktait kitkanit
Tutkuktuiyit ovalo munagiyiit. Tamaktitailigutait atukikhimayut kinauyait tuhaktihimayut ilanganut kaangani
kinauyaliuktainik $264,346mik (2008mi - $377,579mik). Hamna pilihimayuit aktuktilaaktait Tutkuktuiyit tamalaagutainik,
atukikhimayut pitkuhimayut tunilutik akiit aatjikutainik, himautikhainik atukikhimayait, pikaktumik niuvikviit akiinut
mikilaitumik ilangani niuvikviit akiinik atukikhimayainit, kitut anginikhaat (a) mikinikhaat ilangit pihimayukhat
tutkuktuiyit maligaliugutikhainik ovaluniit maliktigutikhait atanguyainit ovaluniit Taksikhait Pikuyakyuat (Kanatami),
maligutikalutik ataani Interpretation Bulletins tunivaktait Kanatami Itiktigutait ovalo Kinauyaligiyit Havakviit (b)
mikinikhaat ilangit pitkuhimayut maligaliugutainit atuktut ovaluniit maliktiligiyit atanguyait munagiyut kaangani
tutkuktuiyit munagiyiit atukikhimayut tutkuktuiyinit; ovaluniit (c) 105%mik. llanganut ikayugutait, munagiyiit
kungianiaktut ovalo ihuakhaklugit niuvikviit akiit atukikhimayut ovalo aatjikutainik tutkukhimayait ubluk tamaat ovalo
ukakatigilugit atukikhimayut kilamik himautigilugit tutkukhimayainik aatjikutait kakugu akiit aatjikutait tutkukhimayait
katagaagata ataanut akiit niuvikhimayainik atukikhimayut. Tutkukhimayait atukikhimayut utiktilaaktut kilamik ovalo
maligutikhait angigutaanut munagiyiit naunaiyalaaktut ublumi atauhimik tuhaktilutik.



