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INDEPENDENT AUDITORS' REPORT

To the Trusbess of MNuraet Trust

We have sudited the accompanying financial siatements of Nunavul Trust, which comprise the
balance sheet 85 8t December 21, 2010, the siatements of opefations, changes In capital and
cash fiows for the year then ended, and notes, comprising & summary of significant accounting
policies and other explanatory information

Managermant's Responsiblily far the Financial Stalemenls

Managemeni |s responssble for the preperaban and fair presentation of these financlal elxiemants
in accordance with Canadian generally accepted accounting principles, and for such intemal
control as menagament determines is necessary bo enabla the praparation of inancial stalements
fhat are free from material misstaiement, whether due to frend or ermor

Auditors' Responsibilify

Cur responsibility Is bo express an opinlon on these financlal statemenis besed on our ewdit. We
conducted our audit in accordance with Canadian generally accapted auditing standards. Those
stanlards reguire that we comply with ethical requirements and plan and perform an audit to
obtaln reasonable assurance @bout whether the financial statements are free from matenal
misstatemeant.

An aidil involves periorming procedures to obiain audit evidence abowl the amounis and
disclosuras in the financial stalements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financlal statements,
whither due to fraud or emor.  Im making those risk assessments, we consider mbemal control
rebevant to tha entity's preparation and fair presentation of the financial statements in ardes fo
design swdit procedures: that are appropriate 0 the circumstances, but not for the purpose of
pxpressing gn opinion on the effectivensss of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting pobcies wsed and the reasonablensss of accounting
estimates made by management, as well as evaluating the ovarall presentation of the: financial
slalements,

We baelleve thal the audd evidence we have obtained is sufficient and approprigte fo provide a
basis for our Budit ooinion.

Cpinion

In our cpinion, the financial statements present fairty, in all material respects, the financial positon
af Nunavut Trust s at December 31, 2010, and |ts results of operations and its cash flows for the
year than ended in accordance with Canadian ganarally accepted accounting principles

Pl
oy

Chartered Accountants, Licansad Public Accountanis
June 2, 2011
Ottawa, Canada
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Balance Sheet

December 31, 2010, with comparative figures for 2009

2010

2009

Assets

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

$ 29,418,492
1,008,389,899

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

Accrued investment income
Amounts receivable (note 4)

Fixed assets (note 5)

1,037,808,391

3,485,560

16,369

67,107

1,057,494,691

3,868,772

104,409

79,146

$1,041,377,427

$1,061,547,018

Liabilities and Capital
Liabilities:
Accounts payable and accrued liabilities

Capital

Commitments (note 8)

$ 2,157,263

1,039,220,164

$ 1,257,612

1,060,289,406

$1,041,377,427

$1,061,547,018

See accompanying notes to financial statements.



Statement of Operations

Year ended December 31, 2010, with comparative figures for 2009

2010 2009
Revenue:

Interest $11,845,513 $ 14,804,043
Dividends 20,756,812 19,398,043
Net realized gain on sales of investments 14,732,230 —
Foreign exchange gains = 671,485
Pooled fund distributions 1,814,355 3,787,173
Other 134,537 182,252
49,283,447 38,842,996

Expenses:
Professional fees 5,283,254 4,114,259
Net realized loss on sales of investments — 7,341,860
Unrealized impairment allowance on investments 8,470,907 10,591,635
Foreign taxes paid 1,314,449 1,242,801
Foreign exchange losses 175,226 =
Salaries and benefits 632,438 534,385
Travel and accommodations 193,601 160,800
Communications 3,857 3,023
Printing 27,114 46,153
Trustee fees 32,750 28,500
Rent 128,447 117,473
Translation 2,302 4,675
Office and administration 37,308 47,072
Professional development 4,830 2,777
Depreciation 12,039 14,043
16,318,522 24,249,456
Excess of revenue over expenditures $ 32,964,925 $ 14,593,540

See accompanying notes to financial statements.
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Statement of Changes in Capital

Year ended December 31, 2010, with comparative figures for 2009

2010 2009
Capital, beginning of year $1,060,289,406 $1,089,096,277
Excess of revenue over expenses 32,964,925 14,593,540
Distribution to beneficiaries (note 6) (32,523,421) (33,670,744)
Capital loans to beneficiaries (note 7) (21,510,746) (9,729,667)
Capital, end of year $1,039,220,164 $1,060,289,406

See accompanying notes to financial statements.



Statement of Cash Flows

Year ended December 31, 2010, with comparative figures for 2009

2010 2009
Cash provided by (used in):
Operations:
Excess of revenue over expenses $ 32,964,925 $ 14,593,540
Depreciation, which does not involve cash 12,039 14,043
Unrealized impairment allowance on investments 8,470,907 10,591,635
Amortization of bond premiums 1,134,909 1,068,300
Loss (gain) on sale of investments (14,732,230) 7,341,860
27,850,550 33,609,378
Decrease in accrued investment income 383,212 611,961
Decrease (increase) in amounts receivable 88,040 (53,309)
Increase (decrease) in accrued liabilities 899,651 (589,348)
29,221,453 33,578,682
Investments:
Purchases of investments (374,930,017) (312,228,875)
Proceeds from sale of investments 402,198,488 315,209,411
27,268,471 2,980,536

Financing:
Distribution to beneficiaries
Loans to beneficiaries

(32,523,421)
(21,510,746)

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

(54,034,167)

(43,400,411)

Increase (decrease) in cash and treasury bills 2,455,757 (6,841,193)
Cash and treasury bills, beginning of year 26,962,735 33,803,928
Cash and treasury bills, end of year $ 29,418,492 $ 26,962,735

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

Year ended December 31, 2010

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:

(@)

(b

~

(©)

(d)

(e)

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 expenses 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.

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 the statement of operations 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 the statement of operations.

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 ex-
change in effect when the assets were acquired or obligations incurred. Revenues and expenses
are translated at rates in effect at the time of the transactions. Foreign exchange gains and losses
are included in the statement of operations.

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

Asset Basis  Annual Rate
Sculptures Not being depreciated

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




Q)

(®

Notes to Financial Statements page 2

Year ended December 31, 2010

Revenue recognition:

Revenue consists primarily of investment income, which is reported on the accrual basis.
Investment income includes interest income, dividends and distributions from pooled fund
investments. Distributions from pooled fund investments include the Trust’s proportionate
share of interest, dividends and realized gains.

Future accounting standards:

International Financial Reporting Standards (“IFRS”):

The Canadian Accounting Standards Board has confirmed that all publicly accountable enterprises
will be required to report under IFRS for years beginning on or after January 1, 2011. 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.

2. Cash and treasury bills:

2010 2009

Cash $ 19,433,312 $ 22,599,650
Treasury bills 9,985,180 4,363,085
$ 29,418,492 $ 26,962,735
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3.

Notes to Financial Statements page 3

Year ended December 31, 2010

Investments:
Investments as at December 31, 2010 and December 31, 2009 are as follows:

Cost Market Cost Market

2010 2010 2009 2009

Bonds $ 237,628,946 $ 246,552,952 $ 271,578,231 $ 284,998,489
Stocks 710,779,982 806,398,082 708,514,246 753,048,450
Pooled Funds 59,980,971 59,609,568 50,439,479 46,336,731
$1,008,389,899 $1,112,560,602 $1,030,531,956 $1,084,383,670

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 move in the same direction
as the general market at the same time.

The investment policies manage the risks and returns of the investments over the long term and accept
that there will be short-term volatility in investment returns. The values of the bonds are subject to
changes in market interest rates. At December 31, 2010 the bond portfolio had maturity dates between
2011 and 2050 (2009 — between 2010 and 2049) and carried an average effective yield of 4.275% (2009
—3.86%). The values of the stocks are subject to market value changes and 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, 2010

4. Amounts receivable:

2010 2009
Due from Inuit Implementation Fund Trust $ 1,034 $ 1,034
Due from Nunavut Hunters Income Support Trust = 103,375
Other 15,335 —
$ 16,369 $104,409
5. Fixed assets:

2010 2009
Accumulated Net book Net book
Cost depreciation value value

Office furniture and
equipment $210,195 $ 178,146 $ 32,049 $ 40,062
Leasehold improvements 107,043 88,253 18,790 22,816
Sculptures 16,268 — 16,268 16,268
$ 333,506 $ 266,399 $ 67,107 $ 79,146

Cost and accumulated depreciation at December 31, 2009 amounted to $333,506 and $254,360 respectively.

6. 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.

7. Capital loans to beneficiaries:

The Trust has capital loans outstanding from beneficiaries as follows:

2010 2009

Due from Nunavut Tunngavik Incorporated $ 76,703,951 $ 57,465,705
Due from Nunavut Elders’ Pension Trust 33,276,629 31,004,129
$ 109,980,580 $ 88,469,834

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.
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8.

9.

10.

Notes to Financial Statements page 5

Year ended December 31, 2010

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:
Each of the years 2011 through August 31, 2015 60,350

(c) TheTrust’s investment policy has a long-term target allocation of 10% to alternative investments.
As of December 31, 2010, the Trust had committed $27,500,000 CAD and $25,000,000 US to limited
partnerships as part of this allocation. These commitments are called upon as they are required
for the limited partnerships to purchase assets in accordance with their limited partnership
agreements.

More specifically, the Trust has committed to purchase 275,000 units in the LaSalle Canadian
Income & Growth Fund Il Limited Partnership at a price of $100 per unit. As of December 31, 2010
$21,979,780 of this commitment remains uncalled. The timing of future drawdowns against the
outstanding commitment is not known at this date.

Likewise, the Trust has committed to purchase $25,000,000 US worth of units in the Brookfield
Americas Infrastructure Fund. As of December 31, 2010 $22,175,471 US of this commitment
remains uncalled. The timing of future drawdowns against the outstanding 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 $199,861 (2009 - $264,346). At December 31, 2010 securities
out on loan had a value of $181,862,561. 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 non-cash
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%.

The collateral received is non-cash in nature and is comprised of bonds issued by the Government

of Canada, Government of Canada Agencies, the Government of the United States, the governments
of other OECD countries, the governments of certain Canadian provinces as well as certain corporate-
issued bonds and convertible corporate-issued bonds. The collateral held at December 31, 2010 had
avalue of $190,944,086. 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.



Notes
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Qb O 0 anaAY>NC
Kinauyait Naunaiyautait

NZAN 31, 2010, ALY *NC @ ba AY®/L M NPAn 31, 2009-T
December 31mut, 2010, aatjikutiliugutainik naunaiyautait December 31mi, 2009

2010 2009
allo5dNC Pihimayait
SPOMPD>ENC>LC ol o5dNC: Tutkukhimayut pihimayait:
Pabbec cCe QL PabyonrtLAc PabysdN*Ne (@saAY>NS 2)
Kinauyait ovalo Kinauyaligiyit kinauyait (titigak 2) $ 29,418,492 $ 26,962,735
SPOSP>NCPNC (@ oa AY>NC 3 <L 10)
Tutkukhimayut (titigak 3 ovalo 10) 1,008,389,899 1,030,531,956
1,037,808,391 1,057,494,691
SPOSPBSNC>Ya Pa Dho<idc
Katitikhimayut tutkukhimayait kinauyaliugutait 3,485,560 3,868,772
D>N®eIPNAC (@ ba AYD>NE 4)
Naunaiyautait pilaaktut (titigak 4) 16,369 104,409
GSPEILLC QPrAPvQ *NCDC a Mo b>NCE (asa AY>NE 5)
Inikhimayut pihimayait (titigak 5) 67,107 79,146
$ 1,041,377,427 $ 1,061,547,018
dPEPRAC PaPbSdNcles Akiliktigutait ovalo Kinauyait
<IPcPNAS  Akiliktigutait:
PNt <o IPEPN YL NG
Kinauyait akiliktakhait ovalo katitikhimayut akiliktakhait $ 2,157,263 $ 1,257,612
PaDYAC Kinauyait 1,039,220,164 1,060,289,406
<LP/LD>NE Acn<PhAS (@ oa AY>NE 8)
Piyakhait (titigak 8)
$ 1,041,377,427 $ 1,061,547,018

Cdore Pabbenoslc NNSHdNLoC asaAy>NE.
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.



P> /oI NNG®eCPALLC
Ukautait Havagutainikt

NP=oJ NZAM 31,2010, PPN o 5o AYS/LE 5N NZAn 31, 2009-T

Ukiumi iniktigutait December 31mut, 2010 aatjikutiliugutainik naunaiyautait ukiumi 200gmi

2010 2009
BNSDPNAC: Kinauyait:
AcPPNPe
Kaangani Akiit $ 11,845,513 $ 14,804,043
drddsdne
Aviktukhimayait 20,756,812 19,398,043
o D>PNbIHCST ot PaPrbbhaC
Ataani Taimaihimayait niuviktigutainik angilitigutait tutkukhimayait 14,732,230 —
ba CP>< Y Ce aP®PNbHBCion oS Pabybhat
Hilataanit himautait angilitigutait = 671,485
ba C>< Yc Ca oPNbbCionas® PaPribac
Katitikhimayut Kinauyait aviktugutait 1,814,355 3,787,173
e
Aalat 134,537 182,252
49,283,447 38,842,996
DeCPRecN:  Akiliktigutait:
So>ALAC CCa® AStba ALSPNSbbCSas_Ic
Ayongitut akiit 5,283,254 4,114,259
bN=oNC SPIPB>CNCPYo® aP>PNhbeCia I/D>rLDILLC
Ataani tamaihimayait niuviktigutainik tutkukhimayait = 7,341,860
DRy DN 5Ne SPOYD>PNCHY 0 Ac*LANS//La><C
Naluyait ihuinaakhimayut tutkukhimayait 8,470,907 10,591,635
ba CP>< Y Co A*bHCAYSos e IPc>NP>c >*DC
Hilataanit taksiit akilihimayait 1,314,449 1,242,801
ba.CP>< Yc.Co oDPNbHBCiTno e IX>ALD>ILLC
Hilataanit himautait tamaihimayait 175,226 =
Asba AZ®NE Pa DLed™M AbYCH<N*N 5
Kinauyaliukhimayait ovalo ikayugutait 632,438 534,385
Sb¥LEC>NOC PobCSAL <N 0>
Autlaagutait ovalo hiniktakviit 193,601 160,800
DNDLSbeCPNen’<N¢
Tuhaktituiyit 3,857 3,023
NNS®Y LI D>eNSYbeCsas e
Titigagutait 27,114 46,153
<<NAdE NJr<deN*Le o IPcP>NC
Katimayiit akiit 32,750 28,500
NNGSALT® IDD<5o51¢
Titigakviit akiit 128,447 117,473
A0°NIDc®eNeYSHeCSasIc
Himuktitigutait 2,302 4,675
NNGSA*® > Yosc
Titigakviit ovalo munagiyiit 37,308 47,072
ASba AY®PNa® AN bCsosde
Ayongitut hanatiligiyiit 4,830 2,777
PP cRc<da™M* o
Nungutigutait 12,039 14,043
16,318,522 24,249,456
SHYP>NZLo M 0¢ (AMLSYZLoS 1) DNPIPNAC ID%CH>R<INa®
Avataanut kinauyait kaanganut akilikhimayait $ 32,964,925 $ 14,593,540

CdoNe PabyenosIc NNsHSdN.oC asa AY>NE,
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.
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bNoeC® oM PaDLINNyD>Ie P7ased oM™ o¢ NNGeCH>/LLC

Ukautait Aalangukhimayut Kinauyait

NZAM 31, 2010-1¢ NP5, ALY NC @ Ha AX®/L 5N NZAM 31,2009-UN5J
Ukiumi iniktigutait December 31mut, 2010, aatjikutiliugutait naunaiyautait 2009

2010

2009

bN5eCSoNE P DLSINCLS, BP>< dDn <So*Lo

Kinauyait, atulihaaktitlugit ukiut

SHYP>NLT N 0¢ PNBIPRAC IDBCH>RE HILoC

Avataanut kinauyait kaanganut akilikhimayait

AcPY>bCPL ot NMdNo¢ DoP>bAT I (asaAL>C 6)
Aviktukhimayait ilaukatauyunut (tigak 6)

Pa DLSINEN*Pe 08 AcM>LE ID®INCHTNE (@ Da AYD>E 7)

Kinauyait atukhimayait ilaukatauyunut (titigak 7)

$ 1,060,289,406

32,964,925

(32,523,421)

(21,510,746)

$ 1,089,096,277

14,593,540

(33,670,744)

(9,729,667)

Pa b oeCe, G Ardo
Kinauyait, iniktigutainik ukiut

$1,039,220,164

$ 1,060,289,406

CdoNe Pabycnosic NNsHSdN.oC a s AL>NE,
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.



PaDyAC D%CHR< o™ 0 NNGHC>ILIC
Ukautait Kinauyait Atugutikhait

NZAn, 31, 20101, <P+ Peo*MC a a AYS/L<HNe 2009-UNJ

Ukiumi iniktigutait December 31mut, 2010, aatjikutiliukhugit naunaiyautait ukiumi 200gmi

2010

2009

Pa Lt BJo*L AL P>®IC (IDBC><5Ne >do*L): Kinauyaitatukhimayut (atukhimayut hamani):

<dP>c S/ C: Havagutainik:
ArLSa e Pa byt ADBCHR<Ng® PN®IPNAC I AgSeh>c

Avataanut kinauyait kaangani akiliktigutait $ 32,964,925 $ 14,593,540

IPPcRcdo™MS, Pabbc “Cob <PDA/Lane

Nungutigutait, ilaungitut kinauyat 12,039 14,043

>ranD>a Nt Ac*LANSYALa ™1 SPISPD>eNC>NC

Nalugiyait ihuinaakhimayut tutkukhimayainit 8,470,907 10,591,635

APc®ICPRANE allTo PNy >N 0

Nungutigutait tutkukhimayut akiit 1,134,909 1,068,300

(PaDPHENGC) APD>ALEC alTosdNa® o>PNsbsasae

(Angiliktigutait) tamaihimayait niuviktigutainik tutkukhimayut (14,732,230) 7,341,860
27,850,550 33,609,378

PP Rec<a*MC SPIPLNCHLaC Pabyc<i<C

Mikhitigutait katitikhimayut tutkukhimayait kinauyait 383,212 611,961

M Reo™ ¢ (A AYse<c<a ™M) D>NDIPNAC

Mikhitigutait (Angilitigutait) naunaiyautait pilaaktut 88,040 (53,309)

ArAJ®e<cdo™ (MPcRca™N) IPEPRYP<L<INe

Angilitigutait (Mikhitigutait) angilitigutait katitikhimayut akiliktakhait 899,651 (589,348)
29,221,453 33,578,682

SPO*PP>SeNCPC: Tutkukhimayait:
SPOMP>NCHNo® oPAbCoiolc

Niuvigutait tutkukhimayait (374,930,017) (312,228,875)

o D>PNSbSaSIC SPOPBSNCHYa® Pa byc>sae

Pihimayait niuviktigutainik tutkukhimayait 402,198,488 315,209,411
27,268,471 2,980,536

PaPbcnose: Kinauyaliugutait:
Ac*M5D>N o NMdNo¢ DoPbAceIC

Aviktukhimayait ilaukatauyunut (32,523,421)
<DDPNYc Dol Acr L o¢
Atukhimayait ilaukatauyut (21,510,746)

(33,670,744)

(9,729,667)

(54,034,167)

(43,400,411)

ArA=gse<ecdo N (M Re<o™M9) Pa>ySdNcc oCe
Lo a*osdNC Paby P a Dc

Mikhitigutait kinauyait ovalo kinauyaligiyit kinauyait 2,455,757
PabbeccCC QLo <KLKCPRC Pa Py deNC>I*a DS, PP>< DndSo*lo
Kinauyait ovalo Kinauyaligiyit kinauyait, atulihaaktitlugit ukiut 26,962,735

(6,841,193)

33,803,928

Pa b 5eCE qHL> <LKCPC Pa by JeNC>Ya ™IS, DP>< AroC
Kinauyait ovalo Kinauyaligiyit kinauyait, iniktigutainik ukiut $ 29,418,492

$ 26,962,735

<LENBRdE Pabhec Cab AL <LENPYa® PabyJeNC>e*a®Ia® AFLPYSHILC d7dndeC>e*ad<oNe PI*>NCHINT o,

Tutkuktuiyit ihumagiyait kinauyait ovalo kinauyaligiyit kinauyait nakuutiaktut tutkuktuiyaangani.

Cdore Pabycnoslc NNHSIN.ot a ba AY>NE,
Takulugit ilauyut titigait Kinauyaligiyit Atugutikhait.
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aaAYPNE PabbrcnoslIc NNSsebsdN .ot
Titigait Kinauyaligiyit Atugutikhait

NP<oJd NZAn. 31, 2010-1¢
Ukiumi iniktigutait December 31mut, 2010

<(LLENGPE N Je N> D> JAAN 23, 1990-UN<od Pabbab <<KENAJ®NC>< 5N,

<LENOLIE Acn<PNSEPNCHZLDC D a2 Da<Sasic A<NSb®N>SNE AcMy>bC>La®, PaDLSdNclo®
AcPSbCHPND>T oS APc>CPLYo® 0a 2> o Ao®0f Lcb oM 0a D oacnasic I sbNNeo>c >®D ot
<MPbNNoMC ba CP>< LR]LEIMNE,

Tutkuktuiyit hanahimayut April 23mi, 1990 maligutainik tutkuktuiyit. Huliniaktut tutkuktuiyit munagilutik kitkanit
ilaukatauyut, kinauyait nuutitihimayut akilihimayait Inuit Nunavumit malikhugit Nunavumi Nunataagutit Angigutaanut
Kavamatkut Kanatami

1. @5aADr® Pabbeno®le LeldAS:
(A)ac PRSDCDILLod IDB< g5 IC:

PabbrcnosIc NN®bSINS > CHP<SBSLC ac BPN®ILSd“HNE <H 5 AlLono Mo
Sb.oA*a %I 0¢ PIALLGISONe NPPCHIL®D 0¢ a o SdN>Lot IPEPSINDL o>
So<’Da b o NNS®CH>C®N=SNE PabbrenosIc NNSLSINCIREDE AL s PN®IPLSIND>YoC
AOBCPHRCIN D5 bPony*NC 5GJ¥s <D®N5J. asaAcn<PCHIL 5Ne a.c PERSCH>ILLC
AcSH®NCHC Pa bbb PO PDPNLYTT ACACTS0C SOEM PN, CAL®Q Sb>A BT >LC
DL NC>RESC [ *a DI <DdoblLo s o P PNbHbHCiocnoso PalyNJe _
Sb<YDGLSa > (c P®Ia), Acn<PNSINPY>LE Ao of DGONCHLLLL*LC <L <L Peg<sLyLC
NJT<®IA%Q AT SPISPBBNCHYT® APPNCH>RECIRAPN®0¢ NPSNE PR 545 g DY 5Ne
<sbPobe gL GLSADY 0, CALDYN 5B 5Ne SboAC*Lea>a® Dol P®IC < 5 PaPbcen <Na®
Lo Nathcnotot > CHNyTeo. SboA“c CCio>IC IP>=DAa N I5b®<bDC
a.c D®CHILc PPIaC,

(a) Atugutait naunaiyautit:
Paknaiyautait kinauyat atugutikhait pitkuhimayut munagiyiit naunaiyaklutik ovalo ihumagilugit ikpinagutait
tuhaktitihimayait naunaiyautait pihimayait ovalo akiliktihimayait ubluminut kinauyat atugutikhainik ovalo
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
utiktigutikhainik, kanugitjutait atutinut ovalo hanatiligiyiit ovalo havakviit ilanganut havaktainik. Iniktigutait
aalangulaaktut tahapkoninga naunaiyautainut

(>)PabyendLAc NJIMKeCH NS o “TodN:
PaPbendLAC NJTKBCHNe @ * Mo SdNBLLC A C>Ya &/ HNe Pa by JsNC>¥=a SLC
o Ty P>PLENSI5Ne Pa Bbec CCNDE ASINNLD>SE NNGLCHILRE 5NE S IPPLMNE LcboNe,
AcP<PN*NE M A< o™ ac PaPhrcDi<c<<N>RE 5Nb,

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

(Q)SPI* PPN R C:
SPSHBNC>NE PaDYPRAC QL @ *Fasb>NNY>LE NNGLCHILRESE JbPoCIL A\ >PCHC
D<o*PC L oNt QLo NJIeCP>ReoNe APsb®eN“HNe AcM<PN* e A< cdo* ¢
PaPLcDeNCH>RRHNE L5 Ir<bd™Ne A A*Je<c<INC>RR 5NE o Ha ACHALGHLC.
A LBCDILPN N bN5PCS ONE IMATD>EC @ 5a A®CHAL®IE Pa Drobhosbiose
aD>PNsbc Do PO PPNCPNoC aa ACCHIL®<EIC Ir<bdry*LNJC AYP>cD>®Doc <>
SPOSPDPENL T PPN LcPNHONC aD>PNsbDato. PO DPNCHLC sbD>ANPC>RE>C
ACCAMNCDOM0¢ Pa BYNJC Sb<YIGHSa™NC LN 0Nt ALL* Ny DY < 5NP5 d>c SYosbio T
NN®bsdNNy>RDa BPBIT a5 APCHALo*MNJC PP<o o PNAL®NCHY*a ™M oNe
ArAde<ec<doPyot PaPyNde baCh< YcCo 0aNIUNoS PabysdNba® CHelosic
b2DGSIND>C®IC @ Ha A®CHIILRE>C o D>PNbBCiocnasT Pabrybha>L ot >
DAL DT PNJS Cida*LE b*DGNYPYac AcyDSHCHILRR HNE I>c CYasbiosT NNbsdN> ot
(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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(NbaC>< /cCa Pabbon’<SN*re: -
Pablcnodc AsdNE <0PDLPALob™DC ba CP< YcCo Pablcn’<YNo® DPo NCPHRE>C
(PEC>IL<E>Y) ba CM>E Pa BYSdN M 0f PabycsPrIN.ot Sds/ a>¥C Ac*LeonY*NC Lt one
ac®bP>o Mot NN®SHINDIC PeALC>RNC D<o*o Lo Pabbec “CU™M N ASIN>-C
GsePEC>IL < 5N SIS g > CHIHECSoT Lt oM @ *TosdNPYa® ACLcGHLC DR H5e¢C
Acn<END>Ia ACSOPNCHLGHLC, PN®IPRSINDLC AL 5 Pa PLYAS ID%BCHREC<INC
P> <N ONE Sge/ g D>YE Acn oMo Lcb N ba Ch< Jc Co Pabycnaslc
CDIRAGSTC Pa DL INDIC QL 5 IYDALNND®IC Ay DSHCHILRRDC e YosbiasT
NN®bsdNP>< ot

(d) Hilataanit Kinauyait:
Kinauyait hilataanit kinauyakhainik titigakhimayut Kanatami kinauyainut himautainik naunaiyautainik atuktait
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.

(>)SPEYLIC QP7aPQ *NCDC QMo sb>NE:
GeePEILNC q7aP M @ *MgSb>NE APPL*NC b oMt NNGSHCDIL RS, IPP R <Ja™NC
CdNDNCPHALReON®E Lot SdY*an 7 D>NC L D™LSAry>NC>RC:

(e) Inikhimayut pihimayait:
Inikhimayut pihimayait ukakhimayut akiinut. Nungutigutait pihimayut atukhutik hapkoninga naunaiyautainut
ovalo atugutainut:

Q*[ob>NC Pihimayait D=LABNCHE Atugutait  <SGJCLE sgevorgspe Ukiuk tamaat
Naunaiyautait

SaJ<LAC PP R L™

Hanauyakhimayut Nungutikangitut

NNSGSAT ASINE Na PN <PP7*PC PP cRc o™

Titigakviit atugutait ovalo hanalgutait Nungutikaktut 20%

NNGSALT® D®D5gLC AP NS o P7pedc <2%DIPNE Leb oM

Titigakviit atugutait ihuakhagutait Atugutainik Atugutait maligutainik

(QP>N®IENIND>NE PAny Do e
D>N®IENGNDLE A SHBLLLC AD®IMe PO P>CNCH>YaC ParcDPNa®, NePCHIL®<t 5Ne
I oo™ ot D™LAH®NCH>ILE HNe. PO PBBNCHYaC Pa by D>PN>RIC Ac Shse>C
AcP<PN*Pac PabycDPNa®, Ardbda® <L SHACHYoC bNCHAL oNE Pa PLSdNeNa®
SPOSPD>PNS/LaoC. SDACHLC bNCHALHDNE SPISHPBPNCHo*NC Acbe<eIe <<CNAdC
Ac*Lo® AcP<PNo® N Tosb>NsbPN*Negb, Areda® Lo BPranbDILe sNe Pa bryrha Lo,

(f) Kinauyait ilitagiligiyiit:
Kinauyait ilauyut hivulimik tutkuktuiyit kinauyaliugutainik, tuhaktihimayut ukiuk tamaat. Tutkukhimayut
kinauyaliugutait ilauyut kaangani kinauyait, aviktukhimayait ovalo tunikhaitjutait katitikhimayunit kinauyait
tutkukhimayunit. Tunikhaitjutait katitikhimayunit kinauyat tutkukhimayut ilauyut Tutkuktuiyit ilangit pilaaktait
kaanganit, aviktuhimayunit ovalo angilitigutait.
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(N) Y20ST PabLcn@cST LcbCPL<ISbcPL®DC:

®

/SNl PaPren<Na® N®PbHCaT LobsdN>NC (“IFRST):

ba Cl" PaPbcnR*c T LcCPM<bcPL®I 0 bNLA>YC a ba A%/ PSLC CLT® PPdDA%Q AC
PaPrene,P>oNe AalM*MC LaldsbaPLio ™M o® N®Pyn.Qb®NC> N L oM IFRS-*USC
LclsdNrz+re DP> o Aibc *o® APEb oMt »odn 1, 2011-I. <<CNACdC AlLc>®/Lcc P>SLC
PedDA%Q AC PaDrane,P oM AMa /M MC DR CCINCP>T Sb>rdLaPlc PSLC <>

CAL*a AcPSo< 0Nt CALc, <Dc®NSYHNP IFRS-*UJo® APLSHN® Y odn 1, 2011-T. L= PI% <<CNAddC
Sb>ANSTSb®>C b o CLbdd LalBc®NCHC Pa bben oS NN®bdNPRCegb <PIA/LoSbia Mo,
Hivunikhami kinauyaligiyit atugutikhait:

Nunakyuami Kinauyaligiyit Tuhaktitjutikhait Maligutikhait (“IFRS”):

Kanatami Kinauyaligiyit Maligutikhait Katimayiit angikhimaliktut tamamik Inuit kinauyaligiyiit havakviit pitkuhimaliktut
tuhaktitilutik Smi 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. PabPbec cCC QL PabbyendLAS NJrdseC e o *o-SdNC:
Kinauyait ovalo Kinauyaligiyit kinauyait:

2010 2009
PabbeccCe
Kinauyait $ 19,433,312 $ 22,599,650
PabbenitLAS NJM<eC Nt o *[oSdN¢©
Kinauyaligiyit kinauyait 9,985,180 4,363,085
$ 29,418,492 $ 26,962,735

SPISLPPBeNCP RN PabySdNC:
SPOSPP>BNCY DS Pabba® NP=oNc NZAn 31, 2010-1¢ <L NPAn 31, 2009-1¢ AL*Q ASODC:

Tutkukhimayait:
Tutkukhimayait December 31mut, 2010 ovalo December 31mut, 2009 hapkoa:

<P*L oP>sPNcnoT <PL oP>sPNcno T
Akiit Niuvikviit Akiit Niuvikviit
2010 2010 2009 2009
SPbNCH>C Pa PLESAC
Tutkukhimayut $ 237,628,946 $ 246,552,952 $ 271,578,231 $ 284,998,489
o SbP>NPy>LC
Kinauyat Tutkukhimayutt 710,779,982 806,398,082 708,514,246 753,048,450
bNCP>/LHbNe PaPidNe
Katitikhimayut Kinauyait 59,980,971 59,609,568 50,439,479 46,336,731

$1,008,389,899 $1,112,560,602  $1,030,531,956 $ 1,084,383,670
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<LENALDE PabYa® SPISHPDPNYRETSIC LLSdN™NS, Lt NC> 5N NJFKN>LE Dc®N/Ly Mo,
dCCa e ?LNCP>aeN*Na® T N®N/ILDC N PPPDLINJBNYREG TN P D>NCHYa
LSPAC*LINJC, SPOSMDSNCHYE Pa DYAS LPaL*PD>®D o a *MaSb>NPL0¢ AcDbSCHILRe>C

L5 Do AN @ *TaSbDNPYGE NosRBCHIL®<E 5N A+ of I/ g+ HNb
SPOPPBNY TN oSl D> SIn ot A PDSINJC SPISH>LN/ob®<ED of Pa DYsdNDYo®. CLa
A AAUNT® B Ypibe<*o ] AcndiN® <N o PO MDSNYUD>R*Q <LE M AAC*LINJC
NJr<LC>LSdNa® A CHRaNC ICHYIPNCHR™NDa® o>PNbbCiocn oSl IC>/eds<LNe S
P> CPon e

SPOSLPBNYREGS S PaDlab LLSdNDLE > P HC>RLC d€Ca /L NC>oPRD>Y of

Lo PN®DRNIND>EC PO D>PNCHNoC Ida®D I <5 YL <t oNe Ido™MDC

IR PNGACALR o LSa N o® PO PPNCH>Yac PN®IPNDP<ED of. PbPNCHC Pa>LPNAC PabyNJC
APbGL SN DL\ bTNCH>RE>C JP7pe<lc<Jo PRI o aPPNbbCi'acno T AcMdPNe
d*onb*Mo. NYAn 31, 2010 o*Jdo PbPNC>LC PaPhPNdNoC A<D Adc0\PNbe PSLC
>P>*Na- 2011 <L 2050 (2009-T - 2010 <L> 2049 <dd*c*'a PPD>o) <> <ID5o-bIbdC
APALTo b > oON® 4.275 >KNIe (2009-Tc 3.86 >H*NIP). PalyNJC dPbS,Sa*NC
a*Mob>NNYD>NC DL\ b®TNC>>C aPPNHbCocnaT IP>a®DC JIPprnde< o™ * o L >
CP>IBCiocnal d*aP>C IP7pbCe<*a** 0 CAL*aQ Ac®NCPRCHNE <KENAIC o *obP>No®
NJIr<sc*M*oc asa A®CCH/LNN* 0 Pa by dNPy>Yoc ba ClP>C Pa b dN*1C XMy Mot

ASPLG AL 5NE Pa DYNJE APPYD>a YD SPhNCHY 0 Pabibh of L5 a cebsdN™Ne

@ OQ ACPILcc Pe>C Lcbolt PP>< o™ Jda Pb®CP>/L<oNe a>PNbbcCiocna T IPMy>o®.
bNCP>AL HNE Pa Pl dNa® PIMD>PN/T>NC PaPyNJC dPH®™NCHRE>C JCHI>LHMC PN, >RRD o¢
SBAC>L HNe bNC>ALN 0 Pa Py dNPh ot I>c PPy >Ie, AN oNe <<CNADE Ac *Na®

o bPNMY o Ac*LPCDALPN DN bN“HOMC Mo SbPNPNoC AYIGAYL DN PabyNJC
<Pry>a7Io® aba ACHILRRON® LcboNt oPPNbbcCiocnosT dPIoP>PNCH>eIo<
LIy Lo aD>PNenbCioPc D<o

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, 2010, niuvikhimayait iniktigutikaktut ubluinik 2011mit ovalo
2050mut (2009mi — kitkanit 2010mit ovalo 2049mut) ovalo pihimayut kitkanik utiktigutikhainik 4.275%mik (2009—
3.86%mik). Akiit niuvikhimayut maliktut niuvikviit akiinik aalangukataktut ovalo himautait naunaiyautainik
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.

4. PNIPNSINDLC b/ Do*C:
Naunaiyautait pilaakatut:

2010 2009

Pc*CPNAEE AoAC DcPNYR o

PabLsdNo® <<CNéed>oc

Piniakatut Inuit Iniktiligiyit Kinauyainit $ 1,034 $ 1,034
AP CC>NAEE 0a 2 da N PabyNJC

AbNPCD AN RCH M 0¢ <<N{\°*d*o ¢

Piniaktut Nunavumi Umayukhiuktut Ikayugutikhaini = 103,375

Qreoc

Aalat 15,335 —
$ 16,369 $ 104,409
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e GSPOILNE QPPAP*QMEDE QM o-SbDNE:

Inikhimayut pihimayait:

2010 2009
bNeALY R bN“or bN-ore
P cRcI’La™Ne <PrLne dPryre
<pre Katitikhimayut Makpigaat Makpigaat
Akiit Nungutigutait ~ Nungutigutait Akiit
NNSSALT ASINE Na PN
Titigakviit atugutikhait ovalo hanalgutait  $210,195 $178,146 $32,049 $40,062
NNGSALT® ID%°D<PNo®
ADZLLN <N
Titigakviit lhuakhagutait 107,043 88,253 18,790 22,816
SNa*J<UAC
Hanauyakhimayut 16,268 == 16,268 16,268
$333,506 $266,399 $67,107 $79,146

<PPYPNC QL bN®ALYR NG APPcRc<VLo 0t NP oJ NAAN 31, 2009-1¢ bN“oNe
$333.506-Uc >e>C 5 $254,360-0° Lc®IG>N“oN®.

Akiit ovalo katitikhimayut nungutigutait December 31mut, 2009 naunaiyautait $333,506mit ovalu $254,36omut
tamamik.

. AclPYP>SbCP.0C Do PsebeCPReIC (APcP>CPH®IC):

LcboNe NIr<seN>NC>oT Ned/LcPN>Ya®, Ac = LCHIL®N= 5N bN oMt Pa by >ioe
ASBLCI N NNDREDE AWNNHNE <KKENAPI®T A5 a e ALSCHALLLC 4*PPND>ALYoC

Do P>®bICPR*a<°LC AcM7P>DBCP> o AXAJC NcrPALobc™ MedNe NJM e N><oc.

Ac PyD>BCHLE PIUDC 0o D€ D™LOCIS NMLE, 0a DT Pa DYycPGAL<LEaS1C A 6P nrbde >
<LENAAPE ALy 0a P AoDHACS PaPLNUS AoIDbel/BNCKIN* N <<ENNeGE,

Tunikhaitjutikhait ilaukatauyunut:

Maliklugit maligutikhait Tutkuktuiyit, ataani kinauyaliuktait taksinut atugutikhait naunaiyakhimayut angigutaanut
tunikhailugit ilaukatauyunut kihimi aalamik pitkugumik Tutkuktuiyit. laukatauyut hapkoa: Nunavut Tunngavik
Timingat, Nunavumi Hanatiligiyit ovalo Inuligiyit Tutkuktuiyiit ovalo Nunavumi Inutukait Ikayugutikhait Tutkuktuiyit

. PabYSdNERAPe0C Ac PYBRE 4D5eDISNCHoe:

Kinauyat atukikhimayut ilaukatauyunit:

<<LENALIE PaPySdNEhPad®Do® DI NILaTe.0¢ APEPRTHSADDE Ac PyDSbCPYoC AL%a:
Tutkuktuiyit pikaktut kinauyait atukhimayunik akiliktukhat ilaukatauyunit hapkoa:

2010 2009

PPN PRC 00 2C DL NMLo <

Piyukhat Nunavut Tunngavik Timinganit $ 76,703,951 $57,465,705
IPERNALDLC 0a DT A0DHAC PabLNJC

AbRPCP AN RCH M o€ <LNH\°d*oC

Piyukhat Nunavumi Inutukait Ikayuktiit Tutkuktuiyinit 33,276,629 31,004,129

$109,980,580 $88,469,834




aaAYPNE Pabbcnoslc NNSbsdN.oC 6
Titigait Kinauyat Atugutikhait, makpigaak é

NP<oJd NZAn. 31, 2010-1¢
Ukiut iniktigutainik December 31mut, 2010

PaDLSdNENg® ID%DPNE NUYDILC®<E>E IPE<LSaG>ND>SHNe NN®bdNNJS <L
IPCHILnbPNCH>REoNE 30 P<OAC D<o/LG*LC DeYSeC>ILSdN >LC D<ot Ac<PNe
S ShBNCH>RESC 1 >N GJCLE Sde/*a e\ >NCHILE5Ne Sge/*ae<>NCHYoe <<ENede
PaDLedeA L0 AP®CPYN ISbcs<b 5NP 30 P<OAS D<ot/ LIS LC DeYSeC>ILc DS Lo,
CLed< ID%IIRPNBILLE NNGPCHILSC PabbidNclot Ac™Lnd®NCH>ILobi<b oNe.

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.

. AUPS/LPNC AcndPhA€© ¢

(A) <<ENALIE C+e/LLLC Acn<bhSbSoSTeof PabLsdNsb®NYREa<SasIc 0a P A0DSHAC Pa DLNJC
Ab/<®CARCH 0 <KENAPIE I> P INPNNa<d®CA T 0a D ADBAC Pa DLNJC
Ab<P/<sCAReC* 0 Acndr®.

(>) <<CNALIS Acn<PhbSLC AL%a APc®IAR o Sa M 0¢ NNGAM® ID®DIPNIM* 0%
<Dao PP>UNo 2011-TC€ NPoJd BtdNec 31, 2015-1¢ 60,350

() <<LENALDE PaDya® SPISPD>PNYRAGS I LLSdN*LE IdgseD IS DGR sbeNCH>L HNe
SO RADBECNLDBLC 10 >KW*N Lo IK/AJC PO D>PNCH>ca o™ NP O NZAn 31,
2010-15,<<NACIS Acn<PhSbec PSLC $27,500,000-0® ba CM>C Pa BYSdN™NC L one <o
$25,000,000-0® Ar<dn.blM>¢ Pa BYSdN*NC LcboNe PLeib™NC>AL 5N Ata /Dot AcPyDSbC>"<N.o¢
Ac>N“oNC Codo*L No®ReCHRED of. CLd Do d/Lc®<*a >N Acn Ph>NCHHNPe
Do/GCPHIL®<ILC AYPYn b G Ll Prcb®NCPHIL DNE Adad/DRIC Acn<sb®Noc AcMyPIoc
aDAPNPND>o < oN®e a*[ob>No® Leb<bHNe PLcsbeNCH>AL DN Ac My >bCH YN0t I PNDLLC.
a o An<Pb*cod Cl*a, <<CNAedS I+ /L>NDBLC oPA\‘o<d'oT* o 275,000-c° oPALPLD>Yo®
/< baNA* PalblcPPN.ot AP®YLPND>HNY S Pa b dNPhanra® 3-MD> NP Plcb® oNe
Aca/PIoC AcPyD>bCP>*<No® IPsb®N“sNe ACHSYIC $100-0® Do NPoJ NZAn 31, 2010-1¢

$21,979,780->x¢ Acn<PhAC Ao D/SPCD DM /2o D>od®Il SPASPCHILBC>ND>L*a SG¢
PYJRPENCP>AL®D 0 Acn<Pho¢ Ac L*a € sb>rLY D™t

CAL®a<CP>%®, <<CNA°dE Acn<PNbn2¢ aPAST<ioT*a® $25,000,000-DDa® Ar<In.blr>¢
PaPLsdN™Ne LcboNe >PeADC AM<dnbt <ePPLNYa PR ot Pa b dNPSPIenra®. NP od NPAN
31, 2010 $22,175,471-%J<C A D/S®C>c Pt /2oDoddl SPASPCH/LbC>N>Na So¢
PYJRPENCP>AL®D 0 Acn<Po¢ Ac L*adC sbP>rLY D™ C

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

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

() Tutkuktuiyit piniaktut niuviklutik 275,00omik hapkonanga LaSalle Canadian Income and Growth Fund Il Limited
Partnership akiinik $100mik ataunik. Ubluit akiliniaktut hapkoa piyakhait ubluminalunaktut. Tutkuktuiyit

piniaktut niuviklutik $275,000mik Brookfield Americas Infrastructure Fund. Ubluit akiliniaktut hapkoa piyakhait
ubluminalunaktut.
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9. AS/GA/LEoNE PabDyNJUC APLa b eCH C Pabyen <NND><LIC:

ASLGAILE DS PadyNJS PPy eCH e <KENAPDS Pa by c cCidN*No <L PabyondtLAc
NJMRCHNE, A=Y AN ONE PS> PabyodUss, Ao Nee BPNLIENSINDE,
APendES Lo A d®<ecd oN® dPendES ShotlC AYLGAIL5NC PabyNde IPMabyeC ot
G#PECH>ILDC ANNNONE Ado DOt AP®<LE NS AcndbPNe AdcdLoc BSo* M of.
AGILGAILEDNE PaBYyNJC AP beC e SPOSHIDLNCHY0C NPCHILSC a sa AY>NE 3-T.

Naamaktut akiit kinauyat atugutikhait:

Naamaktut akiit Tutkuktuiyit kinauyait ovalo kinauyaligiyit kinauyait, katitikhimayut tutkuktuiyit kinauyakhainik,
naunaiyautait pilaaktut, kinauyait akiliniaktut ovalo katitikhimayut akiliktakhait hanianik naamaktut akiinik piyakhait
naitumik ukiuni iniktigutainik niuvikhimayait. Naamaktut akiit tutkukhimayait titigakhimayut Titigainik 3.

10.5PDSPBPNCHGC AD5eIqeNE/ RG-S IC {SopPeCP>/LgC:
<<KENAIE AcPSBCPHRILC PO PPNCPYoC ID°I®PNY R a1 Acndl NJreNresre
PI>NI 0% AL*a Ac™MC PO LDPNCHNC <<CNACd*o ¢ ID®ILPNCHPRLC b>rL>NLoNe
o P>PNocnrP>RD 0 /bLAPY 0 <Ly PalPyansD oNe Nafd\NyP>Lot dPsbeNC>Re 5NE
ArebsCPotoNe <<CNACd o Lo NJFKeNPy>Lac. PO MD>PNCHYoc ID%DLPNYR*g 0 ¢
DASINAC NPPCHAL2C A DPNCHIL DN AcP<PNoC PN INPYoC dMrosbsoNe $199,861
(2009-T - $264,346). NYAn. 31, 2010-T NJT®C>NoC PIPD>PNCH> 5N IDLDLPCHALLC Pa byNJC
$181,862,561-Uc P>®>C. C*a Acn U™ <<CNAPd*0¢ CCa DI cPNYRe>e AL*q DI P>eDC
DA®NC e ye<C IDPIIPNMcP>eC o

CLa <Cas*Dr*oby*a®d%® M N<dPeNCHILcPa®>%® AL*a, ID%D®IC Pa Plbec “CJ*MDNJC
KONENG® DA PNTHTNYyN DK 5NE, Aa P dNTHP< 5N NJFKCC>Ya®, b YL oNe

o PPN IPPab®Io® MPTeN>NK=a Nt bN®ACHIL DNe PP ™I >heNry™La®
<DEILPCHC P*IGE SPYVTPL>INIC (A) TPo<>HNe >KHEN>NLBPNC>Yo a.cDA* o<
<DcPNC>YaHN° IPcPI/LPCi< o0 LabiNAdNNIS PR 55 Labenal® Ad*abNsb®INJC
>R PaPyedot AbCYen YN0t LaldidNac (baCh), LclsdN>C CAbda o
DPcPCHILo M0 DRLENINPY O DaBb®CH>R5NE ba Cl APYensbLC <5 PN*INcn oI

K@ t0d=oC () MPT*<P> 5N >N No® a.c DA% o LeliNdidNPLoc IDc®NCHYa s oNe
D>IR5GC Lebenole A¥=aPNh®Io< bLA> 5N NIFLeC>YoC o> PNenN>RRI oC

DDA PeLsNe NIMLRCH>oNe PIPBPNCHIo; DIRHGC (<) 105 >HheN*Na®.

<DD®IC Pa Phoc CCHIMONIS WINERT® DA PNCH o NIPLec®<e o Pabboc CCYRLLC
Lo ADcHEIR5NE @ o b>PND>Yo® DobP>R N ba Ch< LRLEM oS, ba CH< LT

ha t*PegS, Irdnblb>e LRL I Mo, AP Mo~ OECD-UoNP 0o WU LRLY Mo, LRLMY>YoC Ac o
ba CP>< >Ga*/* 0 C <> AarP>Ioc DobPrL=oONe a*TobPNo® <tLo 4*PeChrLcPa So-bioNe
AarD>Ioc DobDrLRDa® a o sbPN>Ya®. NINPHE NJFLeC>YE NP oM NPAn 31, 2010-1€ Pa>yNJC
PSbc P>>C $190,944,086-0°. Ac PN M Acndb®N>oT0¢, NIFKI®NDLC aDYPIAN>RR>C (L 5
SH>RPLE<E 5N° bN®ACHIL 5N° bCNL®lLaPNa® MPaeh> /L 5N° IP>a Do NJM<eC> o
LOEDQPCHIL DN, NIFLPCHE SPOLBPNCH>5NE IDIIPCHALLC b LIA ™ PNSNCH>dL>HN®
Qo A®CHILEP ®<IC <> < PNoS PCHILaD>NC AcnsbNNYL s NJr<Len>Yoc
APCNCPILEP5ATH>C D% TP DNeNYILoNe.

Tamaktitailigutait atukikhimayut ihuakhagutait:

Tutkuktuiyit ilaukatauyut tamaktitailigutait atukigutainik pilihimayuit munagiyiinit, nani ilangit tutkukhimayut pi-
himayait Tutkuktuiyit atukilaaktut ilanganut kinauyaligiyit/munagiyit ovalo kinauyaligiyit utiktilutik akiit pikatigi-
iniaktait kitkanit Tutkuktuiyit ovalo munagiyiit. Tamaktitailigutait atukikhimayut kinauyait tuhaktihimayut
ilanganut kaangani kinauyaliuktainik $199,861mik (2009mi - $264,346mik).

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 ovalu-
niit maliktigutikhait atanguyainit ovaluniit Taksikhait Pikuyakyuat (Kanatami), maligutikalutik ataani Interpreta-
tion Bulletins tunivaktait Kanatami Itiktigutait ovalo Kinauyaligiyit Havakviit (b) mikinikhaat ilangit pitkuhimayut
maligaliugutainit atuktut ovaluniit maliktiligiyit atanguyait munagiyut kaangani tutkuktuiyit munagiyiit atukikhi-
mayut tutkuktuiyinit; ovaluniit (c) 105%mik.

llanganut ikayugutait, munagiyiit kungianiaktut ovalo ihuakhaklugit niuvikviit akiit atukikhimayut ovalo aatjiku-
tainik 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.



