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INDEPENDENT AUDITORS' REPORT
To the Trestess of Munsvut Trust

Wa have awdited the accompanying financial slatements of Munavul Trest, which comprise the
slatemants of financial position as at Decambar 31, 2011, Decamber 31, 2010 and January 1, 2010,
the stataments of comprehenaive income, changes In net Bsseta and cash flows for the years ended
December 31, 20711 and December 31, 2010, and noles, comgdising a summary of significanl
accounfing policies and clher aeplanatory information

Mamagemeant's Responsitty for the Finansral Statements

Management is responsible for the preparation and faer presantation of these financial statements in
accordance with Infernational Financial Reporing Siendards, and for such inernal controd as
management determines is necessary 1o enable the preparation of financial statemsants. that ane free
frarm mabenal misstatement, whether due o faud or emror

Avudifors' Responsibifity
Cur respangibility is b express an opinion on heze inanceal salemants based on our audilts,  We
conducied our awdits in accordance with Canadian generally accaplad awdiling slandards, Thosa

slandards raquire that we comply with ethical reguiremente and plan and parform the gudit bo obtain
regsonable assuwrance sbout whether the financial statemenis are free from maeterisl misstatement.

An audit involves performing procedures to ablain audit evidence aboul the amounts and disclosures
in the financial staternents. The procedurss selected depand on our judgmeant including tha
gasesament of the riaks of meteral misstaternent of the financlal staterments, whether due to fraud or
grror.  In making hose risk assessments, we copsider inbermal conbrol relevant 1o e enlity's
prepacation and fair presantation of the financial slatements in arder to design awdil proceduras thal
are appropriaie m the circumstances, but not for the purposs of expressing an opinion on tha
effectiveness of the antity's internal control. An audit also incluses evaleating the appropriatensas of
accounting polices used and the reagonablaness of accauniing estimales made by mansgemenl, as
woll b evaluating the owenall prasentalion of the financial statarments.

Wa bedove that the audit evidence we have abtained in our audits k= sufficient and spprogriate to
provide a Basis for our audit opnion,

Onini

In our opinion, the financial staternents present fairly, in all material respects, the financial positon of
Munavul Trust as at December 31, 3011, Decermber 31, 2010 and Janeary 1, 2010, and it financial

perfarmance and its cash Nows Tar the years ended December 21, 2011 and December 31, 2010 in
accordance with Infemational Financial Reparting Slandards.

s £F
K it

Chartersd Accounlants, Licensed Public Accourtants
Junae 12, 2012
Dittawa, Cansda
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Statements of Financial Position

December 31, 2011, December 31, 2010 and January 1, 2010

December 31,

2011

December 31,

2010

January 1,
2010

Assets

Cash and cash equivalents (note 4)

Invested assets (note 7):
Investments

Investments on loan (notes 7 and 14)

$ 16,307,057

933,802,541

129,147,013

$ 23,558,171

930,497,008

181,862,564

$ 25,281,117

950,691,089

135,273,771

Accrued dividend income
Amounts receivable (note 5)

Property and equipment (note 6)

$1,079,256,611

1,588,102
$2,040

$56,670

$1,135,917,743

1,301,385
16,369

67,107

$1,111,245,977

1,182,027
104,409

79,146

$1,080,943,423

$1,137,302,604

$1,112,611,559

Liabilities and Net Assets
Accounts payable and accrued
liabilities (note 9)

Net assets

Commitments (notes 11 and 12)

$ 2,138,822

1,078,804,601

$ 2,157,263

1,135,145,341

$ 1,257,612

1,111,353,947

$1,080,943,423

$1,137,302,604

$1,112,611,559

The accompanying notes are an integral part of these financial statements.

On behalf of the Trustees:

Trustee



Statements of Comprehensive Income

Years ended December 31, 2011 and 2010

2011 2010

Investment income (loss):

Dividends $ 23,400,894 $ 20,756,812
Interest 10,865,242 13,482,992
Limited partnership and pooled fund distributions 2,843,989 1,814,355
Net realized gain (loss) on sales of investments (29,313,659) 9,241,100
Change in fair value of financial instruments at fair value
through profit or loss (19,971,954) 40,477,413
Foreign exchange losses (64,137) (175,226)
Other 12,324 134,537
(12,227,301) 85,731,983

Expenses:

Investment management fees 4,761,293 5,162,068
Foreign taxes paid 1,445,835 1,314,449
Salaries and benefits 678,164 632,438
Professional fees 274,055 121,186
Travel and accommodations 230,420 193,601
Transaction costs 183,110 234,033
Rent 136,015 128,447
Trustee fees 51,250 32,750
Office and administration 37,099 37,308
Printing 33,293 27,114
Depreciation 10,437 12,039
Professional development 5,376 4,830
Communications 2,919 3,857
Translation 2,913 2,302

7,852,179 7,906,422

Increase (decrease) in net assets $ (20,079,480) $ 77,825,561

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Assets

Years ended December 31, 2011 and 2010

2011 2010
Balance, beginning of year $1,135,145,341 $1,111,353,947
Increase (decrease) in net assets (20,079,480) 77,825,561
Net distributions:
Distribution to beneficiaries (note 13) (57,287,860) (32,523,421)
Capital repayment from (loan to) beneficiaries (note 13) 21,026,600 (21,510,746)

(36,261,260)

(54,034,167)

Balance, end of year $1,078,804,601

$1,135,145,341

The accompanying notes are an integral part of these financial statements



Statements of Cash Flows

Years ended December 31, 2011 and 2010

2011

2010

Cash provided by (used in):

Cash flows from operating activities:

Increase (decrease) in net assets for the year

Adjustments for:
Depreciation
Decrease (increase) in investments fair market value
Net realized gain/loss on sale of investments
Change in cash equivalents on loan
Interest income recognized
Dividend income recognized

$ (20,079,480)

10,437
19,971,954
29,313,659
(1,786,911)

(10,865,242)

(23,400,894)

$ 77,825,561

12,039
(40,477,413)
(9,241,100)
(13,482,992)
(20,756,812)

Interest received 10,684,140 13,477,863
Dividends received 23,114,177 20,637,454
Change in accrued interest included in fair value adjustment 181,102 5,129
Decrease (increase) in amounts receivable (25,671) 88,040
Increase (decrease) in accrued liabilities (18,441) 899,651
Net change in treasury bills with maturities beyond 3 months 5,433,447 (4,002,349)
Purchases of investments, excluding treasury bills (314,264,979) (374,695,984)
Proceeds from sale of investments, excluding treasury bills 310,371,619 402,198,488
28,638,917 52,487,575

Cash flows from financing activities:
Net distributions to beneficiaries

(36,261,260)

(54,034,167)

Decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

Foreign exchange impact on cash and cash equivalents

(7,622,343)
23,558,171

371,229

(1,546,592)
25,281,117

(176,354)

Cash and cash equivalents, end of year

$ 16,307,057

$ 23,558,171

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

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements

Years ended December 31, 2011 and 2010

1. Reporting entity:
Nunavut Trust (the “Trust”) is domiciled in Canada and was created on April 23, 1990 by deed of
trust. The address of the Trust’s registered office is 50 O’Connor Street, Suite 1415, Ottawa, Ontario,
Canada, K1P 6L2. 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.

2. Basis of preparation:
(a) Statement of compliance:
The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRSs). These are the Trust’s first financial statements prepared in accordance with
IFRSs and IFRS 1, First-time Adoption of International Financial Reporting Standards has been
applied.

An explanation of how the transition to IFRSs has affected the reported financial position, financial
performance and cash flows of the Trust is provided in note 15.

The financial statements were authorized for issue by the Board of Trustees on June 12, 2012.
(b) Basis of measurement:
The financial statements have been prepared on the historical cost basis except financial

instruments at fair value through profit or loss which are measured at fair value.

(c

~

Functional and presentation currency:
These financial statements are presented in Canadian dollars, which is the Trust’s functional
currency.

(d) Use of estimates and judgements:
The preparation of the financial statements in conformity with IFRSs requires management to
make judgements, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

P68



Notes to Financial Statements, page 2

Years ended December 31, 2011 and 2010

3. Significant accounting policies:
The accounting policies set out below have been applied consistently to all periods presented in these
financial statements and in preparing the opening IFRS statement of financial position at January 1,
2010 for the purposes of the transition to IFRSs, unless otherwise indicated.

(a) Financial instruments:
Financial assets and liabilities are initially recognized at fair value and are subsequently accounted
for based on their classification. Upon initial recognition, all financial assets are classified based
on the nature and purpose of the financial instrument, or as designated by the Trust, as (i) fair
value through profit or loss, (ii) held to maturity investments, (iii) loans and receivables or (iv)
available-for-sale financial assets. All financial liabilities are classified or designated as (i) financial
liabilities at fair value through profit or loss or (ii) other financial liabilities.

Financial assets purchased and sold, where the contract requires the asset to be delivered within
an established time frame, are recognized on a settlement-date basis. Transaction costs for
financial assets classified as loans and receivables and financial liabilities classified as other
liabilities are capitalized. Transaction costs for financial assets at fair value through profit or loss
are recognized as incurred.

Financial assets are derecognized when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction in which substantially all the risks and rewards of ownership of the financial asset
are transferred. The Trust derecognizes a financial liability when its contractual obligations are
discharged, cancelled, or expired.

The Trust has the following financial instruments:
(i) Financial assets at fair value through profit or loss:

Afinancial asset is classified at fair value through profit or loss if it is classified as held for
trading or is designated as such upon initial recognition.
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Notes to Financial Statements, page 3

Years ended December 31, 2011 and 2010

3. Significant accounting policies (continued):

(a) Financial instruments (continued):

0]

(i)

(iii)

Financial assets at fair value through profit or loss (continued): Financial assets at fair value
through profit or loss consist of cash and cash equivalents, investments and investments on
loan. Cash and cash equivalents comprise cash balances and treasury bills with maturities of
three months or less. Investments consist of bonds and stocks held by the custodian and
managed by the Trust’s various fund managers; treasury bills with maturities exceeding three
months; investments in pooled funds; and investments in limited partnerships. Investments
on loan consist of bonds, stocks, and treasury bills that the custodian has loaned to reputable
broker/dealer in return for a fee (note 14). These all meet the held for trading criteria and are,
therefore, measured at fair value through profit or loss. Interest income, changes in fair value
and realized gains and losses are recorded as revenue.

Loans and receivables:

Loans and receivables are financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are recognized initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition loans and receivables are
measured at amortized cost using the effective interest method, less any impairment losses.

Loans and receivables comprise trade and other receivables which are included in amounts
receivable.

Loans and receivables are assessed at each reporting date to determine whether there is
objective evidence that it is impaired. A financial asset is impaired if objective evidence
indicates that a loss event has occurred after the initial recognition of the asset, and that the
loss event had a negative effect on the estimated future cash flows of that asset that can be
estimated reliably.

Objective evidence that financial assets are impaired can include default or delinquency by
a debtor, restructuring of an amount due to the Trust on terms that the Trust would not
consider otherwise, indications that a debtor or issuer will enter bankruptcy, or the
disappearance of an active market for a security.

Other financial liabilities:

Accounts payable and accrued liabilities are classified as other financial liabilities. Such
financial liabilities are recognized initially at fair value plus any directly attributable
transaction costs. Subsequent to initial recognition these financial liabilities are measured
at amortized cost using the effective interest method.



Notes to Financial Statements, page 4

Years ended December 31, 2011 and 2010

3. Significant accounting policies (continued):

(b) Foreign currency transactions:

Transactions in foreign currencies are translated to Canadian dollars which is the Trust’s

presentation and functional currency, using the exchange rates prevailing at the dates of the

transactions. Monetary assets and liabilities denominated in foreign currencies are translated to

the functional currency at period end exchange rates. Foreign exchange gains and losses resulting

from the settlement of such transactions and from the translation of monetary assets and liabilities

not denominated in the functional currency of the Trust are recognized in profit or loss.

(c) Property and equipment:

0]

(i)

(iii)

Recognition and measurement:

Items of property and equipment are measured at cost less accumulated depreciation and
accumulated impairment losses. Cost includes expenditures that are directly attributable to
the acquisition of the asset.

Gains and losses on disposal of an item of property and equipment are determined by
comparing the proceeds from disposal with the carrying amount of the item and are
recognized net within other income in profit or loss.

Subsequent costs:

The cost of replacing a part of an item of property and equipment is recognized in the
carrying amount of the item if it is probable that the future economic benefits embodied
within the part will flow to the Trust, and its cost can be measured reliably. The carrying
amount of the replaced part is derecognized. The costs of the day-to-day servicing of fixed
assets are recognized in profit or loss as incurred.

Depreciation:
Depreciation is calculated over the depreciable amount, which is the cost of an asset, or
other amount substituted for cost, less its residual value.

Depreciation is recognized in profit or loss on a 20% declining balance method for office
furniture and equipment. Leasehold improvements are depreciated on a straight-line basis
over the shorter of the lease term and their estimated useful lives. Sculptures are not being
depreciated.

Depreciation methods, useful lives and residual values are reviewed at each financial year
end and adjusted if appropriate.

P71



P72

Notes to Financial Statements, page 5

Years ended December 31, 2011 and 2010

3. Significant accounting policies (continued):

(d) Provisions:

(e)

(f

~

A provision is recognized if, as a result of a past event, the Trust has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits
will be required to settle the obligation. Provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value

of money and the risks specific to the liability. The unwinding of the discount is recognized as
finance cost.

Revenue:

Revenue consists primarily of investment income, which is reported on the accrual basis.
Investment income includes interest income, dividends, net realized gain or loss on sales of
investments, foreign exchange gains or losses, changes in fair market value of investments, and
distributions from pooled fund investments. Interest income is recognized as it accrues in profit
or loss. Dividend income is recognized in profit or loss on the date that the Trust’s right to receive
payment is established which, in the case of quoted securities, is the ex-dividend date. Net gain or
loss on sales of investments include the difference between proceeds received on investment sales
and the investment acquisition cost. Foreign exchange gains are the result of investments held in
global portfolios impacted by exchange rates when dividends and interest are received. Distributions
from pooled fund investments include the Trust’s proportionate share of interest, dividends and
realized gains.

Lease payments:

Payments made under operating leases are recognized in profit or loss on a straight-line basis
over the term of the lease. Lease incentives received are recognized as an integral part of the total
lease expense, over the term of the lease.

(h) New standards and interpretations not yet adopted:

The following new standards and amendments issued by the International Accounting Standards
Board (the “IASB”) have been assessed as having a possible effect on the Trust’s financial
statements in the future. The Trust is currently determining the impact of these standards and
amendments on its financial statements.

IFRS 9 “Financial Instruments”:

IFRS g (2010) supersedes IFRS g (2009) and is effective for annual periods beginning on or after
January 1, 2015, with early adoption permitted. For annual periods beginning before January 1,
2015, either IFRS g (2009) or IFRS g (2010) may be applied.



Notes to Financial Statements, page 6

Years ended December 31, 2011 and 2010

3. Significant accounting policies (continued):

(h) New standards and interpretations not yet adopted (continued):
The Trust intends to adopt IFRS g (2010) in its financial statements for the annual period
beginning on January 1, 2015. The Trust does not expect IFRS g (2010) to have a material impact on
the financial statements. The classification and measurement of the Trust’s financial assets is not
expected to change under IFRS g (2010) because of the nature of the Trust’s operations and the
types of financial assets that it holds.

IFRS 13 “Fair Value Measurement”:

In May 2011, the IASB issued IFRS 13, which defines fair values, sets out a single IFRS framework
to measure fair value, and requires disclosure about fair value measurements. The standard is
effective for annual periods beginning on or after January 1, 2013, and is applied prospectively.
Early adoption is permitted. The extent of the impact of adoption of IFRS 13 has not yet been
determined.

IFRS 7 “Financial Instrument Disclosures”:

In October 2010 the IASB issued Amendments to IFRS 7 Disclosures — Transfers of Financial Assets,
which is effective for annual periods beginning on or after January 1, 2012. The amendments
define “continuing involvement” for the purposes of applying the disclosure requirements. The
Trust does not expect the amendments to have a material impact on the financial statements,
because of the nature of the Trust’s operations and the types of financial assets that it holds.

IAS 32 and IFRS 7, “Offsetting Financial Assets and Liabilities”:

In December 2011 the IASB published Offsetting Financial Assets and Financial Liabilities and
issued new disclosure requirements in IFRS 7 Financial Instruments: Disclosures. The effective
date for the amendments to IAS 32 is annual periods beginning on or after January 1, 2014. The
effective date for the amendments to IFRS 7 is annual periods beginning on or after January 1,
2013. These amendments are to be applied retrospectively. The amendments clarify whether an
entity has the legally enforceable right to offset rights and clarifies settlement mechanisms.
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Notes to Financial Statements, page 7

4. Cash and cash equivalents:

Years ended December 31, 2011 and 2010

December 31, December 31, January 1,
2011 2010 2010
Cash $12,986,899 $19,000,120 $22,279,167
Treasury bills with maturities of 3 months
orless 3,320,158 4,558,051 3,001,950
Cash and cash equivalents $16,307,057 $23,558,171 $25,281,117
5. Amounts receivable:
December 31, December 31, January 1,
2011 2010 2010
Due from Inuit Implementation Fund Trust $ 1,034 $ 1,034 $ 1,034
Due from Hunters Income Support Trust 41,006 — 103,375
Other trade receivables — 15,335 —
$42,040 $16,369 $104,409
6. Property and equipment:
Office  Leasehold
furniture and improve-
equipment ments  Sculptures Total
Cost
Balance at January 1, 2010
December 31 2010 and
December 31, 2011 $210,195 $107,043 $16,268 $333,506




Notes to Financial Statements, page 8

Years ended December 31, 2011 and 2010

6. Property and equipment (continued):

Office Leasehold

furniture and improve-

equipment ments  Sculptures Total
Depreciation
Balance, January 1, 2010 $170,133 $84,227 $ e $254,360
Depreciation for the year 8,013 4,026 — 12,039
Balance, December 31, 2010 $178,146 $88,253 $ = $266,399
Balance, January 1, 2011 $178,146 $88,253 $ = $266,399
Depreciation for the year 6,411 4,026 — 10,437
Balance, December 31, 2011 $184,557 $92,279 $ e $276,836
Carrying amounts
At January 1, 2010 $ 40,062 $22,816 $16,268 $ 79,146
At December 31, 2010 32,049 18,790 16,268 67,107
At December 31, 2011 25,638 14,764 16,268 56,670

7. Invested assets:
(a) Investments:
Investments are comprised of the following:

December 31, December 31, January 1,
2011 2010 2010

Treasury bills with maturities
beyond 3 months $ == $ 5,433,447 $ 1,431,098
Stocks 640,717,933 681,564,901 671,378,667
Bonds 218,226,397 183,889,092 231,544,594
Pooled funds 52,724,373 51,263,272 46,336,730
Limited partnerships 22,133,838 8,346,296 —

Investments $933,802,541 $930,497,008 $950,691,089
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Notes to Financial Statements, page 9

Years ended December 31, 2011 and 2010

Invested assets (continued):

(a) Investments (continued):
Investments are comprised of the following:

December 31, December 31, January 1,
2011 2010 2010

Treasury bills with maturities
beyond 3 months $ 1,786,911 $ = $ —
Stocks 110,007,604 120,324,710 79,622,020
Bonds 17,352,498 61,537,854 55,651,751
Investments on loan $129,147,013 $181,862,564 $135,273,771

The Trust’s investment policies, as established by the Trustees, attempt to reduce risk by diversifying
the investment portfolio 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. The multi-manager strategy allows the Trust to invest in a broad range of
investments which do not all 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.

(b) Determination of fair values:
(i) Investments in equity instruments:

The fair value of financial assets at fair value through profit or loss is determined by reference
to their quoted closing bid price at the reporting date.

(b) Determination of fair values (continued):
(ii) Investments in pooled funds:

The fair value of financial assets in pooled funds is determined from the unit values supplied
by the pooled fund managers, which represent the Trust’s proportionate share of underlying
net assets at fair values determined using quoted market prices, or alternative valuation

methods where quoted market prices are not available.

(i) Investments in limited partnerships:

The fair value of financial assets forming part of limited partnerships is determined from
the Trust’s share of the fair value shown on the audited financial statements of the limited

partnerships.
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Notes to Financial Statements, page 10

Years ended December 31, 2011 and 2010

Invested assets (continued):

(c) Fairvalue hierarchy:

The table below analyzes financial instruments carried at fair value, by valuation method. The
different levels have been defined as follows:

« Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset

or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices)

- Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Level 1 Level 2 Level 3 Total

December 31, 2011:
Cash and cash equivalents $ 16,307,057 $ — 3 — $ 16,307,057
Stocks and bonds 858,944,330 — — 858,944,330
Investments on loan 129,147,013 — — 129,147,013
Pooled equity fund — 52,724,373 — 52,724,373
Real estate (limited partnership) — — 12,749,979 12,749,979
Infrastructure (limited partnership) — — 9,383,859 9,383,859
$1,004,398,400 $52,724,373  $22,133,838  $1,079,256,611
Level 1 Level 2 Level 3 Total

December 31, 2010:
Cash and cash equivalents $ 23,558,171 $ = $ — $ 23,558,171
Stocks and bonds 870,887,440 — — 870,887,440
Investments on loan 181,862,564 — — 181,862,564
Pooled equity fund — 51,263,272 — 51,263,272
Real estate (limited partnership) — — 5,425,296 5,425,296
Infrastructure (limited partnership) — — 2,921,000 2,921,000
$1,076,308,176  $51,263,272 $8,346,296  $1,135,917,743
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Notes to Financial Statements, page 11

Years ended December 31, 2011 and 2010

Invested assets (continued):
(c) Fairvalue hierarchy (continued):

Level 1 Level 2 Level 3 Total

January 1, 2010:
Cash and cash equivalents $ 25,281,117 $ = $— $ 25,281,117
Stocks and bonds 904,354,359 — — 904,354,359
Investments on loan 135,273,771 — — 135,273,771
Pooled equity fund — 46,336,730 — 46,336,730
Real estate (limited partnership) — — — =
Infrastructure (limited partnership) — — = =
$1,064,909,247  $46,336,730 $—  $1,111,245,977

Investments in real estate and infrastructure limited partnerships are not actively traded and
use valuation techniques that require inputs that are both unobservable and significant, and,
therefore, are categorized as Level 3 in the fair value hierarchy. The carrying amount of the
real estate and infrastructure limited partnerships in 2011 was $12,749,979 and $9,383,859
respectively (2010 — $5,425,296 and $2,921,000).

The table below reconciles the Trust’s estimate of level 3 fair value investments from January 1,
2010 to December 31, 2010 and December 31, 2011.

Market value

Opening balance, January 1, 2010 $ —
Net contributions 8,164,420
Realized gains (losses) (578,312)
Change in estimated unrealized gains 760,188
Closing balance, December 31, 2010 8,346,296
Net contributions 13,215,664
Realized gains 165,551
Change in estimated unrealized gains 406,327
Closing balance December 31, 2011 $22,133,838




Notes to Financial Statements, page 12

Years ended December 31, 2011 and 2010

8. Financial instruments:
(a) Overview:

(b

(c

~

~

The Trust has exposure to the following risks from its use of financial instruments:
« credit risk

+ liquidity risk

+ market risk

« operational risk

This note presents information about the Trust’s exposure to each of the above risks and the
Trust’s objectives, policies and processes for measuring and managing risk. Further quantitative
disclosures are made in this note as well.

Risk management framework:

The Board of Trustees has overall responsibility for the establishment and oversight of the Trust’s
risk management framework. The Board has established an Investment Advisory Committee,
which is responsible for

+ recommending policies to the Board;
+ reviewing the performance of the Trust’s investments;
- identifying and analyzing the risks faced by the Trust; and

+ monitoring compliance with established policies.

The Committee reports regularly to the Board of Trustees on its activities and assesses changes
in market conditions and how they impact the Trust’s investment activities.

Credit risk:

Credit risk is the risk of financial loss to the Trust if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Trust’s
receivables from trade relationships and investment securities. The credit risk is minimized by
dealing with borrowers considered to be of high quality and by monitoring their credit risk.
Investments are recorded at fair value. The carrying amount of financial assets represents the
maximum credit exposure. The Trust does not expect any counterparties to fail to meet their
obligations given their credit ratings.
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Notes to Financial Statements, page 13

Years ended December 31, 2011 and 2010

8. Financial instruments (continued):

(d

(e)

Liquidity risk:

Liquidity risk is the risk that the Trust will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The Trust’s
approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity
to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Trust’s reputation.

The Trust establishes budgets and cash flow projections to ensure it has the necessary funds.

The following are the contractual maturities of the Trust’s financial liabilities.

Carrying Contractual 6 months
December 31, 2011 amount cash flows or less
Accounts payable and accrued liabilities $2,138,822 $(2,138,822) $(2,138,822)
Carrying Confractual 6 months
December 31, 2010 amount cash flows or less
Accounts payable and accrued liabilities $2,157,263 $(2,157,263) $(2,157,263)

Market risk:

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Trust’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within

acceptable parameters, while optimizing the return.
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8. Financial instruments (continued):
(f) Currency risk:
The Trust is exposed to currency risk on sales, purchases and borrowings that are denominated in
a currency other than the functional currency of the Trust, which is the Canadian dollar.

The Trust is exposed to foreign currency risk with cash, stocks, bonds, and limited partnerships
held in foreign currencies. The following indicates the currencies to which the Trust has significant

exposure:
December 31, December 31, January 1,

2011 2010 2010

Australian Dollar (AUD) $ 8,896,646 $ 13,301,427 $ 9,090,070
Danish Krone (DKK) 5,270,824 5,052,219 3,013,645
Euro (EUR) 38,654,317 43,084,140 43,701,246
Hong Kong Dollar (HKD) 13,356,286 13,099,906 14,189,085
Japanese Yen (JPY) 51,344,110 56,944,731 52,815,919
New Taiwan Dollar (TWD) 32,993 33,435 32,148
Norwegian Krone (NOK) 1,106 1,100 1,163
Pound Sterling (GBP) 34,979,739 28,710,940 28,356,267
Singapore Dollar (SGD) 2,929,557 3,451,925 3,536,064
Swedish Krona (SEK) 5,067,007 2,739,128 2,413,742
Swiss Franc (CHF) 12,298,310 12,654,465 9,158,880
US Dollar (USD) 264,262,585 231,161,428 220,495,529

Sensitivity analysis:

A strengthening of the Canadian dollar, against the foreign currencies noted above, at December 31
would have increased (decreased) equity and profit or loss by $21,854,674 (2010 — $20,514,242).
This analysis is based on foreign currency exchange rate variances of 5% that the Trust considered
to be reasonably possible at the end of the reporting period. The analysis assumes that all other
variables, in particular interest rates, remain constant. The analysis is performed on the same
basis for 2010. A weakening of the Canadian dollar against the above currencies at December 31
would have had the equal but opposite effect on the above currencies to the amount shown above,
on the basis that all other variables remain constant.
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8. Financial instruments (continued):
(g) Interest rate risk:
The Trust is exposed to interest rate risk on fixed income investments held. The risk arises from
fluctuations in interest rates and the degree of volatility of these rates.

The values of the bonds are subject to changes in market interest rates. At December 31, 2011 the
bond portfolio had maturity dates between 2012 and 2050 (2010 — between 2011 and 2050) and
carried an average effective yield of 4.45% (2010 — 4.275%). At the reporting date, the Trust held
interest-bearing financial instruments of $233,465,767 (2010 — $245,426,947)

Sensitivity analysis:

A change of 100 basis points in interest rates would have increased or decreased equity as at and
profit or loss for the year by $4,297,730 (2010 — $3,781,732).

(h) Other market price risk:
Equity price risk is the risk that the fair value of an investment will fluctuate as a result of changes
in market price. Management of the Trust monitors the mix of debt and equity securities in its
investment portfolio based on market indices. Material investments within the portfolio are
managed on an individual basis by the fund managers.

The Trust’s equity investments are listed on a number of different stock exchanges. As such, the
values of the stocks are subject to market price fluctuations. For such investments, classified at
fair value through profit or loss, a five percent increase in the relative stock exchanges at the
reporting date would have increased equity by $37,536,277 before tax (2010 — an increase of
$40,094,481); an equal change in the opposite direction would have decreased equity by
$37,536,277 before tax (2010 — a decrease of $40,094,481).

9. Accounts payable and accrued liabilities:

December 31, December 31, January 1,

2011 2010 2010
Due to Nunavut Elders’ Pension Trust $ 290,858 $ 290,858 $ 290,858
Other trade payables 1,847,964 1,866,405 966,754

$2,138,822 $2,157,263 $1,257,612
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10. Capital management:

11.

The Trust’s policy is to maintain a capital base that grows with inflation to maintain the capital base in
real terms in order to continue to make payments to fund beneficiary organizations and to fund operating
costs. The Trust’s goal is to produce and distribute a positive amount of income for tax purposes each
year to the beneficiary organization. The Trust’s objective is to pay out 4% of the five year moving
average of the market value of the Trust assets. Beneficiary organizations borrow from the Trust when
the income distributed is less than this 4% and repay loans when the income distributed is greater
than the 4%.

The Trust applies an investment strategy, asset allocation, and choice of available investment products
to meet its capital management objectives of growing the Trust assets with inflation and distributing
all of taxable income to the beneficiaries. There are no externally imposed capital requirements or
changes in how capital is managed from the previous year. The Trust considers investment alternatives
to balance the types of income being generated by Trust assets. In order for the Trust assets to grow
with inflation, the income generated cannot be purely interest and dividends, but must also generate
gains in market values of the assets invested in.

Operating leases:
(a) Leases as lessee:
Non-cancellable operating lease rentals are payable as follows:

December 31, December 31 January 1

2011 2010 2010

Less than 1year $ 60,350 $ 60,350 $ 58,740
Between 1 and 5 years 160,933 221,283 241,400
Beyond 5 years — — 40,233
$221,283 $281,633 $340,373

The Trust leases office space under operating leases. The leases typically run for a period of 5 to
10 years. During the year ended December 31, 2011 an amount of $136,015 was recognized as an
expense in profit or loss in respect of operating leases (2010 — $128,447).
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12. Capital 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’s investment policy has a long-term target allocation of 10% to alternative investments.
As of December 31, 2011, the Trust has committed $27,500,000 CAD and $50,000,000 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 I Limited Partnership at a price of $100 per unit. As of December 31, 2011
$15,0606,703 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, 2011 $17,247,000 US 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 InfraRed
Infrastructure Fund Il (HIF-I11). As of December 31, 2011 $23,676,000 US of this commitment
remains uncalled. The timing of future drawdowns against the outstanding commitment is not
known at this date.

13. Related parties:
(a) Distributions 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.

(b) Capital loans to beneficiaries:
The Trust has capital loans outstanding from beneficiaries as follows:

2011 2010
Due from Nunavut Tunngavik Incorporated $53,515,371 $ 76,703,951
Due from Nunavut Elders’ Pension Trust 35,438,609 33,276,629

$88,953,980 $109,980,580
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Related parties (continued):

(b) Capital loans to beneficiaries (continued):
The capital loans are secured by promissory notes and are due thirty days after the 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 net assets.

(c) Amounts payable to and receivable from related parties: Amounts payable to and receivable from
related parties are disclosed in notes 5 and 9.

(d) Key management personnel compensation:
The key management personnel, responsible for planning, directing and controlling the activities
of the Trust, include the Chief Executive Officer, the Chief Financial Officer and the members of the
Board of Trustees. In addition to their salaries, the Trust also provides benefits to the Trust staff.

Key management personnel compensation comprised:

2011 2010

Salaries, short-term benefits, and trustee fees $620,041 $582,629

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 $251,544 (2010 — $199,861). At December 31, 2011 securities
out on loan had a value of $129,147,013 (2010 — $181,862,564). 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 aggregate market value of the loaned securities which is the highest of
(a) the minimum percentage required by any applicable legislation or regulatory authority having
jurisdiction over the Trust; (b) the prevailing market practice; or (c) 105%.
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14. Security lending arrangement (continued):

15.

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. If the collateral held against the loaned
securities is less than the market value of the loaned securities, the custodian shall indemnify the
Trust for the amount equal to the difference between the market value of the loaned securities and the
market value of the collateral held against such loaned securities.

The collateral held at December 31, 2011 had a value of 135,604,383 (2010 — $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 replenishments
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.

Explanation of transition to IFRSs:
As stated in note 2(a), these are the Trust’s first financial statements prepared in accordance with IFRSs.

The accounting policies set out in note 3 have been applied in preparing the financial statements for
the year ended December 31, 2011, the comparative information presented in these financial statements
for the year ended December 31, 2010 and in the preparation of an opening IFRS statement of financial
position at January 1, 2010 (the Trust’s date of transition).

In preparing its opening IFRS statement of financial position, the Trust has adjusted amounts reported
previously in financial statements prepared in accordance with previous Canadian GAAP. An explanation
of how the transition from previous Canadian GAAP to IFRSs has affected the Trust’s financial position,
changes in net assets, comprehensive income, and cash flows is set out in the following tables and the
notes that accompany the tables.
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15. Explanation of transition to IFRSs (continued):

Reconciliation of the Statement of Financial Position as at January 1, 2010:

Previous  Recognition
and
Canadian measurement Presentation
January 1, 2010 GAAP  adjustments adjustments IFRSs
Assets
Cash and cash equivalents 26,962,735 — (h) (1,681,618) 25,281,117

Invested assets:
Investments
Securities on loan

1,030,531,956

(a) 51,064,541

(b), (), (h) (130,905,408)
135,273,771

950,691,089
135,273,771

1,030,531,956 51,064,541 4,368,363 1,085,964,860
Accrued dividend income 3,868,772 — (b) (2,686,745) 1,182,027
Amounts receivable 104,409 — — 104,409
Property and equipment 79,146 = = 79,146
Total assets 1,061,547,018 51,064,541 — 1,112,611,559

Liabilities and Net Assets

Accounts payable and
accrued liabilities

Net assets

1,257,612
1,060,289,406

(a) 51,064,541

1,257,612
1,111,353,947

Total liabilities and
net assets

1,061,547,018

51,064,541

1,112,611,559
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15. Explanation of transition to IFRSs (continued):

Reconciliation of the Statement of Financial Position as at December 31, 2010:

Previous  Recognition
and
Canadian measurement Presentation
January 1, 2010 GAAP  adjustments adjustments IFRSs
Assets
Cash and cash equivalents 29,418,492 — (h) (5,860,321) 23,558,171

Invested assets:
Investments
Securities on loan

1,008,389,899

(a) 95,925,177

(b), (), (h) (173,818,068)
(c) 181,862,564

930,497,008
181,862,564

1,008,389,899 95,925,177 8,044,496 1,112,359,572
Accrued dividend income 3,485,560 — (b) (2,184,175) 1,301,385
Amounts receivable 16,369 — — 16,369
Property and equipment 67,107 = = 67,107
Total assets 1,041,377,427 95,925,177 — 1,137,302,604

Liabilities and Net Assets

Accounts payable and
accrued liabilities

Net assets

2,157,263
1,039,220,164

(a) 95,925,177

2,157,263
1,135,145,341

Total liabilities and
net assets

1,041,377,427

95,925,177

— 1,137,302,604
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15. Explanation of transition to IFRSs (continued):

Reconciliation of Changes in Net Assets:

Adjustments to

comprehensive Cumulative
income adjustments
December 31, December 31,
January 1, 2010 2010 2010
Net assets under previous
Canadian GAAP $1,060,289,486 $ — $1,060,289,486
IFRS differences increasing (decreasing)
net assets:
Increase in investments, including
securities on loan, due to fair
value adjustment (@) 51,064,541 (a) 40,477,413 91,541,954
Adjustment to interest revenue — (b) 502,570 502,570
Adjustment to expense transaction
costs that were previously
capitalized — (d) (234,033) (234,033)
Reversal of unrealized impairment loss — (e) 8,470,907 8,470,907
Reversal of impairment allowance
included in realized gain — (e) (5,491,130) (5,491,130)
Reversal of bond premiums — ) 1,134,909 1,134,909
Total increase (decrease) to net assets 51,064,541 44,860,636 95,925,177
Net assets under IFRS $1,111,354,027 $44,860,636 $1,156,214,663
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15. Explanation of transition to IFRSs (continued):

Reconciliation of comprehensive income for the year ended December 31, 2010

Previous Effect of
Canadian  fransition
Note GAAP to IFRSs IFRSs
Revenue:
Dividends $20,756,812 $ = $20,756,812
Interest (b), () 11,845,513 1,637,479 13,482,992
Limited Partnership and Pooled
fund distributions 1,814,355 — 1,814,355
Net realized gain on sales of
investments (e) 14,732,230 (5,491,130) 9,241,100
Change in fair value of financial
instruments at fair value
through profit or loss (a), (h) — 40,477,413 40,477,413
Unrealized impairment allowance
on investments (e) (8,470,907) 8,470,907 =
Foreign exchange losses (175,226) — (175,226)
Other 134,537 — 134,537
40,637,314 45,094,669 85,731,983
Expenses:
Investment management fees @ — 5,162,068 5,162,068
Foreign taxes paid 1,314,449 — 1,314,449
Salaries and benefits 632,438 — 632,438
Professional fees @ 5,283,254 (5,162,068) 121,186
Travel and accommodations 193,601 — 193,601
Transaction costs (d) = 234,033 234,033
Rent 128,447 — 128,447
Trustee fees 32,750 — 32,750
Office and administration 37,308 — 37,308
Printing 27,114 — 27,114
Depreciation 12,039 — 12,039
Professional development 4,830 — 4,830
Communications 3,857 — 3,857
Translation 2,302 — 2,302
7,672,389 234,033 7,906,422
Increase in net assets $32,964,925  $44,860,636 $77,825,561
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15. Explanation of transition to IFRSs (continued):
Material adjustments to the statement of cash flows for 2010

Consistent with the Trust’s accounting policy choice under IAS 7, Statement of Cash Flows, interest
and dividends received have been classified as operating activities. Additionally, purchases of
investments and proceeds from sale of investments are now being presented as cash flows from
operations. Other reclassifications in the statement of cash flows were made to reflect the presentation
adjustments made to investments, investments on loan and cash and cash equivalents. Furthermore,
as the Trust follows the indirect method of presenting its cash flows, the impact of the IFRS adjustments
described in (a) through (g) were reflected in the respective non cash adjustment line items. There are
no other material differences between the statement of cash flows presented under IFRSs and the
statement of cash flows presented under previous Canadian GAAP.

(a) Fairvalue of financial assets at fair value through profit or loss:
In accordance with IFRSs, investments that are classified as held for trading or that are designated
as fair value through profit or loss are re-measured at fair value at each reporting period, with gains
or losses arising from changes in fair value being recognized in profit or loss. These assets were
previously carried at cost or amortized cost under Canadian GAAP, less any impairments recognized.
The impact of this change was an increase to investments and net assets of $51,004,541 as
atJanuary 1, 2010 and a further increase of $44,860,636 to investments and net assets as at
December 31, 2011.

(b) Accrued interest income:
In accordance with IFRSs, accrued interest income is reflected as part of the fair value measurement
adjustment discussed in (a) above. As such, the accrued interest that was presented separately as
part of accrued investment income under previous Canadian GAAP has been reclassified as part of
the fair value of investments. The reclassification adjustment of accrued interest was $2,686,745
at the date of transition and $2,184,175 at December 31, 2010. The change of $502,570 in accrued
interest receivable balances year-over-year is included as part of interest income under IFRS.

Securities held on loan:

The Trust participates in a security lending program with its custodian, whereby certain investments
owned by the Trust are loaned to certain reputable brokers and financial institutions in return for
a fee which is shared between the Trust and its custodian. In accordance with IFRSs, securities
held on loan should be presented separately from other investments on the statement of financial
position. As at January 1, 2010, securities out on loan of $135,273,771 were reclassified from
investments to investments on loan. As at December 31, 2010, the reclassification adjustment

was $181,862,564.

(c

~
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15. Explanation of transition to IFRSs (continued):

(d) Investment transaction costs:

(e

(f

(g

~

—

~

In accordance with IFRSs, transactions costs associated with held for trading investments must be
expensed in the statement of comprehensive income. Under previous Canadian GAAP, transaction
costs of $234,033 were added to the cost basis of the investments for the year-ended December
31, 2010. A transitional adjustment was recorded to appropriately reflect this as an expense on the
statement of comprehensive income.

Unrealized impairment losses:

Under previous Canadian GAAP investments were measured at cost or amortized cost, but were
assessed for impairment on an annual basis, with other than temporary declines in fair value
below cost being recorded as impairment allowances in the statement of comprehensive income.
However, in accordance with IFRSs, since all of the Trust’s investments are already measured at
fair value with changes in fair value recognized in profit or loss, the previously recorded impairment
loss of $8,470,907 is no longer necessary and was reversed for the year-ended December 31, 2010.
Similarly, the net realized gain on sale of investments recorded under previous Canadian GAAP
was adjusted to exclude the impact of previously recognized impairment allowances. The adjustment
was a reduction in the net realized gain of $5,491,129 for the year ended December 31, 2010.

Amortization of bond premiums:

Under previous Canadian GAAP, certain investments, such as bonds, were measured at amortized
cost with discounts and premiums being amortized over the bond life. Since, in accordance with
IFRSs, these investments are now being measured at fair value with changes in fair value recognized
in profit or loss, the amortization of bond premiums previously recorded of $1,134,909 was
reversed for the year ended December 31, 2010. This affected interest revenue on the statement

of comprehensive income.

Investment management fees:

Under previous Canadian GAAP, all professional fees were grouped into one line item as professional
fees. In accordance with IFRSs, expenses related to activities that result in the holding or investing
of assets should be disclosed separately. In accordance with IFRS, investment management fees
include custodian and investment manager fees. Other professional fees are disclosed separately.
The investment management fees and professional fees for the year ended December 31, 2010
were $5,162,068 and $121,186 respectively.
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15. Explanation of transition to IFRSs (continued):

(h) Re-classification of treasury bills with maturities greater than three months:
Under previous Canadian GAAP, the Trust presented all of its cash and treasury bills under one
financial statement caption called cash and treasury bills. Under IFRS, the Trust has chosen to
present its statement of financial position in broad order of liquidity and has presented its cash
and cash equivalents as one financial statement caption. As a result of this change, treasury bills
with maturities of three months or longer from the original date of acquisition have been
reclassified and presented as investments. This has resulted in a reclassification adjustment
of $1,681,618 as at January 1, 2010 and $5,860,321 as at December 31, 2010.
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PP cRc<ooC
Akikhivaallirniq 10,437 12,039
A®ba AZ®PNE AR cINCPR*g*M* 0
Havauhikkut pivallianiq 5,376 4,830
DNP>LSbCCPNen*<No¢
Tuhagtittiniq 2,919 3,857
A0PNIPNE/ RS of
Numiktittiniq 2,913 2,302

7,852,179 7,906,422

ArAdn<PN*Pe (Fec PPN ) bﬂ_jbcq‘_vf‘c a*lob>NC
Angiglivaallirniq (mikhivaallirniq) piqutikkut tamainni $ (20,079,480) $ 77,825,561

a5aAYPNCE Cbd oL AcyD>BCDILIC CALPYN b c.n*L.C PaDrycnosT NNsbdN>Lo.
Hapkuat titirarniat ilagiyauyut haffumani maningnik naunaipkutaanni.
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bNoPC® oM @ *o5dN.ot IP7asel/La*"C NNG®C>I/LoNC

Statements of Changes in Net Assets

NP=oNc BPP>*Nc o*JAoc NZAn 31, 2011 <L 2010
Ukiut nunngauni December 31, 2011 uvanilu 2010

2011

2010

Qb C, DP>< <DndSo*Lo
Nalaumaniat, ukiumi pilihaaqgtillugu

ArA=JdnSo e (M N<sa™Ne) bNSPCeoNt o *osdNe
Angiglivaallirniq (mikhivaallirniq) piqutikkut tamainni

bNeC® 5N DoB>SbeCH>ILLS N> 0% Tamainni tunihiniq:
AcPD>SbCPN0¢ Do P>PbCPNC (aba AY>NC 13)
Tunighainiq nunaqaqqaaqtunut (titirarnia 13)
PaPySdNclof dPEose (ADDLPNCH>ALYo?)
Akituyunit akilighiffaarniq (atugauyut) nunagaqqaaqtunut

(titirarnia 13)

$1,135,145,341

(20,079,480)

(57,287,860)

21,026,600

$1,111,353,947

77,825,561

(32,523,421)

(21,510,746)

(36,261,260)

(54,034,167)

ac®b*, PPP>< o*Jdo
Nalaumaniat, ukiumi nunnguani

$1,078,804,601

$1,135,145,341

a5aAYPNC Cdo*L AcyP>SBCPILIC CALPYA b c.n*L.C PabrcnosT NNSbdN>Lo
Hapkuat titirarniat ilagiyauyut haffumani maningnik naunaipkutaanni



PaDYAC AD%CH>RC<IN 0 NNGPC>ILNC

Naunaipkutaat Maniinnait Ingilradjutait

DPD>AMC NPOMC o™J<doc NYAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

2011

2010

Pa b >da*Le AYDcD>®IC (>do™L ID%C><5NP): Maniit tuniyauhimayut uvanngat (atughimayaat uvani):

PaPLC ADCPH RN AP>c S/g-50"C: Maniit atugpagaat havauhikkut hulilukaarutainni:

Ardndso™ e (Mec N<so™ M) bNoPCPoNe a*FosdN>o DPDC
Angiglivaallirniq (mikhivaallirniq) piqutikkut tamainni ukiumi
PPCH>C Bd< ANNNHONS: Thuaghaidjutait haffuminngat:

$ (20,079,480)

PP R o ™NC
Akikhivaallirnikkut 10,437
[PLcP<Sa™NC (A 5o M) SPISPD>eNC>C

o P>PNbbcCioa
Mikhivaallirniq (angiglivaallirniq) maniliurnikkut niuvirvingni 19,971,954
bNECSoNE Pa Brobha</ADrae o >PNShso T

SPOSPP>*NCP<oc
Ilitturiyauyut maniliurutait/maniliunngittut niuvirnikkut 29,313,659
QPRSI L D>NE Pa Lo CCE @ cStbe 5N DIILD>ILYo
Aallanngurningat maniinnait atugauyunut (1,786,911)

AcP<PNGC PabycDSat Sb>A Do e
Maniliurutit ilitariyauyut
Ar<edsdNac PaPycPsae sb>ay>oNe
Awvagharniit manikharnikkut ilitariyauyut
AcP<PNo® PNG>a ¢

(10,865,242)

(23,400,894)

Maniliugpaallirniq tuniyauhimaniit 10,684,140
drdbdoc PNG>oc
Awvagharniit tuniyauhimaniit 23,114,177

QPRSI LoDRE P J®<Ec N AP <PNE
ACHDBCDILLE IPPQbsCHe opPeC>N=oNe

Aallanngurnia manilirutit ihuaghaidjutaitigut niuvrutini 181,102
recP<PNMC (A Ad PN M) D>NPIPNAC
Mikhivaallirniq (angiglivaallirniq) maniit tuniyauhimayut (25,671)
ArAdnso™Ne (M N<so™Ne MAde<ccd oNe APEPNAC
Angiglivaallirniq (mikhivaallirniq) akiligakhat angiglivaalliutit (18,441)
bNEC® N KLKCHRC Pa DL P ®IC CHPE 3 DMK o5/ L 5DC
Maniliurniit aallanngugpaallirniit angiglipkaihimayauyut 3 tatqighiun 5,433,447

SPISPB®ENCeNT® oDASTSIS, Ac>N*al5 Pa by JPa ®DdNa®
Niuvigtauninga maniliurniit, ukuangunngittut maniinnait
PQTD’&bHd'C aDSPNSbSo T SPISP>PNCPYac AcPN*aNc

Pa pLbeapeq D
Maniliurutauyut niuvirnikkut, ukuangunngittut maniinnait 310,371,619

(314,264,979)

$ 77,825,561

12,039

(40,477,413)

(9,241,100)

(13,482,992)
(20,756,812)
13,477,863

20,637,454

5,129
88,040
899,651

(4,002,349)

(374,695,984)

402,198,488

28,638,917

52,487,575

PaPLYAC AIPCPRcNC PaPben o Maniit atugpagaat maniliurnikkut hulilukaarutainni:

bN5ECS 5N Ac P> o Da>ebl>ILo e

Nunaqaqqaaqtunut tuniyauhimayut (36,261,260)

(54,034,167)

M Rec<a™ Mt PaPbec CCC L5 PaPbC a.cbs s e

Mikhivaalligtut maniinnait uvvalu aadjikkutariyait (7,622,343)
PabbecCe AL Pabyc ac®b s, DP>< ADndso Lo
Maniinnait uvvalu aadjikkutariyait, ukiumi pilihaaqtillugu 23,558,171
ba CP>< Y Cac oPNbHCiosot PEIBCHILa*NC Pa Py c <CC

Qb O >
Ahini nunaryuani himmauhirnikkut aktuumaniat maniinnait aadjikkutariyait 371,229

(1,546,592)

25,281,117

(176,354)

Pa DL CCC L5 Palboc CCC a b s NS, PPP< o*J<la
Maniinnait uvvalu aadjikkutariyait, ukiup nunnguani $ 16,307,057

$ 23,558,171

<<LENHEIE AALNSSESLC PaPyec €CC o Pabbec €CC o cStb= s<™NC SgePDH A>T PO DPNCH>Ya So-bsa M.

Tigumiaqatigiiktut ihumagiyait maniinnait uvvalu aadjikkutariyait maniliurutaulluagtauvangnianik.

aoaAY>NC Cdo*L AcYP>SHCH>ILLC CALDYN <sbc.n*LC PabycnoT NNsbsdN>Yo.

Hapkuat titirarniat ilagiyauyut haffumani maningnik naunaipkutaanni.
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1.

asaAYP>NC Pabbrcnoslc NN®bidN .ot
Naunaipkutaat Maningnik Naunaipkutaitigut

>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

NSePADIC NMALE:

Unipkaarutainni timiat:

0a.2¢ <KNALDE (KKENRE) ba CP< 0a SRA*La O NM+JPeNCH>c BP/L>C JAAN 23, 1990-*JN>J
Pabbob <KINA=JTNCHoNE. <KENAPIE K ASh®>C NNGLCHILE Ho a da A%lrbdo DR

50 O’Connor Street, Suite 1415-T, <2<, 4*N<n.D>, baCl, K1P 6L2. Acn<ENbeNCHILSC > 2 wD>o<ios I
ARNsHBA>HNE AcPyD>BCHYo®, PabysdNcla® AcKsbeCeN>oioslt dPc>CPYa® oa SH> ot
A0® 0 LcbHMC 0a P pacnosl <* NP> >®D o ¥ HNNONC ba CH< LRLLdMNC,

Nunavunmi Tigumiaqatigiiktut (una “Tigumiaqatigiiktut”) nappatiqaqtuq Kanatami makipkaqtauhimablunilu
April 23, 1990-mi maligarnikkut tigumiaqatigiiktunit. Turaarviat Tigumiaqatigiiktut atiliughimayumik
havagvigaqtut uvani 5o O’Connor Street, Suite 1415, Ottawa, Ontario, Canada, KiP 6L2. Havauhikhaat
Tigumiaqatigiiktut aulapkainigaghutik kivgagtughugit nunagagqaaqtut, akituyutigut nuutauvaktut Inungnut
Nunavunmiuttanut malikhugu una Nunavunmi Nunataarutit Angirutaani ukuallu Kavamatuqatkut Kanatami.

<qoPLAARAGST DAL D>REDC:
Parnaiyautikhatigut Pivikhaat:
(A) LYo NC>oM*0¢ @ sa A®P <N

(@)

>

)

(b)

«

(c)

=

Pabycnosc NN®HSINE 4P ASCHILLLC Leb ot Yo SNelln Pabyen oSl NBPCHyn I of
LclLsdNb><o® (IFRS) Ctd<d NNG®CHILIC <<CNAed>a ¢S ce<INN Do M Pabycnosic
NNGSLL<dn/LLLNE LePNC>oNe IFRS- o L IFRS 1-0®, /2<c<e/>AMe IDc*N/IL oo
JCSELl Pabbon oS NePCHyNndc®of  LalsdNDLo® <IDMNCHALLLC.

Sbo%® I7rnIPCPo M0 Lac®NC>HoNe IRFS-o¢ <PIATSb®ALLL*LC PQD&C:‘LO‘T
Ac*LoDc/LY 0¢ NPPCDILNC <Ly PaPYAC b CPRgM g << N4\°d*a DabbseC>/LD¢
asaAYP>NE 15-*Lo.

PaPben oSt NNGHCHALIC QMPeCDILc DLC NePCHYea So*MC NJT<N><HNE bNLA>LoC Jor
12, 2012-*JN“DoJ.

Angiqatigiingnikkut Naunaipkut:

Maniliginiq naunaipkutaat parnaiyaqtauvaktut malikhugit ukuat Nunaryuani Manilirinikkut Unipkauhiat
Aturningat (IFRSs-kunnik taiyauvaktut). Hapkuat Tigumiaqatigiiktut hivulliuyumik maniliginikkut
naunaipkutariyaat parnaiyaghimayut malikhugu IFRSs ukuallu IFRS 1, Hivulliuyumik Atuligtaat haffumani
Nunaryuani Manilirinikkut Unipkauhiat Aturningat atulighutigik.

Naunaittumik ugauhiqaqtuq qanurli nuutiriniat IFRS-kunnut aktuumaniqaqtuq unipkaaliurnikkut maningnik
naniittaakhaita, maniliginikkut havauhiannik maniillu aturutainnik ukuat Tigumiaqatigiiktut naunaiyaghimayuq
titirarniani 15.

Maniliginikkut naunaipkutait angiqtauhimayut aturutikhaitigut angighimayaat Katimayiitigut Tigumiaqatigiiktut
angiqtaat June 12, 2012-mi.

a0 D™LS\b NCHa™S )

Pabycnoile NNGPCHILRC 40P A®CHI/LILC LaPNC>oN° J%PeAL>Ra D5 0¢ P e

Lol AcbN®alfc Pabren YN>REDC Codde %P CCPALILC LeNC>oNe Palryho >y ot
I>rPLaPN 05T ¢ LePNCPRLCe C°dd dPMa 5<% C* ot

Uuktuurutikhaatigut pivikhaat:

Maniliginikkut naunaipkutait parnaiyagtauhimayut qangaraaluk akituniatigut pivikhagarniani kihinngughimablugu
maniliginikkut ihuaqutaannik akikitqiyatigut ukunatigut pivaallirniq pivaallirniunngittumigluunniit
manikhaghiurnikkut uuktuutauvangnikkut pivakhutik.

DeC>I*a L Lo N®PCDALa™NC Pa DLAS: )

Ctdd PaPyenotle NNGPCHALLC NPPCHALLLC ba CT>C Pa by dN™Me LaPors,

<LNAcd oD P Yo bso T o PalPL dN>NC baClM>oC Lcb<boo<®.

Pivikhaatigut uwvalu uqautigiyakhaatigut maniit himmautigiyauningannik:

Hapkuat maningnik naunaipkutait gauyiharniqaqtut Kanatami maniitigut, ukuat Tigumiaqatigiiktut
pivikhautigiyaat maniliginikkut.



aoaAYDNE Pabrcnoslc NN®bSINOE, LPAGHL 2
Naunaipkutaat Maningnik Naunaipkutaitigut, makpiraqg 2

>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

2. 4®PEAARGST DLRAMY><EIC (Ac):
Parnaiyautikhatigut Pivikhaat (nutqaghimaittuq):
(A) acPPNPNDALLT® AXLPYD oot LN REg DG

Pabbcnosle NNGPCHALIC <GoPoABCILaMC LcbNC>ALDC [FRS-dC B S/abIa® LeSdidLo™ e ot
APLPYTeob AL oND>a P 5N <Hs o BENPCHILINJS <> DPPPLo LM NJE <PDACLoSbS-
o< *"C PabbenoP>eD o LalsdNBLC Dc®NCHo* Mo ¢ <Ll N®PCHC Ao g
a*osdN>Yo (ASINT), IPEPNDT, Pabbcbiobdo Lo <D%C>REc<Na. Sbi>ec CCcso/La™C
LAPEGSHCIA QN IEE Coda *L5®DC ac PNPCHALLaC,

O._L.DCL\PHDHL%C Lo DPPPLon 7DD SPrepy > a Dy se<e>C, PabbcnoT acPhPCPILY oC
<LBPPIPNE AcCYPPLE®LESE A <UL PeCHC Ao<o PPPSA>C>®Io <L > acdA*a ™o
/20T PIPC>ILSP>a<IC,

(d) Aturutait kituuyaakhaita ihumaliurnikkullu:

Parnaiyautait maningnik naunaipkutait angiqatigiigutiqaqtukhat ukuallu IFRS-kut pivikhagaqtukhaq
aulapkainikhakkut ihumaliurutigilugit, aturutikhaillu ihumagiyaunahugiyaillu aktuumaniqarniarumik
naahainikkut tukhiqtuutainni atuaganganni uvvalu uqautauhimaniat qaffiungmangaat piqutit, akiligakhat,
maniliurutit niuvrutillu. Pigpianguyut ganurinningat aallannguumaniarungnaghivut hapkuninnga
pivikhagarniannit.

Pivikhagarniat ukuallu ihumagiyaunahugiyait gimilruugtaugattagpaktut nutqaghimaittumik. Ihuaghainingat
naahainikkut pivikhagarniannik ilitariyauhimavaktut ihuaghaqtauningannik uvvalu gakugunnguqqat
aktuumaniqarniarutikhaani.

3. @ AD*5NE Pabbenasle Lalsdne:
Atuqgtaulluagpaktut naahainikkut atuagangat:

Pabbcnoslc LalsdNe GepeC>LLLC C<d<d dCao <IDc®NCPLY<5Ne CLA S N®PCPPLY.0¢ Cidao
Pablcnoslt NNG®CHILLdo AL <GPvAACSTSa IFRS-dC DSbsdLo*M® of Pabbrcnasic Ac™Lea><C
Lodn 1, 2010-T A*NNPo<SoNe A7ased| cSo>Yo IFRS-dC PabbonIN*Nof, DbeCDIL NG
a A A®CC>ILNe.

Naahainikkut atuagait uvani ataaniittumi titiraghimayut atugtauqattagpaktut tamainni uqautauhimayut ukunani
maningnik naunaipkutainni uvvalu parnaiyarninganni angmagtirutikhaat IFRS-kut naunaipkutait maniliginikkut
naniittaakhaita uvani January 1, 2010-mi una aturahuaghugu atulirmilugit IFRS-kut, ahiatigut uqautaunngitpat.

(A) PabDycns<NC:

(a)

PablcnoT a*oSdNDLC APEPNDIT 5 AcCnYDILRLC ASYIILONE Pa byNJC IPodny>o -
0 <L CALc SN®PCPIL®<ILC LePNCP><oN® ana AdCny>NC>RoS CAL AcCnyD>ebPN o,
CLT® Pabbeno T a*o"dNPYAS a5a A™CHILE™<DC L NC><ON® Sb.oADc 1 0 AN~
S0 Pabron<Na, PIRH*GTC Acy>ILoc Pio* M ot <<NAdoc, AL*a () AS/qe/L<one
PabyNJC AP oOINLLNC Pa b Pha®NJS IXDrrlo® N 5%, (I) <KCPBPLRLLC SPOSPB>PNCH>OCN*NC
AN L 06, () AODLPCHALILC <o PN®IRD>ONE PR H5%g¢ (V) IDAa PNCHILHLC
oD>SPND>o®DN® Pabbeno T a*otdNPyB>o*MCNJS. CLT® PabyenoT IPECNDRC asa A™C-
DILR>C AcyDRONES*6C AL () PaPycno T PECD>o™ M 0¢ ASYLILONT PabyNJC
PN PN 0 PaPrYPNa®NJC AYDrlLo PN 5aC DR 5GC () IXMPNJC Pablcno T
PO

Maniliginikkut ihuaqutit:

Maningnik piqutit akiligakhallu ilitariyauhimayut akikitgiyamik niuvrutauningannik uvvalu naahautigiyauvak-
tut atugpagaat naunaiyautigiblugit. Ilitariyauninganni, tamaita maningnik piqutait naunaiyautiqagpaktut
atughugit ganurinningat havauhikhaallu maningnik ihuaqutaannik, uvvaluunniit pipkaghimayaatigut
Tigumiaqatigiiktut, ukunatigut (i) akikitqiyamik manikhiurnikkut manikhiunnginnikkulluunniit, (ii) angigli-
vaallighigtut manikhiutit, (iii) atugait tuniyauhimayullu uvvaluunniit (iv) hailiyut-niuvigtauyukhat maningnik
piqutainnik. Tamaita maningnik akiligakhat naunaipkutigaqtut pivikhagaqtulluunniit ukunani (i) maningnik
akiligakhatigut akikitgiyamik manikhiurnikkut manikhiunnginnikkulluunniit uvvaluunniit (ii) ahiit maningnik
akiligakhatigut.
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aHaAY>NC PaPrenoslc NN®bSdN.oS, LPAGHL 3

Naunaipkutaat Maningnik Naunaipkutaitigut, makpirag 3

>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

3. @5aAD5Ne Pabbenosle Lalsdne (Ac):
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

(A) PaDrcns<NC (Ao):

(a)

PabycnoT @ o sdNeNP><oNe gDALDLC <t 5 o D>PCHREDE, Dbl gibs 5Nb bDGA L >C
QT SdNP>LE DobDALen<sbSo<SLC Sb*Lcnb D<5MC o Ha A®CHOda, AcCnyD>LaSb®<ede
PO SN LC D<o LcPNCPo* M of. Acn<*Ja Mo IP>REIC Pa PrcnosT a* o 5d-
N>Y.0C @ 5 ASCHIL NG IDPIIPNDILT N0 <H.5 DPN®ININ>T e 0f <L > PabbenosT
APEPRDNC @ 50 ATCHALLRAN=SNE AP NCNJC IPEPNDaSbSaNC Pa DLSdNcL.of. Acn<SbsosT
AP>RDC Pa brenaT a M asdNPY.ot AYL®/L< N PadyNJC AP HINY N 0t Pa DrhbhaeNJC
AD>APLTPNIE DG AcCnYDALREN SN Pa by DPCHALo M o,

PablcnoT a*oSdN>C AcCnbDALc DSa™NC IDP G ®NCH>RE>C (ALNCHLRE>C) bDIGNJC
A= DNNPYDLC Pa DLAC D CBRa o o *TaSdNPINJE Alc/LcGHUC, DR H%GC JP7aseC>-
LGMUC A¥®a DNPYD>LE APLcPNENDo <ot beDSNJC Pa PYAC Abc CPREa* o ¢ PabrcnosT
QTSNP Acn<®UN=sNE CALSe CLST <€Ca Dl cPCPL*a %D <5 AZLcSo>ReDC

QT ab®N>as I PabrenasT a*MoSdN>LC APALCHALGHLC. <<CNAPdE AcCseZ/L<N-

P D>®CMa® APcNPL®<LLC Pabbeno T APEPRD>Y0C b2DSH>NNIE Acn<Phac >eC e
ASCDILGHUC, ORGP NCDYSHLC, DR 5%GC AP NCPILGHMUC.

Maniliginikkut ihuaqutit (nutqaghimaittuq):

Maningnik piqutit niuvigtauyut niuvigtauhimayullu, kaantraaliginirmi uqgauhiqaqtuq tahapkuat piqutit
agyaqtauvakkumik agyarnarninga qaanginngillugu, ilitariyauhimayut nunallaani-ublungani pivigaqtukhat.
Nuutirinikkut akikhaat maningnik piqutainnik atugauhimayut tuniyauhimayullu uvvalu maningnik akiligak-
hauyut naunaipkutiqaqtut ahiitigut akiligakhat akituyuutigut piyauyukhat. Nuutirinikkut akikhaat maningnik
piqutainnik akikitgiyamik manikhiurnikkut manikhiunnginnikkulluunniit ilitariyauniaqtut
pihimataarningannik.

Maningnik piqutit ilitariyauhimanngittut una kaantraaligiyuq pigarnigarumi maniinnait aturumikku piqutaitigut

nunnguviqaqqat, uvvaluunniit nuutiqtaukpat pivigarnia kaantraalirinikkut maniinnait aturumikku piqutit
nuutigtaukpata tamaita gayangnarnigarumi uvvalu aittugtaugumi nanminigagtumik maningnik piqutait
nuutaukpata. Tigumiaqatigiiktut ilitariyauhimanngittut maningnik akiligakhagaqtut kaantraaliginikkut

ungavaqtaukpata, taimaagqtitaukpata, nutqaqtitaukpataluunniit.

<<LENOedE Ldo*L PabbenoTo Na PNshe<eIc:

@

a*Fo5dNsbSaD><c PabyNJC dP Ny Mo PaDrobaNJS XDadLoeNJe H52aC:

PabbcnoT a*oSdNPLC o s ATCHALob%®IC AP H>INL NS AYDILo™ Mg Pa DrbbNoNJe
<IDrlLo®NJ“5%0C @ sa A®CH/L o e<C NJILeCPo* Mg aD>PCP>od®DNe PR 5% ¢
AcYDILKC AcCA YD <NPCBLA 2Tt Lt a *ToSdNsbia><C PabyNJS P H<dn b Na®
Pa Do ®NJC IYBAILo NI HGC: (Ao) PO_>5CF\_0'9|_ Qo dN><C AYLe/L<oMNC AP H<n-
LAPNJS AFDILIE P DrhbhoSot IPDAPLaSoe 53¢ ADcb®<e>E Pa PYec €CC o b o®
dHLo <LCPPLYTC Paby™JPa Db A/ OPNb®eNCHILLa? CHPC A*LAC (3) Mha 56 C
APPL®LC, SPIPPTNCHE A SSb®<EN= 5N SPHTNC>Ya? L5 Pabrends<de NJrdeCyPeg
<LENA>ENE (NJFKBNDEoNE) <L AP C>RRONE <KKENARIS PRL=D>INJC PaPLidNeha®
I>CRPLENC, Pa Dy nede NJMKRCH N AFcSbhsb®Ie DALC ot CRPE AMLAS, SPISPDSN-
C>< bNSAINLDILE 5Ne PaPLSINENTC, <L SPISPD>SNCHE Acn <SbsbNMeosb®Io<
Acn<EbbNNg N PLb®NC>IL NP, SPISTB>BNCH>LE ID®IIU>ILL 0 A HcSb<bIe
SPHNCH>Lo?, <KCPILIo® Paby™JP=a DNP, L5 Pa Db asids NJMeCHNe <<Yabdoc
NJr<eC>LE AD®IIBNCBLAS ShEALL DY oNe o D>RNSbSocnr>Lo ANCHALsL 5Ne
IPPyPot (@oa AY>NE 14). Cod<d CL™® I¥Sa =P NC>ALob®>C >SRN >HECR*a So* " o¢
Lt CDYndcesdNNJS <o, CALc, SbEALYDSHNe ASY®/L<5N5 PabyNJS P <Ny Sbia™ Mg
Pa Do ®NJC IYBAILo NI 52 AcP<PNTC PaPbcsae, dPrasedLa><c PabyNJC
APOANL Moo AL SH>ADILONE PabbcDlLa Mot <Ly IXDr/Lo* Mo C
NNGPCP>ALc®<E>C PN®IND>aGPeC>HNE.

Tigumiaqatigiiktut hapkuninnga maningnik ihuaqutigaqtut:

(0]

Maningnik piqutit akikitqiyaukpat manikhiurnikkut manikhiunnginnikkulluunniit:

Una maningnik piqut naunaipkutaqarniaqtuq akikitgiyauninganik manikhiurnikkut manikhiunnginnik-
kulluunniit naunaipkutaa niuvrutauniarumi uvvaluunniit ilitariyauniarumi uqautauligqat. Maningnik
piqutit akikitqiyaukpat manikhiurnikkut manikhiunnginnikkulluunniit maniinnait aadjikkutaillu,
maniliurutit uvvalu maniliurutikkut atugauyut. Maniinnait aadjikkutaillu unauvaktut maniit nalaumadju-
taublutik uvvalu maniinnait angiglittighimayut pingahut tatqighiutit uvvaluunniit ikitgiyaanit tatqighiutit.
Maniit angiglittighimayut ukuanguyut maniit atugtauyukhat tutqughimayullu tigumianguyut aulapkai-
nigaqtullu Tigumiaqatigiiktut maniligiyuni aulapkaiyiningannit; maniinnait angiglittighimayut avatquuma-
yumik pingahut tatgighiutinit; maniliughimayut atauttikkuughutik; uvvalu maniliughimayut kigliqagtumik
ilagiikhutik. Maniliurutauyut atukkanik, tutqughimayunik, maniillu alilayut kialikiaq atugakkut atuqtit-
tihimayaat maniligiyumut/maniliugtimut akiliuhiaffaarutikhaatigut piffaarutikhagaghutni (titirarnia 14).
Hapkuat tamaita niuvrutigiqattarlugit piyungnaqtaat uwalu, talvuuna, uuktuutigivagait akikitqiyauyariakhaita
manikhiurnikkut manikhiunnginnikkulluunniit. Maniliurutit pihimayut, aallannguqpaktut akikitgiyaunikhaanni
uwvalu ilitturiyauvaktut manikhiurnikkut manikhiunnginnikkullu titiragtauvaktut maniliurutigihimablutigik.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
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3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

(A) Pabbrcn<NS: (Ac)

(i)

<D®DALPALNC QL5 PN®IPNAC:

QODALDALNCE <> PN®INAC Pa DbrenosT a*MaSdNNyDLLC IP7aseC>I>a N 5Ne
DR 5%FC AALDPCHONE AP >CHYa < 5N NNGPCH>I/La Nt o>PNbHbHCiocnoso.
CAL*QADC a*TaSb>NNPY>YE AcCnyDALoSb®<ED YDt A< 5Ne Pa DYyNJS P >-
dna Yo M0 ACh N ACcnbI<ONe Acn<Uo M o¢ dP>RDIgh, CALS Lerobsone
/2T AcCnyDPL<oNe D%DALDALL 0 <o PN®IRNdN .o bM< C>YLo T NJC
AcYDILC®LE>C IPILD>RIo*MNJC IPD>Y0t 45N IDSg-bP<eI< HNe

Ac PPN SNDREDT, AcLB/L<ONE JP7pseC>Yeq NI 5Ne YDA Lo Do,

<DPILPPLRE QL PN®IPNAC A<D o PPCPALIo® <L AP o PN®IPNINPLo®
AcHDALRR HNG b HIYa™ M0 PNPEIHAC NNtbdNao.

<AD®IIUDALLE QL5 BNBIPRAC SHBALDPH<EIC D NOPCHACKC D<A ALLD>PCH-
Len<SoNt a 5a AP P>l egsbsL*LC. PabycnosT a*osdNP>C a L eg-Sbc<tL.C
a5 A CPRPTBG*LC IYPrILcPC>c D®Ia® AcCnbDILSAPCDLC ¢SS dadsedL-
c®N=oJd, <L CA%a IPPrPLaDcc P @l *NeIpde A ULANSZLc DP<LE a.c DAR®CDI-
L<ONd /20T PaPyAC Abc CPoncoditot a*oSdNPYo ac PALPobPa So<dsda ¢
oYSbe/<IeDLNJC,

AL <NsbcSo*Lo asaA®las PabbcnoT a*foSdN>Yo AcsbR*a®>C ICA\bia*L_oc
JBPOCDIL AN Db 0f PR 52GC PCIh®I< AgSoJN*Lab, d®PP<bbeaSa® Sby>LIa®
APEENTBST YOS <<ENAPI* 0f IXIUS AALPCP ™ NC**0®, asa A <Na® CA*a
APEPNTH®IC PR H2GC DA PP IPEPRH OIS Ao APNT<STe<E, DR 5%¢C
ACTBR* Q. Ab c *o%<C o>RPNNY>L*ac B>*IC NJIIF<PN>SIe.

(a) Maniliginikkut ihuaqutit (nutqaghimaittuq):

(i)

(iii)

(iii)

Atukkat tuniyauhimayullu:

Atukkat tuniyauhimayullu maningnik piqutauyut ihuaghaghimablutik uvwaluunniit ihumaghughimayumik
akiliffaarutigaqgtut uvani taiyauhimanngittut tadja huli niuvigtauvaktuni. Hapkuat piqutit ilitariyauhimayut
akikitqiyauniqaghutik uvvalu kitullikiag nuutirinikkut akigagtunik. llitariyauningatigut atugauyut
tuniyauhimayullu uukturniqaqtut akiliqtugattarnikkut pihimablutik maniliurutimik atughutik, taimaatut
maniktuutit tamannginniarumik ihuagtumik.

Atukkat tuniyauhimayullu niuvrutikkut pihimayut uvvalu ahiit tuniyauhimaniit ilaugatauhimayut
qaffiuningannit tuniyauhimayuni.

Atukkat tuniyauhimayullu gimilruuqtauvaktut unipkaaliurut ublungani ihumaliurutigiblugu
ihuittugarniarningannik. Maningnik piqutit ihuittuuniaqtuq manikhiutiginngitkumikku
ilitariyaulraaqtillugu piqutauyuq, uvvalu una maniliurutaunngittuq nakuatuurutiganngitkumi
gakugunngugqgat maniit atugtauyukhat uvani piqutini ilitturiyauniarumik ihuaqutikhaatigut.

Naunaitpat maningnik piqutit ihuinaaghimayut unauyungnaqtut piyaariyungnaqtaa uvvaluunnit

piyungnarinngitaa uumap atugaqaqtup, tuniyauyukhautigut gaffiuninganik tuniyakhaat Tigumiaqatigiik-
tunut ahiatigut ihumaliurutigilimaitkutigut, naunaitpat una atugaqaqtuq atuqgturluunniit maniqaruirluni
uqgarniahaaqgqat, uvvaluunniit tammaghimaliggat niuvigauyukhauyut ilaa tammagtailidjutigigaluaghugu.

QUPE PP o <IPERNA: ) )

IPEPNAC <Ho> <1rH“°”J“b<“§—<1L_7f\‘? <PEPNAC @ DA A®CPHILRE>C A5 5 JIUN<ONC Pabbona T
dPEeN>o Mo CAL* @A DNE Pabyoenoa T dPEPHD>RDE AcCny> RN B®<LC /2T
ASYLBILONE PaPyNJC <P“_7<lr\:5l>o‘°fr‘“o‘b AcCb®eN“ONC Acndsbo s IPP>RIg®. CALC
2T AcCnyD>ALcc PSo™Ne C5dd Pabyana T JPEPHDRC Sb>rb DAL c5e<e>C

<P eILBR o™ NC AP*M*0¢ Lc® oMt ID5abY<L®I<HNe AcNPNc o> oc.

Ahiit maningnik akilighidjutikhat:

Akiligakhat ukuallu akiligakhaliughimayut naunaipkutiqaqtut ahiitigut maningnik akilighidjutikhatigut.
Ukuat maningnik akilighidjutikhat ilitariyauvaktut akikitgiyauninganik kitullulikiaq nuutirinikkut
akikhaannik. llitariyautinnagit hapkuat maningnik akilighidjutikhat uukturnigaqtut akiligtugattarnikkut
pihimablutik maniliurutimik atughutik.
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3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

(>) baCP< Y Caee PabysdN*Ne Lcbolt Pabyono>ReDs:

(b)

«

=3

F:>o_l>‘7crLo"‘I' Acnb>I>REIC ba CP>< .{LC&J‘CDC PaPLSIN*NC LboNe GepeC>/Lc®<*L.C ba CM>C
F’o_l>'7~“d{']"‘f"‘l_oC Cddo <<KENALD o NP NEICPR NP L5 ID®CPY*a.cNC>RO 5N, Lc_—"‘_)(')b
C>/beCiocno T dP>REDC ¥/ *an 7 M *o® JCNC>I/Lc >*Io® Acn b o™ C ><OA%0. Paly-
“dﬂf‘&b%c QMg <o dPEPNSINPNC JeepeAseC>PLNC Lc—b\_jf“'c ba CP< dcCoThe Pa PLdN*N* o
LEPLLLCHR>C P NC><ONE Al N 0 NPILCGHLC Lo CH%/beCioRe Sd’™o-
NS4 PNJC ba CP< rJLCO'.CquHQQ'O'qO'C PQ_D&(_—.D%“ Lo AWDeALEC CAL“Q_A(—“’HCI%_)O"
Ao g€ AL JPPPLeCH R o ¢ Pa D dNDNC o o9dNC Lo IPEPRD>NC JoPbC-
[?#L“”‘PCDC <D®CPY*aceNCP><ON® Acn<bPNNPRECH 0 <<NAIE AcCnyDPLabse<b>c
PaP"ANo Do 0¢ DRH*GC JI/PrdLo ™ of.

Nunaryuani maniit hangutitauningat:

Hangutitauningat nunaryuani maniit numiktitauvaktut Kanatami maniinni ukuat Tigumiaqatigiiktut
uqauhirivagait maniutigivagaillu, himmiqtuqtaunikkut atugpakhugit ublungat hangutitauningani. Maniit
piqutit akiligakhallu atugtauvaktut nunaryuani maniit atughugit talvani himmiqtuutit naahautait atughugit.
Nunaryuani himmiqtuinikkut manikhiurnikkut manikhiunnginnikkulluunniit ukunatiguuqtunit nuutiriyuni
uwvalu numiktittidjutait maningnik piqutainnik akiligakhaillu maniktuutigiyainni Tigumiaqgatigiiktut
ilitariyauhimayut manikhiurnikkut manikhiunnginnikkulluunniit.

a* o dNP><c AN <L Na PN

() AcC®PLcPNP>REDC ShD>ALNND>RED 5:
Do a*TasdNPF>LC ASINS <L NaPNE SE>ANIBCHIL 5NE GBPC>IL®<LLC AP +PNJC
A UPCPONG PP cRc<o™MNJC <o A A*J®<c<dobioN® atld*aPNr/Ly M NJ¢
IIDAILoSa. APHPE ACSH®NCH>RESC Pa PL*IK<N>Iob ACcnboNe AlLcc PSas e
a o dND><re.

PaDYcD>Sat AXPALES D ADPG*NCHo*MC ASINNY>LC (@ o SdNPy><9) 5 Na PN¢C
AFLPPCBAL<EDC o DAPCP PP IPDanc PLA <L Sb<YD“H<lcso™MC LcboNe
AL AcCnyDALoSbe®<t 5Ne bNSCSoNe sb?>obLot I/ Mo Pabyc>io>Loc

Pa PPLENHCDC Do IPDAILcSo D DI 5%6GC,

(c) Nanminiriyait ingilrutigiyaillu:

(i) Hitaghiniq uuktuutaillu:
Hunavaluit nanminiriyauyut ingilrutaillu uuktuqtauvaktut ganurli akigariakhaita akikhinikkut uvvalu
katitigtauhimayut maniktuutikkut tammaiyauyut. Akiit hapkunaniittut niuvirnikkut uvanngaaqtut
piqutinik niuvrutauhimayunin.

Maniliurnig maniliunnginnirlu igitauvaktut nanminiriyauyuni hunavaluit ingilrutillu
aadjikkuhiugtaublutik ganurli iginniarumikku pihimavagait uvvalu ilitariyauhimayut manikhiutauyunik
ahinit piffaarnikkut tammainikkulluunniit maningnit.

(i) <APLL><NNPRBCNC:
APITD>ELIC @ TS INPHDE AL NaPNPE Ao PPN ACCYDILoH5<EIC ASIND>Te
NJP"SNB>REDC b<YD g 0¢ AN PG PCPoia®<t />a PaPryNJC AbIPCPILc o
ATINDIE <KNAPI®0f, > IPPYL Sdeia ™Moo SBdMDILCPa SoI®<E, NJPENDREDE
A *MPN>NOC IR ®NCHAL™<E>E BPCLE AcnIbi<*o T APy >0 I7peC>{*a GNP
QTS dNP0¢ AcCAbBILobP<LLC Pa bbb ChILa™NNJS BIR 5%G<
>AALPCPo*NNJE AN oNe,

(ii)  Kinguani akiligtakhat:
Akiat himmauhirnikhakkut ilanganik nanminiriyauyumik ingilrutaillu ilitariyauhimayut qaffiuyuniglikiaq
akigaqtut hunallikiaq gakugunnguqgqat ikayuutauniaqtut pivaallirnikhakkut uvani ilangani
uvunngauvallianiaqtuq Tigumiaqatigiiktunut, uvvalu akia uuktuqtauyungnaqtuq nakuatut. Una
tigumiarninga qaffiuyuq himmautauhimayup ilitariyaulimaittuq. Ukuat akingit ublug-tamaat-ublurmut
havauhiat ihuaghaghimayut piqutit ilitariyauhimayut manikhiurnikkut manikhiunnginnikkulluunniit
atuqtauninganni.
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3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

() a*osdNP>YC AsdNE <L NasPNe (Fo):

(c)

(i) dPPcRc<o*rc:
PP R T ™M 0¢ AaSdNNy>Y 0t G#PeCHIL<EIC b= Hda® PP R Lt oNe,
AL%a @ o SdN>s, DR H%GC I/*LC bWI= <Gy Sa+LC AP*PNJC IPPY*LoC, Ac*LSoNe
PaDYNUC Sb</DGySa Mot GBPS 0Nk, IPP R <o >REDIC AcCnYP>ILRDC Pa ity -
LoD<oC IPDALcSoPIoc56C 20 >N M Rec<o®N oMt a c%®bn b 5<*Lo¢ NNGSA T
ASINDNE <5 @ *MaSdNPYDNC, D%DSaIC AD/P<IPNDALLE PP N®NCH>RESC JPrasbC>ye-
QP oNe D HURASINPY>LoC <L Ida>=No®N ¢ ID%IPN.o¢ ddoPNPa*MaC <t >
a.c PASCDIL NG Sbo%® dda IDPCHLa So<sa* Mot ha *JILA“C PP cR-c<lob®< ™ c ¢,
PP R PY.0¢ Acn<Sb>/AL>REIC, IDBC>L ST ¢ ShoS IdaD>NPLMe <tL> Pa >LYNJC
AP GYLAC SPTPYD>®<EIC Do PaPbrenabReIa DP>< o J<a L5 JePNLstC>Rb 5P
CAL*a. Acn<yn<bSaGrLC.

Nanminiriyait ingilrutigiyaillu (nutqaghimaittuq):
(iii)  Akikhivaallirniq:

Akikhivaallirniq kititauhimavaktut akikhivallianinganit, tahaffumap piqutip akigiyaanit, uvvaluunniit
ahiit akiat himmautauyuq akikhaanin, mikhivaallirniagtuq niuvrutikhaatigut.

Akikhivaallirniq ilitariyauhimayuq manikhiurnikkut manikhiunnginnikkulluunniit uvani 20%-mik
akikhilaarutigaqtut havagyiit piqutainnik ingilrutainniglu. Atuqtaunikkut ihuaghivaallirutit
akikhilaagpaktut nalaumayumik hivikittumik aturutikhaq pivikhaanik uvvalu gqanurlulikiaq
atugtauniaqqata tahapkuat. Hanauyaat akikhilaanngittut.

Akikhivaallirnikkut atugpagait, atuqtaunikhaat uvvalu akigarnikhaat gimilruugtauvaktut ukunani atuni
manikhiutit ukiungani nunguttaraangat uvvalu ihuaghagtauvakhutik piyuminaqqat.

(A) APLRPPND>REDC (o >YBLNC)

(d)

/\.JLQF"PHD.Q"DC AcCnyP>ALc™<DC AL AKE, ARNMod SboAo > >elLr, <<Né\°de Lea by
Leblene,rNdion® DSR5%GC 4%PeAAT U Acn<Phib®eNCP>PLEKC “dea ™ 5N°e ac >HPC>*a*Do®,
Lo PalbyNJS AbI®C>ALoSbcPC>R*a o™l N®*PIA*an L b%*dre<c P /LPChod oo
AR>S APLRPPNS IPPOCHIL<EDC AFLP™ b DoNC anbMy><oNe /2o T PabyAS
ANSNC>Rc o T Cory*C>ILac >®bN*alc sd’*ony>oc PabyNJe Cdh>NYILoNe
L*a PN oPPNbbCocnoo bErNATHR®IoE DBMUBN"DJ PalbryAS IP odna?LAS ID%*N"oNC
Lo <Ca®IMePNB>Ra®IC IPEPHPR0 Acn YN ONe. b TR cdon?*L PP cRc<obx©
AcCnYDALRE>C Pa DyNJC APDRg .

Pivikhait:

Pivikhagq ilitariyauhimaniaqtuq immagqaak, kinguani ilitturiyauhimangmat, ukuat Tigumiaqatigiiktut tadja
maligalirinirmut uvvaluunniit pihimayukhat naunaiyariangani nalaumayumik, uvvalu pivalliayutigut
ikayuutauvallianiaqtut piyakhamingnik angiqgatigiingniarumik. Pivikhait ihumaliugtauvaktut
niriugihimanngillugit gakugu maniit atugtauvallianiarumik taaksiliginirmut uuktuutiqarlutik tadja
niuvirnikkut gimilruughiniannik maniit piunighauliggata uvvalu gqayangnarningat akiligakhauniarumik.
Akikitgiyauninga ilitariyauhimayuq maningnik akigiyaatigut.
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3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

>)

(e)

(<

<

Q)

)

(h)

>IN AC )

D>NA®INAC ADcSb™®<I Ad®Ire PO>PNCH>YoC Pabyc>iobrLio®, Y*PC>ILRDoC
ﬂqubCDQLCQQ_OC D“LQ(;\qbqbﬂC‘D#L‘Jﬂ"‘ SPOSPB>PNCPNoC Pa by Psac Acb®<e>C AcN<PNo©
PaPbcDiotoS, Ardbdot, bNoPC Lo obryDILec P*IoC Pa by ILoProc IXDrdlob-

No %G ¢ oPPNbe/Lo o PIMD>PNCP>YoC, baCP>< /cCa C>serSbeCiooc Pa PPNoPNoc
WPr/Lo>Ro 50, IRtILot M o AYLRILONC o> PNHBCio T Pal>yNJe SbWISySo>oc
“PD“PNHCD{O‘C, <L Do PbAR <R g o ¢ bNCP>AL<oNe Po_D%'dﬂbL\Dx'o‘c SPOSPD>®NCPYo S
AcP<PNoC PabycDiec AcCnyPPLRO>C I ™ J< /L™ NJC Pabrha PR IWDrlLaby=5%cc
r<bdo PabPycPiac AcCnyD>/LRPNoNC Po_l>"'5b'~\"€Cl>.JLo‘°"r“‘o‘cv P>rlLo Do 520 ¢ DoMLo©
CAL <<cN\bde AHL;P“Q.LD“O‘““P“O‘C <1Pc—>(_\o"’ <1_DC“"ﬂC[>Q6\I"LI>L10'C, AL%a. aHa A®CP/L >N
NJr<eCP>Ldor, Ar<bdeBPLC D<o, bNoeC oMt Pa bl DSYLaec I/DrllaDyc 5% ¢ oPPNb-
Do PIMPBPNCHLTC Acib®<bDIe Ar<bdsdNry*MeC Acn<Jo*M*oc A/LYD>ccD>®Ioc )
“PD“F‘P“’HCD%O“’ o >PNbc Diosot Lo SPOSPD>®NCPYo® AL PiosTe <IP>€Q‘C. ba CP< YcCo
CPIBCP>No o PabycPYLob<C CAL*QAC®ILC PIS>CNCHRC <KCPALGMUC P~<dcLl
A YR LDRCHILoM o CH%*/bCiole IPD>RC SdY*on’ o IMdPdo® Lo AcM<PNo®
APLEGMLC Do D®bART TN bNCHILONE Pa b dNPhAS SPITTDPNCHo M o C Acb™>C <K N\°dC
Ac*ULJE ANCPBC>R*a* Mo ¢ AcN<PNa®, AIdbda® <o by > HNe PablcDSoPrLIoC
Maniliughimayut:

Maniliughimayut unainnauyut maniliughimayutigut pihimayut, angiglivaallirutigut naunaipkutauvaktuq.
Maniliughimaniit hapkuninnga ilagaqtut maniit angiglighimayut, avwaagharniq, manikhautit ilitturiyauhi-
mayut manikhiurnikkut manikhiunnginnikkulluunniit, nunaryuani himmiqtauningat manikhiurnikkut
manikhiunnginnikkulluunniit, aallanngurniat niuvirunarnirmut maniliughimayunit, tunighainikkullu maniit
katitigtauhimayunit. Maniit angiglittighimayut ilitariyauhimayut angiglipkariakhaita manikhiurnikkut manik.
Awvaghaat maniit ilitariyauhimayut manikhiurnikkut manikhiunnginnikkulluunniit ublungani Tigumiaqatigiiktut
akiligtauyariagarvikhaanni pivikhagaqqat, ukunani naunaighihimayuni maniit pihimattiagtauninganni,
unauyuq avvagharnikkut ublungani. Maniit manikhiurnikkut manikhiunnginnikkulluunniit niuvrutauyutigut
maniliughimayut ilagaqtut aadjikkutarinngitaani tuniyauhimayut maniliughimayuni niuvigtittiniq uvvalu
maniliughimayutigut akiinik. Nunaryuani himmauhirnikkut manikhiurnikkut maniliughimayut tigumiaqtauyut
nunaryuani naunaipkutainni aktuumaniqaqtut himmigtuinikkut akiini ukuat avwaghaaqtut maniliugtullu
piyautaraangata. Tuniyauhimayut maniit katitirviuyunit ilagaqtut Tigumiaqgatigiiktut ilagiyaannik
manikhaakhautigivagait, avaghaaghat ukuallu ilitturiyauhimayut manikhiurnikkut.

<D0 IC AP PNP>REDS: )

IPc>CH>REDE LcP ol > Yo ID*IIPN.0¢ AcCny>ILRDC PabryPho o™ o
<IDrlLoPRo 5% ¢ 4PPeCH/La™ M Lee<boNt <D%I<o*N0¢ Pb®CP>/LLC IDa* 0.
<O T AL eCPNL P AZDAILcc P oNe AcCn?DrPLob®<>C CALP N db cnboNe
AcPD>BC>o*M*0¢ bN“oNC ID%DLc [ IPcPILD>RPD o€, ID%®IIPN*MC ID®N“HMC.

Aturnikkut akilighidjutit:

Akilighidjutit havauhikkut atugtittivaktut ilitariyauhimayut manikhiurnikkut manikhiunnginnikkulluunniit
nalaumayumik pivigaghuni atugtittinikkut pivianni. Aturnikkut pivikhaanni piyauhimayut ilitariyauhimayut
ihumagiyaulluaghimayugq ilagiyaubluni tamainni aturnikkut maniktuutigiblugu, uvani pivianni aturnirup.

DC"‘J“JO*’ DL\ INPYD>EC <L > 3PPH>ﬂC}>€C A Dc®NCPHAL™NoNe: )

>dd oCYoNE DMSAGNNL>C®IC I 5 I0PPLCH>ILo M SDACHALON® dc Nl
PaPbcnosdc D“‘.Lﬁé\qdﬂ_oc bNLA>~oC (IASB) SO>APLC>ALSLC <L AALPYDDoNe /20T
AcLANSZL®I"Ho Mo <<KFNA°IC Pabronoslc NG/ LIcdnReCH N ob. <<ENa°de

L*a P>y AlLcP/LcGALC SboNr Cbdd D“‘.Lﬁé\qdﬂbc—“bjc <®PPIPCP>PLN D Pabyanasl
NNGPLIINNRCT* 0¢ <IPDAXLa b Sa<SL*LC.

Ukuat nutaat aturnikhat ihuaghaghimayullu pitquyauhimaniqaqtut ukunanngat Nunaryuani Naahainikkut
Aturnikhaat Katimayitkut (ukuat “IASB-kunnik taiyauvaktut”) gimilruugtauhimanikkut aktuumanigarnahuriyaat
Tigumiagatigiiktut maniligidjutait naunaipkutainnut gakugunnguqqat. Tigumiaqatigiiktut tadja ihumaliuqtut
ayughautigarniarumik hapkuninnga atugtauyukhanik ihuaghaqgtauninganiglu maniliginirup nunaipkutainni.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

Q) (o)

(h)

IFRS 9-d¢ “PaDbcn NNN<LeCH e

IFRS 9-d¢ (2010) sd“cP>*LC IFRS (9)-d*c¢ (2009) <L> <D ®eNCH>ALHNP DPDCL‘“HDHO“’ AP<EAbSe-
N“oNc Zodn 1, 2015-T, SPcIB>oh® Dc®NC>L*a e\ b®N/IL<oNe. PP>CLE Pabren*a>NTod
APLAD®Ia Y odn 1, 2015-T, acDA*a*NC IFRS 9 (2009) >R_5%G¢ [FRS 9 (2010)

<D PNCHALI*a So<IsNoNe.

<<NA°dS IDc*NYPLIL>C IFRS 9.(2010)-0‘b PaPbenoT NNS*e/LLINN<RECT* o¢ <SGJCLE (>P>CL)
P>otbcdnRECI* 0 AP ONE Zodn 1, 2015-T. <<SN4°d° on>*ob™*MLC C°d< IFRS 9 (2010)
AINNJE CLOALSrN M o® Pabyeno ] NNB™YLIcP*< 0T 0. asa APdCH 1 <Lo
SE>AINPRCHNE <KNACIC PabronoT a*Mo%dNPNo I7mSodG N> MLC Lac®™NC>JIN® IFRS
9 (2010)a® A*NNM5Jd b.oADNJC <KNASIE IDc Yob< o™ *a® Lo SboADo® Palbyena T
a Mo b>Nbio Mot NJIrd®Creo.

(nutgaghimaittuq):

IFRS 9 “Maniliginikkut lhuaqutait”:

IFRS g (2010) himmautigilluagtaat IFRS g (2009) atuligtauniarlutiglu ukiuq tamaat pilihaarlutik uvani
kinguaniluunniit January 1, 2015-mi, atulirnarinninga pilirlutik. Ukiuq pilihaarninga atuligtinnagu January 1,
2015-mi, immagaak IFRS g (2009) unaluunniit IFRS g (2010) atugtauyungnagqtug.

Tigumiaqatigiiktut atulirumayaat IFRS g (2010) maniliginirmut naunaipkutigilugit ukiug tamaat pilihaarlutik
January 1, 2015-mi. Tigumiaqatigiiktut niriuguhunngittut IFRS g (2010) aktuumaniqarniariakhaita
maniliginirmut naunaipkutainni. Qanurinningat uuktuutaillu Tigumiaqatigiiktut maningnik piqutainnik
aallanngugpallianianngittut ukunani IFRS g (2010) ilaa qanurinninga Tigumiaqatigiiktut havauhiallu
ganurittuungmangaatalu maningnik piqutait ilaa tigumiaqtamingnik.

IFRS 13- “AS/<I%/L< 50 PabbNJS <IPMab%C oS ShbANDCeI:

LA 2011-%JN=d, IASB-d¢ KNP BSe/LLLC IFRS 13-0°, a 5o AYAZLNG® ASY<S/L<NE Pa byNJC
IPry>ar*D%dNa®, Pb>rib®llic® IC>/IA%a.oc® IFRS-0° DL\ dN><o® b>r"<C>Ro< oN®
APLEILONE PaPyNJS APPYD>a 7®D 06, Lo NPy db™N/ILIo? ASYL®IL< N IPMa 7 CH o¢
oA RNy >Roe. D™USAIND>RC 4050 b5 °LC BPBCLE Acndn?>RDo® APLATHINCH>ONE 7 odn
1, 2013-T PYodo 5G5S, <L IDc®NC>R NP DGLBIATDPNCH>ILo S 0f. P >oehse
<DPNCPI*a®>C. boNM <PDACLT G T IDc®NCPo ™Mo IFRS 13-*U<C Ac SbP>rLYD>** LLC.
IFRS 13 “Niuviruminarnikkut Uuktuutit”:

May 2011-mi, ukuat IASB-kut pitquhimayaat IFRS 13-kut, naunaipkutiqaqtuq niuvirnikhakkut, ilikkuugtumik
IFRS-kut havauhikhaannik niuviruminarnikkut uuktuutiqagpaktut, uvvalu uqautigiyakhaunirmut niuvirumi-
narnirmut uuktuutigiblugu. Una aturnikhaq atuqtaulirniaqtuq ukiuqg tamaat atulihaaligtillugu kinguaniluunniit
January 1, 2013-mi, uvvalu atuligtittiyungnarniqaqtugq. Atuligtittinarigtukhat. Kinguvagpaallirninga
aktuumadjutikhaa atuligtittidjutikhaup IFRS 13-kut tadja ihumaliurutigiyauhimanngittug.

IFRS 7-I “Pabbcn<NP>eIa® K6PYn IbNCHGC™:

DDA 2010-T — *UN<J, IASB-dC NP BBYLLLC G%PP<IPNMa® FRS 7-7 N®PRegS —
AcyDPLen<5bSa* N 0f PaPbcnoT a M oSdN>Y.of, DceNCHAL N DP>CLE Acn<USA>Y.of
APLEADSTSoNe Lodn 1, 2012-T PUo<o5%aC. 4%PP<IPCDLIC a sa AXAZLDC b/ oNe
AcPBCPo<So5o® ANNPYLONS IDPNPLTDNC N5ePRP<ShSa Yol <<CNAPIE o> o Sb* LLC
Codd <PPPIPNDILIE ASINNJE <PIACLT DS Sa*Nab PablcnosT NNG®ALLINDRED of, ARNN<J
Sb.oACDNJC <<PNAPE ID>c SPasbe<ra ¢ L5 SboADT® PabbcnosT a*osb>Na® NJM<SosT.of.
IFRS 7 “Maningnut lhuaqutauyut Naunaiqtauningat”:

October 2010-mi ukuat IASB-kut pitquihimayut lhuagharnikhaat ukununnga IFRS 7 Naunaiqtauningannut —
Nuutigtauhimaniat Maningnut Piqutainnik, atulirungnagtaat ukiuq tamaat atulihaaligtillugu kinguaniluunniit
January 1, 2012-mi. lhuagharningat naunaipkutigaqtut “nutqaghimaittumik ilaugatauningat” tukhirniarumik
naunaiqtauningat piyukhauyut. Tigumiaqatigiiktut niriuguhunngittut ihuagharningat ukununnga
aktuumaniqarnianngittut maningnut naunaipkutainnut, ilaa ganurinninga Tigumiaqgatigiiktut havauhiallu
ganurittuungmangaatalu maningnik piqutait ilaa tigumiagtamingnik.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

3. @5a A5t PabbenoslS LalsdNe: (Ac)
Atugtaulluagpaktut naahainikkut atuagangat (nutqaqhimaittuq):

Q) (o)
IAS 31 <LL> IFRS 7, “Aa.*"PNb®eNY ot Pabrcno a o b>NPYot <> <IPEbhdNBYa®™

NPAR 2011-UN<5J IASB-d€ NNSSeLIcD>e DL LC CAYDYa® “Aa*MPNSHPNYose PabbrcnosT
QT ab>NPYo® <tLe <PEPNSINDYa®” <Ll ACSbcPN<5Ne oCa® N®PHeCnSbSas I LcbC-

DL i< oDt [FRS 7 PabbenosT hasPNo®: NPsheCdsbiose, ®ePPseC>IL<oNe IAS 32
Pablcn<NNE ADC®NCHALa<>C PPBCLE Acn o >RDa® APSATHHNe Fodn 1, 2014-T
DLCoHGC. JBPPLDCD>AL< N Pa b <NC IFRS 7-1¢ DPBCLE Acn o DRI AP<SAHINC> 5N®
Lodn 1, 2013-T D*LCo . Cdd GPP<IPND>ZLYC IDCSPNCHILa<>C P AL sNb, <GSePP<PN*NC
a5 AYALAYLC NN o.M LabLNJS DNy <P a sL*LC Aa*PPN>NE/osIC
Acn<SNbR%a PNo® <L anaAYAZLSONE BPYLPC>REgI®Da.

(h) (nutgaghimaittuq):
IAS 32 unalu IFRS 7, “Nalaumaniqagtittiniq Maniit Piqutainnik Akiligakhainiglu”:

December 2011-mi ukuat IASB-kut titiraghimayaat Nalaumaniqagtittiniq Maniit Piqutainnik Akiligakhainiglu
uwvalu nutaamik uqgarluni naunaighiyukhauyuq pitquhimayainni IFRS 7 Maningnut lhuaqutauyut: Naunaiq-
tauningat. Atulirniaqtut ublungani ihuaghainikhakkut IAS 32-kunnut ukiuq tamaat atulihaaligtillugu
kinguaniluunniit January 1, 2014-mi. Atulirniaqtut ublungani ihuaghainikhakkut IFRS 7-kunnut ukiuq tamaat
atulihaaligtillugu kinguaniluunniit January 1, 2013-mi. Hapkuat ihuaghainiit tukhigauniaqtut ihumagiyaunikkut.
Hapkuat ihuaghainiit naunaighidjuhiqaqtut immaqaak una timiuyuq maligalirinikkut nanminigarniarumi
nalaumaniqagtittinirmut pivikhaanni uvvalu naunaigpaallirutaanni qanurli angiqatigiingnikhakkut.

4. PabyeccCe Ll PabbC acstb e
Maniinnait maniinnaillu aadjikkutaat:

NZAn 31, NZAn 31, b odn 1,
December 31, December 31, January 1,
2011 2010 2010
Pabbec cCe
Maniinnait $12,986,899 $19,000,120 $22,279,167
<<LCPNC Pa L sede Cope 3
D>LC oL MPhg 5eaC
Titiggat maniit angiglittighimayut uvani 3
tatgighiutini ikitgiyainigluunniit 3,320,158 4,558,051 3,001,950
PaDLoc CE <> Pa L acb e
Maniinnait maniinnaillu aadjikkutaat $16,307,057 $23,558,171 $25,281,117
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Ukiut nunnguani December 31, 2011 uvanilu 2010

SbSPaoMc PNIPLAC:
Qaffiuyunik tuniyauhimaniat:

NZAn 31, NZAn 31, b odn 1,
December 31, December 31, January 1,
2011 2010 2010
N DL ADAC Pa PLSdNbha <<KC>C
DN Rc<INenroc
Ukunanngat Inuit Atugtakhaitigut Maniitigut
Tigumiaqatigiiktunin $ 1,034 $ 1,034 $ 1,034
on>PY>LC IJa NE PabyNJC
AbLeCHRNENBCARQUATE <LCPYaC
Ukunanngat Angunahuagtut lkayuutait
Tigumiaqatigiiktunin 41,006 = 103,375
o o P>PNSbheCio T DN®IPRAC
Ahinit niuvirnikkut pihimavaktut = 15,335 =
$42,040 $16,369 $104,409
QMg SdNPy>E KasPNe:
Nanminiriyauyut ingilrutillu:
NNGSA T
ASINE <o
Sa sPN¢ <DDPNe
Havagvingni  ADZP<seC>oM
ihuaqutait  Atugtakhatigut Sa*Jd]Le bNoNe
ingilrutaillu ilingaiyarniq Hanauyaat Tamaat
<qpPpe
Cost
ac®brNc b odn 1, 2010-1¢
Balance at January 1, 2010
NPAn 31, 2010 <ML
NZAn 31, 2011
December 31 2010 and
December 31, 2011 $210,195 $107,043 $16,268 $333,506
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

6. a*MosdNry><c Ka PN (Ac)

Nanminiriyauyut ingilrutillu (hutqaqhimaittuq):

NNGSA T
ASINE <o
Na sPN¢ <DDPNe
Havagvingni  ADZP<seC>o*M

ihuaqutait  Atugtakhatigut Sa**J<]Le bNHNe

ingilrutaillu ilingaiyarniq Hanauyaat Tamaat
PP R cdo*N¢
Akikhilaaqtut
ac®b*NS, b odn 1, 2010-T
Nalaumania, January 1, 2010 $170,133 $84,227 $ — $254,360
D>PD>< 5<¢ PP cRc<I’La™NC
Akikhilaagtut uvani ukiungani 8,013 4,026 = 12,039
ac®b*c, NZAn 31, 2010-I
Nalaumania, December 31, 2010 $178,146 $88,253 $ - $266,399
ac®b*NS, b odn 1, 2011-T
Nalaumania, January 1, 2011 $178,146 $88,253 $ — $266,399
D>PD> 5<¢ PP cRc<I/La™NC
Akikhilaaqgtut uvani ukiungani 6,411 4,026 — 10,437
ac®b*Mc, NZAn 31, 2011
Nalaumania, December 31, 2011 $184,557 $92,279 $ - $276,836
oD Me NJreCPRc (KKCPC)
Qaffiuningat aippaanganimit
b odn 1, 2010-T
Uvani January 1, 2010 $ 40,062 $22,816 $16,268 $ 79,146
NZAn 31, 2010-T
Uvani December 31, 2010 32,049 18,790 16,268 67,107
NZAn 31, 2011-I
Uvani December 31, 2011 25,638 14,764 16,268 56,670
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

SPISPP>SNCPNE @ *MgSdN< (API¥NC):
(A) SPISPD>LNCH>RC:

Ldo™L SPIPD>NCYRe>C:
Maniliurutauyut piqutit:
(a) Maniliurutauyut:

Maniliurutauyut hapkuninnga pihimayut:

N/An 31, N/An 31, L odn 1,
December 31, December 31, January 1,
2011 2010 2010
<LCPRE PaPhgPeq ¢ CopC
3 D*UC oYL eDe
Alilayut maniit angiglipkaghimayut
avataani 3 tatqighiutit $ — $ 5,433,447 $ 1,431,098
NJr<seCP>Lc
Tutquumayat 640,717,933 681,564,901 671,378,667
SPbeNC>~C
Tigumiagtauyut 218,226,397 183,889,092 231,544,594
bNC>IL<oNE Pa >LSdNeNe
Katitighimayut maniit 52,724,373 51,263,272 46,336,730
Acn<bsbNNMede PLesheNCH>HNe
Kigligagtut ilagiiktut 22,133,838 8,346,296 =

SPOSD>®NCH>C

Maniliurutauyut $933,802,541

$930,497,008

$950,691,089

NZAn 31, NZAn 31, b odn 1,
December 31, December 31, January 1,
2011 2010 2010
<LCPNC Pa PP oDC Cepc
3 D*LC oYL eDe
Alilayut maniit angiglipkaghimayut
avataani 3 tatqighiutit $ 1,786,911 $ = $ =
NJr<seCp>Re
Tutquumayauyut 110,007,604 120,324,710 79,622,020
SPbseNC><C
Tigumiaqtauyut 17,352,498 61,537,854 55,651,751

SPOSPD>®NCHEC ID°DeC>A LYo

Maniliughimayut atugauyut $129,147,013

$181,862,564

$135,273,771
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

7. SPISPBSBNCHC @ *FaSdNE (APINC) (Ac):
Maniliurutauyut piqutit (nutqaghimaittuq):

(A) SPOSPD>LNC>NE (Ao):

<<LENAPGE PIPB>LNYR*TST LeLSdN*NE, I€Ca Il P a Sab>a® M N<dNeLa A<LLC
LRPLONJNPLRLE NS LPANIE SPIPB>PNIRGS I Acn I REDE, SPIS>ENCH>RRIC
LRLAPDEINJLNCH>REST LtN= 0Nt @M aSb>N>YE o 5a AJCN RCHC <L > CALc A Do
QT SH>NDRE Ko sRBCHIL5<E 5N° RN of, LA **D>INJS ICOMIGHONE SPIB>PNC> ot
I>CEIADYAS A RN5HTLED o PR+ PD>SPINYC SPIPD>PNIRAcT g, IMAAG® IDLE/ADS 5Ne
AcnLYR-THMNJS <KENALIE PI>NI PNNRLCHNE M Ag-NJS SPIB>NC/o-

>t ®DdNo AC>NDA%Q I AMSGR o H™ N Da® A5 oD>PN P TN AMGRCIRLLC
AC>Eeds one,

SPOSPBENC/REGST LLSINPY>LE > P NCH>RYLC ACa Dl c%®/L{*a g Lo SPIT>NCH>IoC
D>N®ININPL>o<IIo® IdgDIC GoPeC>IL<oNe ALl @LLP/Lc®<E 5N da NIt JP7ahGAC-
P 5o NC SPIB>LNCHYoC BN®IERIND>E,

(a) Maniliurutauyut (nutqaghimaittuq):

>

Tigumiaqatigiiktut maniliurutaanni atuagait, atuligtittihimayaat Tigumiaqatigiiktut, gayangnarningannik
pivaallirahuagpaktut hangutiriblugit maniliurutit naunaipkutait malruuyutigut. Maniliurutauyut
hangutitauvaktut piqutikkut uvvalu ilangit atuni piqutit nuutauvaktut aallangayumut, atahimanngittutigut
maniliurutini aulapkaiyut atugpaktut kituniglikiag maniliurnikkut atughutik. Una amigaittunik-aulapkaiyi
pitquhikhaatigut pipkaiyungnaqtuq Tigumiaqatigiiktunut maniliurnahuaqublugit ganurlikiaq ilaa tamaita
aulaniganngittut aadjikkutaanut tiliurningannut niuvirniitkullu aadjikkiinngittumik pivangmata.

Una maniliurutaunikkut atuagaat aulapkaivaktuq gqayangnaqtunik uvvalu utigtittiffaarutauyunik hivituyumit
uwalu angighimayaat naittumik ihuilutauniaqtuq maniliurnikkut utirutainnik.

AS/LSIL<5NE P DYNJS AP <INy P>a Dot AL D>PN>REDC:

(i) Ar<edsdNac SPOPP>LNCY~NCHREDC:
AS/LSIL<oNE P DYNJS AP H<dna y®CH N PabycnoT a o sdNNy > LebNC>IL<oNe
AL NS P HIUNCH>RI 0 Pa DroaSNJS IPDAILaNIS5H%GC Sh>ALDIL®<eDC
SR oM Pb®CH/La™ M aba ACH NN o PP CHN<ILC oPPSAJ*a PN dPDa N MC
NPEPCH>A*LC D><odao.

<

(b) Naunaiyainiq nakuatuuqtumik akikhaatigut:

(i)  Maniliurutauyut aadjikkuhiughimayuni ihuaqutauyut:
Una nakuatuuqtumik akikhaatigut maningnik piqutauyut ukunani nakuatuuqtumik akikhaatigut
ukunatigut manikhiurnikkut manikhiunnginnikkulluunniit ihumaliugtauvaktuq naunaipkutagaghutik
umiktirutainni akigarninganni talvani unipkaaliurutauninga ublungani.

(i) ~ SPIPB>NYo bNN®CH>ILIoC PaDLSdNeNaC: )
AL/ oNC PaPyNJC AP H<dna yC* N bNN®CHIL< NP 'Po_[>9qdﬂ"'~\Ac ArLcDPCP>RODC
<C>PSIC PO >REDNJC CALPNCH>RL 0N bNN®CH>IL<ONE Pa75dNPhDRoS I>c Pr>o,
ARNBPND>RE 5P <KCNAPIE A 'a® M PbbC>R*o**o® bNYCONC a* o “dNPYo©
APLEILONS AP odnay®CH o AFLcP>PC>RROoNE LNt DbeC>IL<oNe o><PN-
bbCCSa T APDa N.YD>REDC, PR 502G ¢ /AJC AP H<dnaFeCy o J®PJCP>RDgC
D>Sb®eC>/LINJC aoa ACCH<NPNeCbio <<,

(if)  Maniliugtauhimayut katitiriblutik maningnit:
Una nakuatuuqtumik akikhaatigut maningnik piqutauyut ukunani katitighimayuni maningnit ukunanngat
akikitgiyauyunit tunihimayaat katitighimayuni maningnit aulapkaiyinit, pitquhigaqgtut Tigumiaqatigiiktut
ilangannik pihimayakhaat maniit piqutainni akikitqgiyanik ihumaliurutauyungnaqtuq atughugit niuvrutit
akiit, uvvaluunniit ahiatigut pitgiyauyut nanili niuvigtauyukhat akiit hailihimanngittut.

(i) SPISP>eNYose AcndsbsbNPeg=e PtcSb®NC>IL o o
ALRILONE PabyNJS P o<dna b CH e Pabbeno T a*o"dN>Lot IR RC>ILIC Ac LJC
PLcib®NC>AIL N AcnTbNMeIo® ArLc>PC>A/L®<E>C <<Néede NJrIPNsbbC>o*Mo®
a*obP>No® PaPyNJC dP OdnYP>a*Do® A5 a5a A®CHILILC Pabyon<Ne NNG®CH>ILLC
PrPy>ILoM o A'RNbB®oN® AcndbbNM*oac PlcobeNC>IL NS,

(iii) Maniliugtauhimayut kigliqagtunik ilagiiktunut:
Una nakuatuuqtumik akikhaatigut maningnik piqutauyut ilangannik kigligarnikkut ilagiingnikhaat
ihumaliugtauvaktut ukunanngat Tigumiaqatigiiktunit avvaghaanni akikitgiyatigut niuvirniq
takukhauyuq qauyihagtauyuni maningnik naunaipkutait ukuat kigligarnigaqtut ilagiiktunik.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

7. SPISPBSeNCPNC @ *a5dNC (API¥NC) (Ac):
Maniliurutauyut piqutit (nutqgaghimaittuq):

() ASYLBIL<ONE Pa DLNJS AP HAMNC AP SbbC>REgNC

(c)

LcPN=ofe S fon?*MC “d°*on? 0% asaAZ>NcIYrLC C<dd dCo SbP>AP<IPN>SC Pabbc-
no T HaPN>RIc® Acndboo AYLILONS PabyNJS AP odnyP>a’b®do®, P odnab*CHo®
SPrePoeNJe. Lp* M >®oNe Y *on 7™M AL*a aba A®CHIL2>S

+ 92U 1 DSB™CDILIC IPDonH™MC (PPLLC>IL ™MD 0% o D>PNBHCiocnasT LOA™No
<R Nd @ o bPNMYP>Rot APt N> o 5%6¢

SO 20 ACPTBID>RRDC Ao DIBeCHILRoC (I oML 1-TC PPy >Ita e oNe
a*TodN>o*M*o APEPN>o Mo 5T C, Ca™Lt ALNONC (A IP*PNJS) DR Sg¢
<IN MPbodPN DN (A5 CALAC®NC>NC dPDonY*No©)

Sdro L 30 ACPPbA>RRIC a o bPN.oC IPEPN 056 ¢ LaPNCHAL™ Do PPy S HNe
g D>SPNSbECSTIC DPIPAASNTC (SPIPYDN ™M oNe AcD>SebUD>ALNC).

Piutgiyamik qulvauvaniittut:

Una titiraq ataaniittuq ihuaghaghimayuq maniit ihuaqutaitigut piutqgiyatigut niuvirniq, ukunatigut
piunighakkut atughugu.

Aallatqgiiktut quulliriingutait ugautauvuq uvani:

Quullia 1: akikhait (ihuaghaghimanngittut) niuvirvingni aadjikkiiktuni piqutilgit akiligakhalgilluunniit

Quullia 2: ahiitigut ugaghimayut akikhait uvaniittullu Quullia 1 takukhauyut ukununnga piqutilgit
akiligakhalgilluunniit, ukunatigut (immagaak akikhaitigut) ahiagulluunniit (immagqaak pihimayut ahinit
akikhainin)

Quullia 3: uvunngauvaktut piqutilgit akiligakhalgilluunniit takukhaunngittunut niuvirnikkut naahautainni
(takukhaunngittut).

d<’roL 1 sd<’ oL 2 Sd’*oL 3 bN<oNe
Quullia 1 Quullia 2 Quullia 3 Tamaat
N/An. 31, 2011:
December 31, 2011:
PaDLoc CCE PabYAS S acb e
Maniinnait aadjikkutaillu $ 16,307,057 $ == — $ 16,307,057
NJF<OC>C QL SPbeNCP>NC
Tutquhimayut Alilayullu 858,944,330 = = 858,944,330
SPOSPP>NCPHRC D5eDeC>I LYo
Maniliurutit atukkanut 129,147,013 = = 129,147,013
bNN®C>ILIcC Pa DLsdNeha
Katitighimayut maniit = 52,724,373 = 52,724,373
AL HR0C (AcndsbsbNPvg e
PLcsbeNC>ILNo)
Angiyuni piqutit (kigligaqtuni ilagiiktut) = = 12,749,979 12,749,979
qepelL>No (Acn<sbsbNPegne
PLcSbeNC>PLY o)
lhuaqutit napayut (kigligagtuni ilagiiktut) = = 9,383,859 9,383,859

$1,004,398,400 $52,724,373  $22,133,838  $1,079,256,611
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

SPSPB>LNCHNC a*MasdNC (APIINC) (Ac):

() APLBILONE PaPyNJC PO C AcDPb®CHRa™C (Ao):
Maniliurutauyut piqutit (nutqaghimaittuq):

(c) Piutgiyamik qulvauvaniittut (nutgaghimaittuq):

SdraL 1 sd</raL 2 Sd’a L 3 bN“oNe
Level 1 Level 2 Level 3 Total
N/An. 31, 2010:
December 31, 2010:
Pa Db cCE PaPrA“S acb e
Maniinnait aadjikkutaillu $ 23,558,171 $ = $ — $ 23,558,171
NJI<OC>C L SPbeNCP>NC
Tutquhimayut Alilayullu 870,887,440 — — 870,887,440
SPOSPP>PNCP>RC ID5eDeC>I LYo
Maniliurutit atukkanut 181,862,564 — — 181,862,564
bNN®C>ILIcC Pa DLSdNeha
Katitighimayut maniit = 51,263,272 = 51,263,272
AR 0C (AcndsbsbNPvgne
PLcsbeNC>/L~o):
Angiyuni piqutit (kigligaqtuni ilagiiktut) — — 5,425,296 5,425,296
GsoPeL>NT (Acn<sbsbN o*Ne
PLcSbeNC>PLY o)
lhuaqutit napayut (kigligagtuni ilagiiktut) = = 2,921,000 2,921,000
$1,076,308,176  $51,263,272 $8,346,296  $1,135,917,743
sds/va L 1 sd<’ oL 2 Sd’*oL 3 bN<oNe
Quullia 1 Quullia 2 Quullia 3 Tamaat
Lodn 1, 2010:
January 1, 2010:
PaPLc <CE PayAT > ac®b*Ne
Maniinnait aadjikkutaillu $ 25,281,117 $ = $— $ 25,281,117
NJr<eC>Le -l SPbeNC>RC
Tutquhimayut Alilayullu 904,354,359 = = 904,354,359
SPOSPD>NCH>NC 1DeDeC> LYo
Maniliurutit atukkanut 135,273,771 — — 135,273,771
bNNSC>ILLYTC PabySdNeha©
Katitighimayut maniit = 46,336,730 = 46,336,730
A5 0¢ (AcnSbsbN g *NC
PLcsbeNC>/LYo):)

Angiyuni piqutit (kigligaqtuni ilagiiktut) = — — —
GsbPelL>No (Acn<bsbN g e

PLcsb®NC>ALNo)
lhuaqutit napayut (kigligaqtuni ilagiiktut) == = = ==

$1,064,909,247  $46,336,730 $—  $1,111,245,977
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

7. SPISPBSBNCHC @ *FaSdNE (APINC) (Ac):
Maniliurutauyut piqutit (nutqaghimaittuq):

() AP Pa DLNJS AP HAMNC AcDSebCH>REG™NE (Ac):

(c)

SPISPDPNCHYE ALONLG® oD PNbHHCioa Lo PPLPNDYo AcndibibNP oS
PLeib™NCPN=ONe CH*/PCHR ™ AcnddoTa o><PNMY>R™MLC <o haPNhe<tonee
PN 0¢ AcndibPNP>RDC Acb®NCP>ILY .0 AcPPbAR G Sa® PP >I*a *MD<oNd Lo
Q2 A®CHAL™M0Ne, <L, CALE, @ e APdP®CHIL™®<DC “dP oL 3-1° AYoILoNe

Pa PyNJUC AP HIMC S0 oA Mo PNCH>Y S NJTKL®CHLE Mo At HNdo® o >PNHHCiotoc
LePP>LoPY o> Acn<ibbNM o ™NC PLcb®NC>IL<oN® 2011-I $12,749,979-Uc P>SLC <L
$9,383,859- WU<oN® PYo<do (2010 — $5,425,296 <-L> $2%,291,000).

a-oaAyP>NC C<dd <Co bNNPC>/LSC <<eNé\°de ac DAPNANILE g S gL 3-1¢ AS/<Ise/L<5Ne
PaPNJC AP O 7eCHC SPIPP>PNCHRC Y odn 1, 2010-T¢ NZAn 31, 2010-1¢ <tL> NZAn 31,
2011-1<

Piutgiyamik qulvauvaniittut (nutqaghimaittuq):

Maniliurutauyut angiyuni piqutini napayullu ihuaqutainni kigligaqgtut ilagiiktut niuviqtittiqattanngittut uvvalu
atugtauvaktut piunighainik pihimablugit ukuak takukhaunngittumik naunaittumiglu, uwvalu, talvuuna,
uqautauvaktut Quullia 3-mi ukunani piutgiyamik qulvauvaniittut. Aippaanganittani akiit angiyuni piqutini
napayullu ihuaqutainni kigligaqtut ilagiiktut 2011-mi unauyuq $12,749,979 uvalu $9,383,859 malikhugu
(2010 - $5,425,296 uwvalu $2,921,000).

Una titiraq ataaniittuq ihuaghidjutigihimayaa Tigumiaqatigiiktut uvani quullia 3 piutgiyamik qulvauvaniittumik
maniliurutauyut uvanngat January 1, 2010 uvunga December 31, 2010 uvanilu December 31, 2011.

o D><PNbbcC oI
<P NC
Niuvirnikkut akia

acSbnc P®CE LDA®CHLLC, bodn 1, 2010-T

Angmaumanikkut maniutait, January 1, 2010 $ =
bNPCS HNE SbACH<C

Tamaat tunihidjutit 8,164,420
SOB>ADILNC Pa DPLENGC (APDRGC)

llitturiyauyut maniliurutit (maniliurutaunngittut) (578,312)
Q. PCECHILLC SH>ALDIL =MD Po PrANGE J7nSa e

Aallanngurninga ilitturiyauhimaittut maniliurutit 760,188
Qb PegI®CHLLC, NYAn 31, 2010-T

Umingnikkut maniutait, December 31, 2010 8,346,296
bNPCS HNE SbACH<C

Tamaat tunihidjutit 13,215,664
SO>ASDILLC Pa DN GC

llitturiyauyut maniliurutit 165,551
QCPCECHILLC SH>ALDIL NI Po DA GE J7nSa e

Aallanngurninga ilitturiyauhimaittut maniliurutit 406,327

QC®bC PedIeCPLLC, NPAn 31, 2011-I
Umingnikkut maniutait December 31, 2011 $22,133,838
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

8. Pabycntne
Maniliginirmut ihuaqutit:

(A) @ AtcP<®e/L<HNC aHa AYD>NES

(a)

>

<

(b)

<LENdede NMrdN*Le LI*C>/LcIA*an<bLC >da™Le €CQ *IN PCP* *DoC ID*< oo
Pableno T SaPN>RIo<:

+ APEPRFCAYL DY D 0% I€Ca Dl P 5o

+ AP7ReCDPAGADT NS

« oD>PNbbCio o

+ P> Yobio o

C<d< a2 AnIPNS Cv2*L DNLENTINDSC <<ENAedE NMedN™LEC <PD*C>ILcDA*anIbio*Lo®
Do Cdd dia PB>I>ILIoc <o <LNAedE DALY, LalsdN re <HLlo
AcnLB>INRCHE bP>A Lo T 0 Lo P Pon Mo I°Ca®IMcPCPI*a ®Dof. I eC>*
PN DSHDIDILNPC Cidao.

Naittumik:

Tigumiaqatigiiktut ihumagiyauniqaqtut ukunani qayangnarnigaqtuni aturningannik maniliginirmut
ihuaqutainnik:

maniqarnikkut gayangnarniq

hitiyuunngittutigut gqayangnarniq

niuvirvinut gayangnarniq

havauhinut gayangnarniq

Una titiraq naunaipkutauyuq Tigumiaqatigiiktut ihumagiyaunigaqtut atuni qulaaniitut gayangnarniqarnianni
uwvalu Tigumiaqatigiiktut aturumayainni, atuagainni uuktuutikhainiglu uvvalu aulapkainikhaannik
qayangnarnigaqtunik. Qaffiuningatigut naunaighidjutait uqautauyuttauq uvani titigqgami.

CCa DM o>cPva ®Io® I>cPYR¥aSIC I™LO\IN C:

<<NJ°dS NJFLPN><N° bALA*C CLAG® Acn<Phb™NCHILMLC APPNYr>R oo Lo
QPEYEDAR>GC <KENALDC ICa Il cP*a "o c® P> Yoo D*L A\ dND><a®. bNLrc
APLPN L PSLC SPOSPP>PNYRYaIC DSBB*RAM>< NP bNLAGC Yo, Ldo*L
NAcndbNP>od®Io®

+ AfLcPPNcDNDRE g Lcb™J5d7 ™o bNLA><N0S

SPrsPrD>RU SN <KCNASIE SPISPBCNCHNC SboAc T o®;

QDA AYAM>RUSNE L 5 SHBAN®NDRE SN ICCa eI ICDc®/L Yot <<ENAedE N Lo Lo
a DI N>R 5N DI PNCHIL<HNE LlSdND>NE LbCHLHLLC.

bNLAGE %JNE <<LENAEE NJTLND><NE bALA*N® 0f NP> Acn dn T o <L
Sb>ALPND>RE 5N O‘DQ?ﬂqbququ‘rn_o“l— Ac*LEoPRC IY7r/La M o® AL SsbD>re<b oM
Sbo%™ PIATHPALSLILT <<KCNAPIS SPIPP>PN Do M Acndnb  a®.

Qayangnarnirmut aulapkainiq havauhia:

Katimayitkut Tigumiaqgatigiiktuni tamainni kamagiyaqarluaqtut makipkainiannik uvvalu havauhiannik
Tigumiaqatigiiktut qayangnarningannik aulapkainingat havauhiannik. Katimayitkut makipkaihimayut
Maniliugtauyuni Ugaudjiyit Katimayiinik, hapkuninnga kamagiyaqaqgpaktut

- ipitquivaktut atuaganit Katimayitkunnut;

« havauhirnik gimilruugpakhutik Tigumiagatigiiktut maniliurutainnik;

- ilittughaivakhutik qauyihaivakhutiglu gayangnarnigarninik Tigumiagtigiiktut; uvvalu

- takuuriqattagpaktut angiqatigiingnikkut makipkagtauhimayut atuagainnit.

Katimayitkut tuhagtittiqattagpaktut unipkaatkut ukununnga Katimayiinut Tigumiaqatigiiktunut

hulilukaarutimingnit uwvalu ilitturinahuaghugit aallanngurningat niuvirnikkut ganurittaakhaita uvvalu ganurli
aktuumaniqarniariakhaita Tigumiaqatigiiktut maniliurutainni hulilukaarningatigut.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

8. Pabycntne
Maniliginirmut ihuaqutit:

«

(c)

(A

) APEPNPCA LN A ®D 0¢ ICa Il cPa o ) .
APEERN®CAT >N D 0 I€Ca®I P a ‘oPoG®C>IC {Ca*IMcPCHRYLC Pabbcno T IX>rrdl-
c*d*a o *'C <KNE\°edS CAD aPA®<EIC BPIR5*6C Acn b HCP>ob®IC PalbrcnoT NaPN-
cn"No® 40%<EDC b*DGNJC Acn<hnb o Acn<be/L N *a%<C, <L APn<dPNSbcioNe
<<LENJ°de PNTIENINM Mo o DPNBHCio> o Acndoc ILo POT>PRNCH>Loc NJFL*C>Ioc
APEERN®CAT >N ®D 0¢ I€Ca®I P @ ‘oP< M NIPNCH>RYLC ID%IPILLC AFLPYDALo b on®
5dePeIre A/ Mo AcndebbNbe<aNJC I IPEH™CAY > *D.0¢ ICa *IlM NS
PNt MC @ DYEILDRMG T, POTTBPNCHC NNGTCHIL™<I Aol Ne PabyNJS
AP odnay®CH o NIFKIeC><C PabyNe Pabycno T a* o dNb<o ARNBKHLC M o e<>Rre
APER*CAYDI**INJC LOA™ UL o PRI C. <KNA°dS onP>*ab™MLC boIA*a™ AcndbbC>C
A< NCPNo® A NPLYN<PNAT® AALPONC IPEPN®PCPa ST o Sd/*Dl “a*"C..
Manigarnikkut qayangnarniq:

Manigarnikkut gqayangnarninga qayangnarnigaqtuq maniliginirmut maniliugtamingnik tammaigumik
Tigumiaqatigiiktut kinalikiag niuvigpaktuq kinalulikiagtaurluunniit maniliginirmut ihuaqutigiyainnik
pinngitkumik kaantraalirinikkut, uvvalu Tigumiaqatigiiktuninngaarumi niuvirnikkut manikhiurnikkullu.
Maniqarnikkut qayangnarninga qayangnarniqavalaalaittut havaqatigiittiarumikku niuvigpaktut
nakuatuurnikkut uvvalu takuuriqattagpangnikkut maniqarnikkut gayangnarninga. Maniliurutit
titirattiagtauvaktut. Aippaanganirnittat maniliginirmut piqutait ihumagiyaunigaqtut. Tigumiaqatigiiktut
niriugiyaganngittut kituniglikiag niuvigpaktunik tahapkuninnga taimailiulimaittut immagqaak.

QPPNBCPNGACD T 0¢ I€Ca oI PC>Y*a D¢

QPPRBCPRNGACD T 0C I€Ca I PCP>Y%a I I€Ca DI cPNNPR g <ISLrb <<CNALIS Acn<Phn bl g
AcnbG A< T T DG*LNHONE Pabyen oI APt SdNDLLIT® GPeCDI/Lc®<bIa® PaPbec CCa®
Mo 50 C PabyenoT a*MosdNP>Yo® DS oNe APCHIACG LI, <<KENALIE > ¢/*<Nsbn <L C
A PonQCMad I NPeNCPNGADNING? AL a, A¥Sa oL *PNJS, ML= Pab PR NC>Y-
GADT® AZLPLS< 5N IPD>C>Ya Sord%®Da? PN SdNPLM gt P CDYn %S *LC, Acn <sb-
DD PR <P BYPLL <IN DN ALoACHILTDNE, AXLCPCACRE 5NE QL 5<]%®IPdC
AIDALNND P D0 DR HEGC <KENAPIE SHPALL D/ Acn d5b®NCND>TS* 0¢
AGPNCIECACL R0 S5Ne,

<

<LENGeGE P RLC I>c S <NEN>HNe F’Q_D&“dﬂb'\bcrd%)o“’ Lo PabyAC
P CPRcdo™C onPMyD>oto? atlbdo® Pa by dNryndsbsCr o® A/LNCP>Sd<HoNe.

(d) Hitiyuunngittutigut qayangnarniq:

Hitiyuunngittutigut qayangnarniq qayangnarniqarniginiaqtaat Tigumiaqatigiiktut ayughautikkut piyakhaitigut
ukuallu maniliginikkut akiligakhainnik maniinnatigut uvvaluunniit ahinit maniliginikkut piqutainnik.
Tigumiagatigiiktut aulapkaidjutigivagait hitiyuunngittutigut qayangnarningannik naunaittumik, piyuminar-
nigaqqat, amigaghimaittumik maniqarniarumik akiligtakhamingnik akilighiniarumik akilighiningnaghikpat,
ukunatigut ayurnaitillugu ayurnarnirmiglu, avatquumanahuanngillugit manikhiutit uwaluunniit gayangnarninga
tumarluiyaudjutaunngitpat Tigumiaqgatigiiktunut.

Tigumiagatigiiktut makipkaivaktut maniktuutikhanik uvvalu maniinnait atuqtauyukhat ilihimattiagtauyukhat
maniqarlutik piyukhauyut niuvigtinnagit.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

8. Pabbcnr<NeS (Ac): )
(A) 4#5>“f’CDHFAC30‘°‘f‘_OC <Ca "Il cPCP>¥*Q D¢ (Hc—).:
>dd b*DGSdNPY.0C AACPKNdNb®eIC <<KCNASDE PaDbranasT JPEPNSINDYC APLR™C

Maniliginirmut ihuaqutit (nutqaghimaittuq):

(d) Hitiyuunngittutigut gayangnarniq (nutqaghimaittuq):

>

<

(e)

Hapkuat kaantraalirinirmut angiglipkagpagait Tigumiaqgatigiiktut maniliginirmut akiligakhainik.

APLYD><C b=dgNJC 6-0¢ C5PoC
Sb/D>oMC <> CPRcNC rho 5o c
NZAn 31, 2011 Aippaanganimit Kaantraanik 6 tatgighiut
December 31, 2011 maniit  maniit atugpagait ikitgiyallunniit
APEPNAC JHLo A A*de<ec<<oNe
dPehAC
Maniit akiligakhat uvvalu katitighimayut
akiligakhat $2,138,822 $(2,138,822) $(2,138,822)
APLYD>NC beDSNJe 6-0¢ C*PoC
Sb</D>oMC <> CPRcNC N 5o c
NZAn 31, 2010 Aippaanganimit Kaantraanik 6 tatgighiut
December 31, 2010 maniit  maniit atugpagait ikitgiyallunniit
APEPNAC JHLo A A*de<ec<<oNe
<PEPNAC
Maniit akiligakhat uvvalu katitighimayut
akiligakhat $2,157,263 $(2,157,263) $(2,157,263)

o D>PNbHECSoSa ACa eI PC>< a D¢

o D>PNHHECSoSo A°Ca ®I PC>Lva I I€Ca I PCHPRLC 7N/ GMUITPe

oD>PNHHECSTT AP>La®, A5 baCh< e CosT>C CHIbHeCiosle s/ aD>dab, Ac MN<IPN>RRIC
SV oMo dHL IM<bd ot IPPL>RUDC (PIALCSLSLC <<ENAPdE PabbcDson A e o®
DR H%GC PaPyNJC dPHInY Mg NJTKBCM ™ 0¢ PabycnNNDIo. o>PNbbECiosT

C€CQ I PCP* *DIob > YoTea DGTADBGALP<LLC IP>c SYoSbcsSabh I o>PNbbeCioSo

<Ca®I.0¢ LOA™LcaD>RIa? QLM D><HNd PLDNCPHNC Ab< o, db RN 5N S

>A®IANINP>o ™ot ICHCYedS.

Niuvirvinut gayangnarniq:

Niuvirvinut qayangnarniq aallannguqpalliavangmata niuvirviit akigarniat, ukunatut nunaryuani himmirnikkut
akiit, maniliurutit akiit ukuallu aadjikkuhiurniit akiit ayughautiginiagtaat Tigumiaqgatigiiktunut manikhautait

uwaluunniit akikitgiyauninga tigumiagtamingnik maniliginirmut ihuaqutainnik. Una piyumayaat ukunani

niuvirvinut gayangnaipkutit aulapkainingat uvvalu ihuaghaghimayut niuvirvinut gayangnaipkutait

ihumagiyaunigaqtut talvani angiqtauhimayuni kigligarvikhaanni, atuttiarahuaghugu utigtitauhimaffaaqtut.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

8. Pabbcni¥Ne (Ac):
Maniliginirmut ihuaqutit (nutqgaghimaittuq):

(<) 005Ny Pa DLSIN*Pot 1€Ca ®DI —PC><>a *DC:

()

<<LENALIE 0a AN LDLE Pa DYSIN* Mo I€Ca eIl o RLLC AcnLbi<ro T o>PNbbCioP>< oS,
DA DINIS Lo ID%DL*< PR o LePNC>ONe 0a WU PabydNMy Mo e e oo e
Acn<bPNNRHNE P PLdNNRCH o C <<KCNAPIE AcndSbio o, ba Cl>C PalbysdN*Ma®.
<<ENA°de NFedN*Le LOA™LC <L oa Rdn7><C PaPLsdN Mot 4€Ca *IM PNbSHNe Acn<-
< 0T o DN Pa P CCC, NUM®CH>RC a*o%dNE, Po®NC>RE, I Pl b®™NCH>IL<oNe
Acn<bbNM oo NPKIPCH><ONe ba Ch< /cCo PalPy dNMy>INJS. Ldd aa AdC>SC
0aSN<AINYDRC Pa bl dN N a® Codd <<ENADE I* ML LOA*ULSANRUA*a® Palblcno Mo
Ahini maniit gayangnarniq:

Tigumiaqatigiiktut takunnarnigaqtut ahini maniit qayangnarninganni niuvigtauyukhani, niuvikkanik
atugauyuniglu naunaipkutiqaqtut maniutait nakinngaariakhaita atugpagait Tigumiaqatigiiktut,
Kanatamiuttamik maniktuutigaqtut.

Tigumiaqatigiiktut takunnarnigaqgtut nunaryuani ahini maniit gayangnarniqaqtuni maniinnarnit,
tutqughimayunit, alilayunit, uvanilu kigligaqtumi ilagiiktunit tigumiaqtut nunaryuat maniqutainnik. Hapkuat
naunaipkutigaqtut maniit atuqtauvaktut nunaryuani ukuat Tigumiaqatigiiktut atugpagaillu immagqaak:

NZAn 31, NZAn 31, L odn 1,
December 31, December 31, January 1,
2011 2010 2010
DA Pabyrre (AUD)
Australian Dollar (AUD) $ 8,896,646 $ 13,301,427 $ 9,090,070
NeLb PaPLare (dPa) (DKK)
Danish Krone (DKK) 5,270,824 5,052,219 3,013,645
CNDSE AP<a PaDL*NC (EUR)
Euro (EUR) 38,654,317 43,084,140 43,701,246
H<* b* PabY*Nc (HKD)
Hong Kong Dollar (HKD) 13,356,286 13,099,906 14,189,085
E<GIC PabLaNe (3 ) (JPY)
Japanese Yen (JPY) 51,344,110 56,944,731 52,815,919
0oCE CAR® Pa LN (TWD)
New Taiwan Dollar (TWD) 32,993 33,435 32,148
OATD>E PabLNC (dSa (NOK)
Norwegian Krone (NOK) 1,106 1,100 1,163
A% TDE PaPhare (KB SDSc*) (GBP)
Pound Sterling (GBP) 34,979,739 28,710,940 28,356,267
2HU><S PabYNe (SGD)
Singapore Dollar (SGD) 2,929,557 3,451,925 3,536,064
AACNS PaDYNe (dSa) (SEK)
Swedish Krona (SEK) 5,067,007 2,739,128 2,413,742
A0S Pa DY (2GA™) (CHF)
Swiss Franc (CHF) 12,298,310 12,654,465 9,158,880
Ardnbl>¢ Pa by e (USD)
US Dollar (USD) 264,262,585 231,161,428 220,495,529
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

8. Pabbcni¥Ne (Ac): )

(<) 0 RANYP>NC Pa Py sdN* Mot 1€Ca eIl cPC>N* D¢ (o)

Maniliginirmut ihuaqutit (nutqaqhimaittuq):

(f) Ahini maniit gayangnarniq (nutqaghimaittuq)::
LEIBCPRGAT 5T DA LT . .
ba CM>¢ Pa by sdN*NeC N PeNPLeNC>o L, NP oh>e®NPoNe ba Ch< /c CoThe PayidN™Moc
Dsb®C>ILIoC Cdd Sdior, NPAN 31-UN=DJ SJSRELeGLC P®IC (M P<IwrLGy b®I9) Ardedoe
Lo PP bioNe IRl oNe5*6C $21,854,674-5d0® (2010 — $20,514,242). C<dd
SHD>MN oD DEIC IHLADPNCHALSE baCh< e CoThe Pabb Mo Lebone Ch%JheCPne
Sde/ron P MMC Rl o n i Mo 5 >NENMe <KNAde AALPe PLo® I GG MM oo e
NPLSANMAr® Pabbenal< Ardo NPPLPNE. SbPAMSo Lol AlLo PN AL%a CLT™
ALE LR DR ADL™IMt AcPdPNS I oS, Ao e/l HLC. B> <5o"be PLC
CL°d D™LAMDA%a oNe 2010-T. > %ML NCP>o™L ba CM>C Pa by dN™LEC SdsRPer MG N oNC
*MC 0aRC PabydN*M o NP oM NPAN 31-1° ac™b>INJC PPo s ALHOIUT™® Ac™UA-
PLobToNe Mo 0a R Paby dN*M o NPILEGrc B*DS, D™ULANLoNS AlLoslc CLT®
EPE P Peo DRC PN G D<CL
Mihingnarnikkut qauyiharniq:
Hakugikhivaallirinia Kanatami maniutaa, akiragturutaini nunaryuani maniutainnik qulaani titiraghimavut,
uvani December 31 angiglivaalligtukhauyuq (ikiglivaalligtukhauyuq) aadjikkuhiurninga manikhiurnikkut
manikhiunnginnikkulluunniit ukunatigut $21,854,674 (2010 — $20,514,242). Hamna qauyiharninga
naunaiqtauhimayuq nunaryuani maniitigut himmiqtuutainni 5%-nguyumik ukuat Tigumiaqatigiiktut
ihumagiyaat aturuminaqquuqtunik kinguani unipkaaliurnirup. Qauyiharnirup ihumagiyaat tamaita ahiit
aadjikkiinngittuutait, manikhiurutauyuni, nutqaghimaittumik aallanngugpallianiqaqtukhaunngittuq.
Qauyiharutigivagaat aadjikkutaanin uvani 2010. Nukiigpallianinga Kanatami maniutaa akiraqturutaini
qulaaniittut nunaryuani maniutainnik uvani December 31 aadjikkuhiughutik talvani kihimi akirarniani
aktuumanigaqtuq qulaaniittuni nunaryuani maniit, ihumagiblugu tamaita ahiit aallangauyut taimaillutik
piyukhauyut.

(N) AcP<PNE SdY*a*PNJC ACa Dl PC><¥a D¢
<<LENAGIE NMLE Acndsb®<a g LA™ Lc®YLRY.C AcP<PNNJE ACa DI cP*a 5o .0¢
QIPABCDEQ P 5N Pa Dyc<do® SPIBPNCHYoe NJM<SaSTeNJC, <€Ca Il PNsbPva SLC
AR NTHNC ACP<PNE SIS oA MNC <H 5 SboNP IPPR®RGACDT*NC C<d< SdY¥orny><C,
NJT<BCHNE Pa PYNJS AP H<nayeCH e D LoSbo<SLC AP CSa™ M of o >PNTbSbeCSasT
AcP<PNE SdS*an Y >Y ot NPEoJ NZAM 31, 2011-1¢ NJT<KBCDIo Acn<PND>LE AlcRA\bhsbse-
NCP>cPBSLC BPP>*NCC 2012 <HL> 2050 (2010-Tc <d*c*No DP>*NCC 2011 <tL_> 2050) <L_>
APALILa b PP 5NE 4.45 >NN (2010-T 4.275 >RNENE). NePCH<ALC D><o<o, <<ENé\ed<
NJIM<kcc PSLC AcP<RPNa® ADcSb®Ia® Pabblcn NP> IMdasb®Dab $233,465,767-0° (2010-
e $245,426,947-a).

EDBCPHGATSTb THEAPI T .
P70 be B<LC 100-0° @ 5 APA>REIg® NPECEAUP<oNE Cbdd “d*orn >N I Jn. P a.c >*IC
NN S5*GC ArdbdsdNe NPoNe BPB>< Afdot <L Pab?PhosbsoNe IYDrdlobioNe5*G ¢
>PD>I¢ $4,297,730-c® (2010-Tc — $3, 781,732-0®).

(g) Manikhiurutauyut atuqutait gayangnarniq:
Tigumiaqatigiiktut takunnarniqaqgtut manikhiurutauyut atuqutait gayangnarningannik ihuaghaghimayut
maniliurutauyunik tigumiaqtauhimayunik. Qayangnarningat uvanngaagpaktut hanguningannit
manikhiurutauyut aturutainin uvvalu aallanngugpallianigaqtuq atuqutainin.

Akigarningat alilayut aallanngugpalliayungnaqtut niuvirvingni maniliugtauhimayut atugtutainni. Uvani
December 31, 2011-mi alilayut naunaipkutit angiglivalliadjutiqaqtut ublungani ukuak akunnganni 2012 uvanilu
2050 (2010 — akunnganni 2011 uvanilu 2050) uvvalu tigumiarutiqaqtuq pitjutikhaani 4.45% (2010 — 4.275%).
Talvani unipkaaliurviata ublungani, Tigumiaqatigiiktut tigummihimayut manikhiurutauyunik maniliginirmut
ihuaqutainnik haffuminnga tigumiaqtut $233,465,767 (2010 — $245,426,947)

Mihingnarnikkut qauyiharniq:

Aallanngurninga 100-nguyut ilavaallirutainnik maniliughimanikkut atuqutainnik amigaigpaallirungnaqtut
ikiglivaallirungnagtulluunniit aadjikkuhiurninga uvani manikhiurnikkut manikhiunnginnikkulluunniit
ukiungani ukunatigut $4,297,730 (2010 — $3,781,732).
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8. Pabbcni¥Ne (Ac):
Maniliginirmut ihuaqutit (nutqgaghimaittuq):

Q) AN o>PNHBECT T IPDo>RIC <CCQ“bDfCPC>€f"Q“bDC: )
r<edsdNe APNRECC <°Ca Il P a So ™Mt JCa eI cPCPR*LLC AYL®/L<ONC PaPyNJC
AP oY 7D PIPPPNYRUT T I7n®/Lco<SLC ARNMoNe IP7psedLcSa™N o>PNbbeCio T
PO P>ROEDC, AP YpPRC <KNAPd o @ DI NDPRYLC p P> oNP IPEPNSINMyPIo® Lo
Ar<edidN>~o® NJFLeC>o® PIM>NY R0 T Acn<ehD>ro D™LAL®N N o>PNbbeCio T
LO\°D%®/La Do DS ASINNJC POD>PNYo® AdIJ®NCHILON® Acndhot I>cCHRLC
AP NCPReONE Pa Py dNENDRa® > /rDLoc.
<<LENQ\°de r<edsdNac SPOTBNCHE NNGPCHA/LYLC Acy>BC>ALML.C LALPOG NJTIPCHLa®
CPsedNbe< g Sg. CALDO CAL*a ADNCPNHNE, PaPyNJC AP OH<nayeCH e NJM®CHLC D™ Ls-
AB*NCH>REIC o>PN B HCo T IPIoD>REIC IP7peCia™M 0% CAL*a A0 PITH>CNCH>LOS,
Qo A®CPHALo B ON® PabyNJC AP OINY M NJC PabrPPho ™ NJC WDrlLo®NJ S0 C, 5 >HheNre
AN o™ NIFeC>< ot % YN>Yo¢ AcndnbM™o¢ NP/l 1o 'C ><odo
A Adn<PC>Y*a.c DSLC Ar<bdsdN><o¢ $37,536,277-0° CoXY%eC>c >ebeN*a Mt (2010-Tc —
A AJnobPra.c PoNe $40,094,481-0°); a.c®bny>oNE A7 r®l/LabioNe AtHdo%c
DGSaSbe BP<LC Mo N<So-SbGrc P> oNe Ir<bdSdN>NC $37,536,277-a®° CoXLeC>c >bSN® (2010-Te —
$40,094,481-0®).

(h) Ahiit niuvrutinut akiita qayangnarniq:
Aadjikkuhiurnikkut akiita gayangnarninga qayangnarniqaqtuq ukuat akikitgiyatigut maniliurutauvaktut ilaa
aallanngugpallianinganik niuvrutivaluit akiinik. Aulapkaininga Tigumiaqatigiiktut munarivagait aallatqiiktut
atukkat ukuallu aadjikkuhiurnirmut tammagtailidjutit manikhiurnikkut naunaipkutait atughugit niuvirviit
ihumagiyatigut. Hunavaluit manikhiutigiyauyut talvani havagvingmingni aulatauvaktut ilikkuugtaublutik
munarivagait maniligiyit aulapkianingannit.

Tigumiaqatigiiktut aadjjikkuhiurnirmut manikhiutait titiraghimayut qaffiuyuniglikiaq aallatgiiktuni
tigumiaqatigiikhutik himmiqtuiningannit. Talvani, akikinnighai tigumiaqtauhimayut maliruarutiqaqtut
niuvirviit akiitigut hanguqattarningannik. Tahapkunani manikhiurutini, naunaiqtauhimayut akikitqiyani
ukunatigut manikhiurnikkut manikhiunnginnikkulluunniit, faiv-pusanmit angiglivaalligtuq tigumiagtauyuni
himmautigaqtut unipkaaliurviup ublungani angiglivaallirungnaqtuq aadjikkuhiurningani ukunatigut
$37,536,277 taaksiiyaqtinnagit (2010 — angiglivaalligtuq $40,094,481); aadjikkutaanik aallanngurninga
akiaguugtumi tiliughimayuq mikhivaallirutiginiarungnaghiyaa $37,536,277 taaksiiyaqtinnagit (2010 —
ikiglivaallirutigiyaa $40,094,481).

9. APEPNAC QL M A™vdse<ec<<oNe
Akiligakhat katitighimanikkullu akiligakhat:

NYAn 31, NYAn 31, L odn 1,
December 31, December 31, January 1,
2011 2010 2010

IPDCPYAAES 0a DT A0DBAS AbISCH*<NCA LCH of
Nunavunmi Inirnikhat Akiliuhiakhait $ 290,858 $ 290,858 $ 290,858

PP 0C T D>PNDHCITT APEPRE

Ahiit niuvirnikkut akiligakhat 1,847,964 1,866,405 966,754
$2,138,822 $2,157,263 $1,257,612
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10. PabPbSdNcio® AP>cSlose:

Akituyunik aulapkainiq:

§<Cﬂé\bdc LcLSdNSHLC APLA%Q GAPbSaT Pa DYSdNcl Lot DLy Do AP®< c<Id™q ®Dg®
Pa>yNJC APD*<Lcdo>REIC Le<boMe CdPhD>cnDNJC beN/LI*a ‘o I"oNe IPc*IAR o
nCrg® ALF‘&NbCD&}ﬂ*’ NrsdNry>Loc <t Pa Py dNeNbeNY R g 0t > Yoo
<IPB>RRD o <LENQIS DGR b*NCH>ILLC ACSbc®NY’Len<dlc <o Do>PbAR oo I¢
LD o® PabycPioP>do® DG LNCHALY 0 CoYyPNBRe5NE BPBCLE Ac M D>SoC><oNe NFSdNP>YoC
<<ENAede APLcPL*LC IPcP>NPhbcto®h e 4 >heNry Lo CocLlot BPP>o¢ AMMGRc<oP>ReDoc

o >PNbBbeCioT PaPyNJ© <lP“_7<1“Uo_$qu.o‘*’ <LENASIE @ *TodN*M*cc AJo®. ALC&D“bCD<Jﬂb
AFdNPZ>RE IOTILTHCLE <LK NI o PabbcPiotoc BACHC >*DC Lo *h>YS*LC C<da™LC 4
>HeNP>No ¢ <o IPEC®LL HNe DPIIPNNYT o PaPlcP>SGC DoPPbeC>LC Mo ®hDLG*LC
(Q*PoeNP>LSHL0) 4 >KN*NoC.

<<LENAPIE IDPNPALRYLC SPOPBPNTT AcndnbD>Lo®, o *MaSdN><C Pa DY AC Ho‘qQ"TbCDQ“‘O‘*r‘_‘*o“’,
Lo PP \>I*a *I0® ac**0¢ PIT>PNYcP a oo NP>NPLPNMay*CM™ .0 Pa >y dNcLe
> PoPNa DGAPILY.0C APNY NG A< T T o <<Cﬂc’;\bqC _o_"‘ro"‘dﬂf‘&‘"l"o‘_b Lcbore PaPyNJe
PO o PR Lo Do PPOARTC LD Ciob>r CLA%G? CoPYeC>I*a oN® PabycD>obra®
AcP7>HCP>LoC ACH™MLE Y Cot <D®NCH>IL<ON® Pa by dNcl ot Acndrndbiota® DRS¢
7R CDLrNb®Da? bo® PalydNcln>RC > CPyn<bio<SL*LC CALPc®NCP>NoC BP>*Jc P>eIre.
<LENALdE AALYLC PITBENY R T o /AU Acn YO>I D ac®bP>c® NN oioNe
BOADG® Pabycbel/Lc<vo ot <<NECC a o *dN*M*oc. <A a o dNry*re (PaP>YA©)
AP®LCLBCPo Lo ®<C IPOPLcIGc Lcors, Pabycd®l/Lo™ e AYDILRJI ™ MLC Ac<PN-
?AQQ}O‘C <o Ar<bdsdNryPIDA%a o€, PP<Koc Pal?s*NobbcCndbn2¢ o >PNbbcCio o
PaPrNJC dPHOAYa ™o a o bPNa® PITDNY N Pebl o,

Tigumiaqgatigiiktut atuagait atugpagaat akituyunik tunngavigiblugu angiglivalliavaktuq hunavaluit akittugpallia-
ninganik ukuat akituyut tunngavigiblugu nutgaghimaittumik akilighigattagpaktut nunagaqqaaqtut timiuyuni
maniktuutikhainnik uvvalu havauhikhakkut akikhainnik. Tigumiaqatigiiktut tikittumayaat pivallianikhaanik
tuniughainikhaaniglu akikitgiyakhamik maningnik taaksiiyautikhaat atuni ukiuni ukuat nunagaqqaaqtut
timigiyainnut. Tigumiagqatigiiktut akilighiyumayut 4%-mik uvani tallimat ukiut ingilragattauhianni niuvirnikkut
niuvirunarningat Tigumiaqatigiiktut piqutainik. Nunagaqqaaqtuni timigiyait atullakhimayut Tigumiaqatigiiktunin
hamna maniit tunihiniat ikitgiyaubluni 4%-mik uvvalu atukkat akilighiffaarningat tunihiniat angitqiyaubluni 4%-mit.

Tigumiaqatigiiktut tukhiutiqaqtut maniliurnikhakkut, piqutinik tunighainiq, uvvalu piyumalluaqtauyunik
manikhiutikhat hailiyut akituyunik aulapkaidjutikhainnik angiglivalliablugu Tigumiaqatigiiktut piqutainik
hunavaluit akittugpalliadjutainni tunighaiblutiglu tamainnik taaksiiyautauyungnaqtut maniit ukununnga
nunagaqqaaqtunut. Ahinit piyungnarniganngittut akituyut pivikhaanik aallanngugpallianingalluunniit ganurli
akituyut aulapkaqtauvagiakhaita kingullirni ukiumi. Tigumiaqatigiiktut ihumagiyait ahiitigut manikhiugtaunikhaat
nalaumanahuarlugit ganurittulli maniit maniliugpagait Tigumiaqatigiiktut piqutainnin. Tigumiaqatigiiktut piqutait
angiglivallianiarumik hunavaluit akittugpalliagaluaghutik, manikhaaqtauyut manikhiutiginiannginmadjuk
maniliugtaunginnarnirmut avaghaarnirmullu, talva kihimi manikhiurutigiyungnaqtaat niuvirnikkut
niuviruminarniannik hapkuat piqutit manikhiurutauyuni.
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11. Acn5bSaS[*.0¢ 1DIIPNE:
(A) AD%DPNE DD ND>L"JeNC>N DN
<DPGPNCHIY ™I ONE Acnd5baT .0 ID%IPNPNC AL*a IPc®ILDYN5b®<eDE:
Havauhikkut aturutait:
(a) Aturutit unauyutigut atugpaktuni:
Nutgagtitaulimaittut havauhikkut aturningat akiligtugtauyungnaqtut imaatut:

NZAn 31, NZAn 31, L odn 1,
December 31, December 31 January 1
2011 2010 2010
DPD>< ACAZD< [Pho<<C
Ikitgiyaq 1 ukiug $ 60,350 $ 60,350 $ 58,740
>P>C 1 <o 5 dd*o* o
Akunnganni 1 uwvalu 5 ukiut 160,933 221,283 241,400
>*LCo¢ 5 D>PRC
Avatquumayuni 5 ukiut = = 40,233
$221,283 $281,633 $340,373

<<KENALIE NNGSA™T® IDISLC Lot Acn5bso ™ 0 ID%IPR2C. %10 >RPIC D eNC-
DILRMC PPPoC 5-0:¢ 10-0 NP=0J DPB>< Afdot NZAn 31, 2011-1° bN=oNC $136,015-*<¢
AcCnYD>ALcc PSLC Pabysed < cdobc Do N o PaPyPhoSa I/DrllooH*aC ALLPoNe
AcnLbSoT*o0¢ D®TDIIPN>REDC (2010-I — $128,447-*Jc >DO).

Tigumiagatigiiktut atugpaktut havagvikhamingni havauhikkut atugpagaitigut. Atugpauhiit hivituniqaqtut
aturningannik 5-mit 10-mut ukiunit. Ukiungani nunnguani December 31, 2011 hamnauyuq $136,015
ilitariyauhimayuq atuqtaubluni manikhiurnikkut manikhiunnginnikkulluunniit havauhikkut aturutainni
(2010 — $128,447).
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12. PabYSdNcLNIC AcndehnbDc:
Akituyunik tunighihimaniq:

(A) <<LENALDE Acn<PNSbeNCD*LC Pa by SdNPhsb®Ne/R g Sa5 IS 0a DT A 0DBAC

(@)

>

<

(b)

AbINCPNCPL Yo NC <<KENAPI b D P NNDRYTI®Da® 0a DT ADBAC AbY®CH*<N* .0t
<SaPNPPLJo® Acndo®.

Tigumiaqgatigiiktut tunighihimayut tunihiyumablutik manikhainnik Nunavunmi Inirnikhat Inutquutikhainni
Tigumiaqgatigiingni havauhianik haffumap Nunavunmi Inirnikhat Ikayuutikhait Parnaiyautainni.

<LENALGE SPISPDPNYRYG T 0 L LSdN*NE AdaD_IC DG5bATH®NCH><HN NoSRAZLLRNLSLC 10
>HENre U PITH>LNC>ILcP e ‘oD% NP oJ NPAn 31, 2011-1¢, <<ENGedE Acn.<b-
b PLC PaPyAC $27,500,000-0® ba Cr>c F’c:_l>‘7“dr\"*l"‘“(J“b <L $50,000,000-0° Ar<inbr>c

Pa Py dN™Meo® LcNore Pab®NCB>IL< N Acn b bNM o >{ ot Jod/Loiole Ac >N oMt
C<do™L o RA/Lo P o C<dd {\Cﬂ.<]°U<'C DOIGDCPC<E>E ANNM<Od CALPNCPY N 9bs<*a** 0
PLeiBb®NCPILON® AcnbBNM o >INJC o>Ar*a ®NCH>RIIDNC a*o"dNP>o™® LbolNe Pretb-
NCBPL<Ne Acn<sbsbNA a>C < PPNNILL*MC,

AoL*Ire, <KNJ°dS Acn<ehb®NC>*LC o>ady>oN° 275,000-0° a*o"b>No® /< ba Cr>C
Pa Dbl <o APPNYRc<INCPY0oC Pa P dNPha® 3 PLcsb®NC>AL<oNe Acfn_<1qbqbﬂr‘"“-

o P>INJC dPsb®N5NC $100-0° AC>YSIC NP oJdo NPAn 31, 2011-1¢ $15,066,703 C<da-**L°¢
AcnbioPc P>®Ioc HL—.'\“’PCD“dH%JL““I"LC. Sbddcn® /20T McP<PNP>GLeIC PYR®IL<HNe
A<D/l PP o L el NP oJ Ac SbP>pLyP>*McC.

CAL®a<CP*, <<KENASDE Acn<PhbeNC>NoC c>‘[>6\‘7d‘7[><._)f'\b $25,000,0QO-_3<10“’ r<dnbl>¢
PaP>Y5dN*Me Lcolfc oo bP>No® >PPA>C Ardnb® J%PC>ILINJC Pa >y dNsb™N/r>No.
NP=od NZAn 31, 2011-1¢ $17,247,000-USC r<dnblM>¢ Pa>YSdN*Ne Lcbore e ~NePCP>Sdy DAL M C.
SbdJ cn® /20T MecM<PNPcGYIe PJR®IL< N Acn<Ph>e®/Lc DI o L*alf NP oJ Ac
SHBALLD=PCC,

CAL®Q<CP%, <<NADS Acn R B®NCH>MSC o >Ady>< NP $25,000,000-5<0® Ir<dnbl>¢
PaP>LdN*MC Lo a*MobPNo® A*>GndC <1‘*P*’C[>H.L<'ﬂdc PaP>LsdNbeNS/s>Na 3 (HIF III).
NP=oJ NPAn 31, 2011-1¢ $23,676,000-*x¢ Ir<dnbl>c Pa PLdN™Ne LcPolt Ao N®PC>SIy DAL &
Sbddcn® /2o M N<PNDcG,IC PYR®IL< 5N Acn<PhDce/Le P®D o¢ L*a 1€ NP oJ Ac
So>pLY D> C.

Tigumiaqatigiiktut manikhiutauyuni atuagait hivituyumik tikilvigagtut tunihidjutikhait 10%-mik ukununnga
maniliurnikhakkut ahiatigut. Atuligtillugu December 31, 2011, Tigumiaqatigiiktut tunighihimayut $27,500,000
CAD uwvalu $50,000,000 US ukununngaq kigliqaqtunik ilagiiktunik haffuminnga tunighainikhaatigut.
Hapkuat tunighidjutit tukhirauvaktut piyumayauyaraangamik kigliqaqtuni ilagiiktunut niuvirniarumik
piqutinit malikhugu kigliqarniat ilagiiktuni angirutainni.

Talvanittauq, Tigumiaqatigiiktut tunighihimayut niuvirlutik 275,000 units uvani LaSalle Canadian Income &
Growth Fund IlI Limited Partnership akigarluni $100 per unit atuni atauhiq. Atuligtillugu December 31, 2011
$15,0606,703 tunighidjutauninga pihimayaunngittuq. Qakugunnguqqat pivikhaat akiragtuiningani avaliiqtuq
tunighidjutikhagq ilihimayaunnginmat ublumimut.

Talvaluttauq, Tigumiaqatigiiktut tunighihimayut niuvirlutik $25,000,000 US akigaqtunik atuni ittunik uvani
Brookfield Americas Infrastructure Fund. Atuligtillugu December 31, 2011 $17,247,000 US tunighidjutauninga
pihimayaunngittug. Qakugunnguqqat pivikhaat akiragtuiningani avaliiqtuq tunighidjutikhaq
ilihimayaunnginmat ublumimut.

Talvaluttauq, Tigumiaqatigiiktut tunighihimayut niuvirlutik $25,000,000 US akigaqtunik atuni ittunik uvani
InfraRed Infrastructure Fund 11l (HIF-111). Atuligtillugu December 31, 2011 $23,676,000 US tunighidjutauninga
pihimayaunngittug. Qakugunnguqqat pivikhaat akiragtuiningani avaliiqtuq tunighidjutikhaq
ilihimayaunnginmat ublumimut.
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13. Acndo€ JGHSHC><ONE Acn dbHC>IE Acndn b e
llagiiktut kituuyuni:

(A) AcPYD>SbC><oNe NIM>YoC DabebAR g e:

(@)

>

<

(b)

(«

(©

=

Lebone <<ENASHS Mo sb>NTHPNMNS, bNPCSoNS PabbcbPNC AD%CHhB<oN® CoYen oo
<LNAbd o Ao asaAYCCH/LLC I*PNNPYP>YLYoC DoPPbARNLDH>C Ac M D> bCHY ot IX/<IJC
NJr<enB>Loc Ney>IL=redNe. AcMy>HC>Re DS 0a 2¢ D™Lsede NS, oa 2
PabycDPCPIeneredt Lo Addeno T ARTcRone,t <KNAMLS, <Lo 0a 2T AoDbAS
PaDLNJC AbS®CPH"NNPha® <<SCNADNC.

Tunighaudjutit nunagaqqaaqtunut:

Maligauyukhauyumi maligakhaq tigumiaqatigiiktut, maniit taaksiiyautikhaat Tigumiaqatigiiktut angirutikkut
tunighaktauyukhat nunagagqaaqtunut kihiani pitquyauniqaqqat Tigumiaqatigiiktunin. Nunagaqgqaaqtut
unauyut Nunavut Tunngavik-kut, Nunavut Pivallianiq ukuallu Inuliginikkut Pivalliayut Tigumiaqatigiiktut
ukuallu Nunavunmi Inirnikhat Inutquutikhainni Tigumiaqatigiingni.

PabbdNclot AD%DIPNYR UG Ac Py >BCH< N NI oS
<<LENBLIS PabbidNclaot AOCIIRCACLITS PUR®ILONe PNy 5HTLC AcPr>hHCHYot Ala:

Akituyunik atugauyut nunagaqgqaaqtunut:
Tigumiaqatigiiktut akituyunik atugagaqtut nunagaqqgaaqtunit uvvauyut:

2011 2010
anPPyD>IC 0@ D€ D*L%\edC N Lo ¢
Ukunanngaaqgtukhat Nunavut Tunngavik-kunnit $53,515,371 $ 76,703,951
o D>PY>LC ADBAC PaBYyNJUC Abd®CD</<Ph Mgt <<CNNgC
Ukunanngaaqgtukhat Nunavut Inirnikhat Inutquudjutait 35,438,609 33,276,629
$88,953,980 $109,980,580

PaDYSINcLoC AD%D®eNCH<NT® AdLc<E>C NNGC>ILINJC >N®NLLSoG>Na® <o

AP CP/Lcn<bio®Da® P<HAC 30 Odo*’Lcq™ulC <PGdyP><oNe DeYGSADIL A DL C.
AcPRPNC 595 o Sb®NCH>IL<ON 1 >H*NIe PP>CLE I*Po®<D><oN° 4% on VLMot <<ENH\°dC
Pa DL\ Lo APC®C>I*q o<E>C P< 5¢ 30 PGP PDS Sh MY e<C. C3d< DD ®CP>ILcc PSeDe
NNGSPCHILRE>C e P<PND/Lo ™M a® bN5*CS NS a*Mob>Not.

Akituyuni atugauyut tammagtailidjutigaqtut titiqakkut uvvalu akiligtakhauyuq taalit (30) ublut akilighitaarninga
piyumayaukpat. Maniliugtauyut uan pusanmit ukiuq atuni aturutait angitqiyainni Tigumiaqatigiiktut
maniqarvianni akiligtakhauyuq nungulvikhaa taalit (30) ublungani piyumayaukpat. Hapkuat atukkat
titiraghimayumiittut mikitgiyaani maniutit piqutainni.

Sb<YPo M APPCPYN A AcndsbeND>bCPY ot L5 bs?Do™MC PNPTIPLAC
A< N>bC>Yac:

Sb<’Po N APcPCPYN db®IC AcndbeND>bCPYo¢ QL5 b/Bo*C PNPIPLAC
Acn<bPeND>bCPYoc NOPCHALSC @ baAYD>NE 5T <L 9-T.

Qaffiuyunik akilighinikhaq uvunga uvvalu pivikhaat kituniglikiaq gaihimayut:

Qaffiuyunik akilighinikhag uvunga uvvalu pivikhaat kituniglikiaq qaihimayut naunaiyaghimayut
titirarninganni 5 uvanilu g.
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13. Acndo€ DGHSHCP<oNe Acnd5bHCPI Acndnb* < (Ac):

llagiiktut kituuyuni (nutgaghimaittuq):

(A) AcnrtLnPyD><oNe I>cPAbNC ASba AYPNE IPc>N™NC:
AcnrtLnPyD><ONd B SYrPRC A%ba AY®NE, DALY Acne,PRRIC <SaPNcPioio,
IPINADoT Lo AP YR*o T <<NACIE Acn<dnb* M a®, Acb®orc AFLCHLAP< 5o
NNGSAM APLC®, APLCHLAD< 50 PaPbondl™ <o NJFKsN><oN bNLA>L oS Ac My >SbCHLa.

AcAALANYD><ONE > SIA>NE A®ba AY®NE ALa IPP>NCSHEC D>>C:

(d) Kitulluaq aulapkainikhaq havaktinut ikayurutikhainnik:
Kitulluaq aulapkainikhaq havaktinut, kamaniqaqtut parnaiyainig, tiliurniq uvvalu munaghiniq hulilukaa-
rutainnik Tigumiaqatigiiktut, ukuninngalu Atanilluaq Aulapkaiyuni Havaktia, Atanilluaq Maniligiyini Havaktia
ukuallu ilaugatauyut Katimayianni Tigumiaqatigiiktut. Uvaniluttauq akiliuhiakhaatigut, Tigumiaqatigiiktut
tunihivaktuttauq ikayuutikhanik ukununnga Tigumiaqatigiiktut havaktiinut.

Kitulluaq aulapkainikhaq havaktinut ikayurutikhainnik ukuanguyut:

2011 2010
PaPbcSo™Ne, Ada+NeDIC AbdeCP*<N*NS, <tL> NJr<®eN>< ot
<IPcP>NPLC
Akiligakhat, hivikittuni ikayuutit, tigumiaqatigiiktut akikhat $620,041 $582,629

14. Ao nYP>/L<oN® 4IIq®eNY g5 0¢ <sepBLoD>C:

Hapummittiaqtaunikkut atukkirniq:

<<ENAP o NMHLE AcP>HCHREDC [dony>AL< 5N ID®IIPNYR g >N 0 Acndot NIrd®N>aa,
CAL> AL“”F‘QJC SPOPD>PNYaPNC a*oSdNry>Lc <<Cﬂé\bgj°0“: <OEILPLAD>CPLMLC A 0

PPANL D/ ONE o P>PNbiTenrP>Y o/ Acnr ot <o PalblanrP><oNd Natd\P>Y.ot dPc>Nobc
ANCPo <Gt ArebsCPRrod®Io® <<CNASd* o <o NJI<K®eND>Yoc I—<10‘rL5>HL<T')ﬂ" <DL ®NL R YT
>N®INAC NNGLCHIL®<EDC AcPNCH/L<ONE AcN<PN.o PN®IENN>Y0C M oS oNe $251,544-0°
(2010-T — $199,861-c®). NP<oJ NZAn 31, 2011-JC [donYP>PLIa¢ qujquCDHLLPqLC $129,147,013-
<€ (2010-Tc — $181,862,564-Jc P> oNP). C*a. Acn<Us® <<NH\°*d*o® 1°Ca *Il cP*a.o.0¢
LDA%qubﬂCHQWITC AL%a CA*’C'K] <D PENCHE PNPNS N g < C <D%D<Pﬂf“gl>‘“’Cr“°o"b
Mon&P>rIlJoc. Cdd I°Ca Il "> a D M NPNC>ILcP e %d<ore, ID%I™DC Pa by c “C*J™ o™
a*MosdNro® Do‘n.JHL&quqbqbﬂCDQbDC, Aa*MPNP>a*Da® I—<1crn_H>HL<_o‘:,. AcSb®N“ONC Pp*LDg®
oP>PNHBCIoT PaPyNJS AP Odnay®CH o TP PR>NCH>RXN N FrMP>SoNE o B>PNHbCio o
PaDryNJC AP H a7 Da ¢ 1DeD]PCH>ILYat Cd<do d¥PYra®<P>RY.C Pda*LE (A) MPo®e<>< 5N
>HeN Lo ANPPLEN b PNCPNT ac DA Mo D®NC>I e oN° LalidN>Lot DR 5% ¢
LcbenoT Ad*aPNb®Iot I>c Yo bI<oNe <<CNAPd a?®; () ACA*a“oN® a>PNbbeCiaT
Acn<bPINL>RRITE PR 5GC () 105 >KN*N*La® .

Tigumiaqatigiiktut ilaugatauvaktut hapummittiagtaunikkut atukkiqtunik kitunullikiaq, nanilikiaq kitulli
manikhiutit nanminiriyait Tigumiaqatigiiktut atugauvaktut kitunulli ilihimattiagtauyunik inuuhigagtunut
maniligiyi/niuvigpaktuq uvvalu maniligiyuni havagviit maniliurutigiblugit atauttimi atugpagait Tigumiaqatigiiktut
ukuallu kitunullikiarnut. Hapummittiagtaunikkut atukkigtunik maniliurutigiyait unipkaaliughimayuq maniliu-
rutigiblugu ukunani $251,544 (2010 — $199,861). Atuligtillugu December 31, 2011 hapummiyauhimaniit atugauyut
akiqaghimayut $129,147,013 (2010 — $181,862,564). Una piliriarut naunaiyaihimayuq Tigumiaqatigiiktunut
qayangnarnigarniaqtuq atukkighimayumut utigtinngitkumiuk atukkani hapummigtiqaqtut. Qayangnarniqaq-
pallaanngittumik, una atukkighimayuq tunihitquyauniagtuq maniinnaunngittumik himmautikhaanik, himmirlugit
hapummiyauyut, tamainnigarluni niuvirvingni akikitgiyamik avvariyaanik tamainniqagtumi una qulvahitgiyauyuq
haffumani (a) ikitgiyaq avwwaaqhaq pitquyauhimaniqaqtuq maligakhatigut atannguqtaunialluunniit
Tigumiagqatigiiktunut; (b) niuvigpangnikkut; uvvalluunniit (c) 105%.
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14. T<do-nYD>PILONE AD5DPN/R2g50¢ {®PPLaDNC (Ac):
Hapummittiaqtaunikkut atukkirniq (nutqaghimaittuq):
PabLoc cCJ Db o T aSdNPIa® Dad/LcPNPy>RDE IDBIL®IGC Pa Pbec CCJPNCHILRNLLC
<L A< oNe Ph®NCP>Yo® DoPILIo® ba CP< LRL ¥ T €, baCP< LRLI*NC “a(\*N*TC,
A <AnblM>¢ LRLEI* o€, <L IP*NM*o ¢ LRLPYoC OECD-J<oNe 0a o, LRLNYP>C Ao ba Cr><
>G4 Mo Lo ARNM<od AtadDYoc SPh®NCHR®CH<LE Lo Pa by J®NCH>*a ‘oboNe
Ata/P>o € PbeNC>a®. PQD'{"LCC”‘J“‘P"QH" QMo dNP>RC <KCPNC O®DC®C>YLNoC Mdony>PL<oNe
P ®N>RYLC o>*PNcno T PabyNJC IPMy>a D0 ID%IPCH/L<oNe Tdony>/LL%dNo,
ﬂdrquﬂr‘%DQC S>> RUGLC <<KNA\Cd*a® Pa Dy ot acbnyD>Y ot dr<edry*Nao® oP><PNbbeCs-
ocno T PabyNJC AP oa7®IoC ID*IL®CP>ILIo s [dony>r/L<oN® Lo o>PNbbCio T
PaBLNJS 4P 5Ma b ®D o Pa byoc C=J™PDa® N a5 dNB>Ya® NIM<Sa B>y o D%II®eCHIL Yo
[<on7>IL<oNe.
Pa DL cC*J*NDab o *TaSdN>Ia® Dad’LcPNab NJIM<c D> NZAN 31,_2011-Jc NP=oJ PabLyNJC
<P <bSY Do 135,604,383-0® (2010-T $190,944,086-0°). AcPNCH<oNe Cdo*L AcnIbProtoS,
(_'\dr<1qu>€c QDEYPEIAND>RRDE L 5 bPANPNPRE 5Ne Jrp* eI g® Q‘DQPﬂqb“_bcho‘c—r\_o“r )
PalbrNJC AP odnYP>a D0 ID™IL*C>ILIo® Mdony>r/LIoc Lo Pa by c C*J™MOdNo® “b>CLC
Lo BPANeb* o< oNe DI YLNe e CvRbPNM NDARCPILcP*a ‘o0 Pa by c “C™J™Do®
[donY?P>/L"Na® PaPyNJe AP H<na7eCH N Pa by c CC*J*™*MDC bCe’LcGY<C AP Hdnayc PLAT ¢
NJr<eC>Ioc IO®IQPNC>ILo T 0. Mdony>ALNC ID®CLPCHILNC YeC>Yva 5o b®<eDC b *LIA*Q ®
<L <*PPNRYD>ALcP>®DC NJMeNPLIa® *MbNb®lL< 5N AFdcNCPALcP e <P oNd P<o%® JC>/T®
JN®eN<YPLabIA*a s oNe.
Una akilighinikhakkut himmautaa maniinnaunngittuq uvvalu alilayuuyut pipkaghimayait Kanatami Kavamatkuannin,
Kanatami Kavamatkuanni Havagviuyut, Amialikatkut Kavamatkuannin, kavamatkuat ahiit OECD nunaryuanganni,
kavamatkuat Kanatami aviktughimayuni ukuallu atiliugtauhimayut alilayut himmiqtugtauyungnagqtullu alilayut.
Immagqaak himmauhikhaq tigummigumi akiraqtuuluni atugauyuq hapummiyauyut ikitqiyaukpat niuvirnikkut
akikitgiyauningani atugauyuni hapummiyauyut, una atukkiqtuq akiligtugakhaa Tigumiaqgatigiiktunut gaffiuninga
aadjikkuhiurlugu ukununnga aallatgiigutainnut akunnganni niuvirnirup akikitqiyainni atugauyunik hapummiyauyut
uwvalu niuvirnirup akikitgiyainni hapummiyauyut tigummigumi akiraqtuuluni atugauyuq hapummiyauyuni.

Una akilighinikhakkut tigumiagtauyuq uvani December 31, 2011 akikhagagqat 135,604,383 (2010 — $190,944,086).
Ikayuutigiblugu ilanganik, una atugagaqtuq munaghivaktuq kitittivakhutiglu atauttimiuhimayut niuvirnirup
akikitgiyainni atugauyup hapumminiit uvvalu himmautikhaat hapummiyauyt tahamna akikhilaagqat ukuat
hapumminiit akigarnianni atugauyunit. Hapummiyauyut atukkanit utiqtitauffaaquyauyungnaqtuq uvvalu
angiqatigiyaani atukkigtup nutgaqtitauyungnaqtuq ubluq atauhirmi naunaighitaaqutigarlutik.
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15. @ 5aAYB>NE IFRS-0¢ Pabbcn oM NN®bSINcP>SaST Lot NC>*INo®:

Uqauhiit nuutirinikkut ukununnga IFRS-kut:

A5 DSOPIDILYLC ana AYPNC 2(A)-T, Cid< <<KENALIE YD cD<YBNN<ONE Pabyonosle NNGe/LS-
c<dn/L*LNE LN oNe [FRS-UNC,

Pabbcnosle LalsdNBee Db>/DYL<ONE asaAYD>NE 3-T IDc®NCBALYLC <PeAATST Pabycnosic
NNG®C>ILLa® DP>*LC AAdoS NPoJ NZAM 31, 2011, CP<C>BCHI*a ®IE DNLENSINDC rafespe-
oD>Y0C NPPCHILNC Cidao PabbcnosT NNSHYLIcD/LaSof BP>LC Alot NZAn 31, 2010-D<
CAND>NCPILDC QL5 G9PoAPC>ILNC [ DAN<PNNONE IFRS-NJE NNS®LID>BCSasa® PabyenasT
Ac*Lea >0t NPoJ Lodn 1, 2010-1¢ (KKNALDS AP7ddLSere DLEC <o)

<SaPNsbso T o LOANIPNNo<®C ™ of <ID5bCcSa<SoNe IFRS-a® PabbcnoT Ac*La>c/LIa®,
<Lenpede GHPPAD>SLC Sb<YDan b o NBPCHAL b P®Iab Pabrcno ST NNGPeCHILYc<c D% of
Lc® ot ba CM>C GAAP-NC. Sbo% J%adLcSo>Yot a sa AY>NE ba CM>C GAAP-*NaC IFRS-0¢ <*DA/L-
obSLC <<ENAPIE PabrenoT Ac*L oy Ma®, bNoC oNe a *oSdN>oC, PabycDio>Lof,
AL PaPLAC D CHRYG N 0f NNG®CHAL<5NE Cdd PUo<do asaAY>PNc< /LYo <H>
AchDSHCDALIDC @ ba A%/P<PNc< U/ LYo C<do*L asaAY>N.oE.

Naunaiyaghimayumi titirarningani 2(a), hapkuat Tigumiaqatigiiktut hivulliriblugit maniliginirmik naunaipkuatait
parnaiyaqtauhimayut malikhugit IFRS-kut.

Naahainikkut atuagait ugaqtauhimayut titirarniani 3 tukhirautauyut parnaiyaghugit maniliginirmik naunaipkuatait
ukunani ukiungani nunnguani December 31, 2011, aadjikkuhiurnikkut ilittughautinik ugautauyut hapkuninnga
maniliginirmik naunaipkuatait ukiungani nunnguani December 31, 2010 uvvalu parnaiyarniani angmagtirutikhaa
IFRS-kut naunaipkutait maniliginirmut naniittaakhaita uvani January 1, 2010 (Tigumiaqatigiiktu ubluriyaat
nuutirinikkut).

Parnaiyarniani angmagtirutikhaa IFRS-kut naunaipkutait maniliginirmut naniittaakhaita, Tigumiaqatigiiktut
ihuaghaghimayaat qaffiuningat unipkaagtauhimayut kinguani ukunani maniliginirmik naunaipkuatait parnaiyaq-
himayut malikhugu kingulliq Kanatami GAAP-kut. Ugautauninga ganurli nuutirivagiakhaita kingullirmit GAAP-kunnit
IFRS-kunnut aktuumadjutigiyaat Tigumiaqatigiiktut maniliginirmut naniittaakhaita, aallannguqgpallirniat tamainni
piqutinit, tamatkiumayut manikhaakhat, ukuallu maniinnait atugtauvaktut naunaipkutigagtut uvani titiraghimayuni
atugpagiakhaita uvvalu titirarniat ilaugatauyut titirarnini.
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Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

15. @52 AYD>NE IFRS-0° PabbcnReoSMo NN®bSINPSoST Loc®NCB>*INa®: (Ac)

PabbcnasT Ac*LeaP>YoC NNGeCHILIC ePLIeCP>I/Lo e NP<oJ Lodn 1, 2010-1<:
Atauttimuktauyut Naunaipkutait Maniliginirmut Naniittaakhaita uvani January 1, 2010:

ba C'>¢ AcCnYD><N¢
GAAP-*¢ <L sb>arPNe
<D®CP>RLP*eDC JopPAL>TNe NPCP>YLo ™0

Kingulliq llitariyauyut NECIENEIRE
Lodn 1, 2010 Kanatami uuktuutauyullu Ugauhiriyakhatigut IFRS-%J~cC
January 1, 2010 GAAP ihuagharningat ihuagharningat IFRS-kut
a*osdNne
Piqutit
Pa>beccCC Lo Pabbe acb e
Maniinnait aadjikkutaillu 26,962,735 — (h) (1,681,618) 25,281,117

SPOSPP>PNCH>L™ @ osdNS:
Maniliugtauyut piqutit:
SPOSPP>NCH>C
Investments
NJr<PNe D%IALDALNC
Maniliugtauhimayut =

1,030,531,956

(a) 51,064,541

(b), (0), (h) (130,905,408)

135,273,771

950,691,089

135,273,771

1,030,531,956 51,064,541 4,368,363 1,085,964,860

A A*Je<c<I¥C Ardbdo ¢
Pabycd>sac

Angiglittighimayut avvaat 3,868,772 = (b) (2,686,745) 1,182,027
b D>aNC PNSIPNC
Tuniyautaaghimayut qaffit 104,409 = = 104,409
Qo SdNB>YE ASINS SasPNo
Nanminiillu ingilrutillu 79,146 = = 79,146
bNeCSHNE @ *MasdNE
Tamaat piqutit 1,061,547,018 51,064,541 — 1,112,611,559

APEPRAS L > bNPCSoNE a *MaSdNS
Akiligakhat Tamaat Piqutillu
P CPYyndeEe <Al

A A< NG IPEPHAC
Akiligakhat ukuallu

angiglittighimayut akiligakhat
bN_5*CSHNC @ *MasdNc©
Tamaitigut piqutit

1,257,612

1,060,289,406

(a) 51,064,541

1,257,612

1,111,353,947

bNSPCSHNT APEPNAC L S
bN_5*CSHNC @ *MasdNc©
Tamaat akiligakhat tamaillu

piqutit 1,061,547,018

51,064,541

1,112,611,559
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Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

15. @52 AYD>NE IFRS-0¢ PabbcnReoMo NN®bSINCPSoT Loc®NCB>*Na® (Ac):

PabPbcnasT Ac*LeaP>YoC NNGCHILIC JePLIeCPI/Lo e NnPoJd N/An 31, 2010-1<:
Atauttimuktauyut Naunaipkutait Maniliginirmut Naniittaakhaita uvani December 31, 2010:

ba CIr'>¢ AcCnD><N¢
GAAP-*¢ <o sbPrr<PNE
<D®PCP>RLP®IC J®pPPL>o e N®ePC>ALo™ o
Kingulliq llitariyauyut JeprgpNe
Lodn 1, 2010 Kanatami uuktuutauyullu Ugauhiriyakhatigut IFRS-%J<¢C
January 1, 2010 GAAP  ihuagharningat ihuagharningat IFRS-kut
a*losdN¢c
Piqutit
Pabbec °CE Lo Pabybe
O_(—qbb%r\c
Maniinnait aadjikkutaillu 29,418,492 = (h) (5,860,321) 23,558,171

SPOSP>NC>N™ o SdN<:

Maniinnait aadjikkutaillu:
SPOSPP>NC>NC
Maniliugtauhimayut
NJr<PNe I3®DL>PLIC
Hapummiyauyut atukkani =

1,008,389,899

(a) 95,925,177

(b), (0), (h) (173,818,068)

(c) 181,862,564

930,497,008

181,862,564

1,008,389,899 95,925,177 8,044,496 1,112,359,572

A A*Je<c<I¥C Ardbdo ¢
PaDbcbsac

Angiglittighimayut avvaat 3,485,560 == (b) (2,184,175) 1,301,385
b D>aNC PNSIPNC
Tuniyautaaghimayut qaffit 16,369 = = 16,369
a*FosdNP><C ASINE Sa PN
Nanminiillu ingilrutillu 67,107 == == 67,107
bNeCSHNE @ *asdNE
Tamaat piqutit 1,041,377,427 95,925,177 — 1,137,302,604

APEPRAS L > bNPCSoNE a *MaSdNS
Akiligakhat Tamaat Piqutillu
P CPYyndece <Al

ArAdse<ec<<oN® JPEPHAS
Akiligakhat ukuallu

angiglittighimayut akiligakhat
bN_5*CSHNC @ *MasdNc©
Tamaitigut piqutit

2,157,263

1,039,220,164

(a) 95,925,177

2,157,263

1,135,145,341

bNSPCSHNT APEPNAC L S
bN_5*CSHNC @ *MasdNc©
Tamaat akiligakhat tamaillu
piqutit 1,041,377,427

95,925,177

— 1,137,302,604
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15. @52 AYDPNE IFRS-0¢ PabbcnReoMo NN®bSINCPSoT Loc®NCB>*INa® (Ac):

Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

an°C“3P5 L2 g-5bP>N.0S AP*ASa-DYoC <GPPI CP>a T
Atauttimuuqtauyut Aallanngurningat Tamainni Piqutinit:

Lodn 1, 2010
January 1, 2010

gsepr<pNe
PabLcD>iosoc
NZAn 31, 2010
lhuagharningat
atauttimiuyuni
manikhaakhat
December 31,
2010

M AJe<Lece e
gseprpNe
NZAn 31, 2010
Katitighimayut
ihuagharningat
December 31,
2010

bN5*CSHNC @ *MaSdNB>E b e
ba Cr>< GAAP-*M¢

Tamainni piqutit kingullirmiittut
Kanatami GAAP

IFRS-o <af**Peg>LC M *dnSo* o

(M MP<so™Mo) bNoeCsoNe
oo dNP~o:

IFRS-kut aallatgiingniat maniliurniq
(maniliunnginniq) piqutit:

M A™dnso e SPOSP>SNCPNa,
AcSbIoNe Mdony>Joc
DD C>ALYo®, ANNN<oNe
AP=HMNC JPPLeC>o 1T

Amigaigpallirnig maniliurnirmut,
hapumminiillu atugauyut,
niuvrutinut ihuaghainiq

GPPLBCHIC Ac PPN BNLIPNAC

lhuaghainiq maniliughimayunit

JPPLBCHIC Pa DYDY
Acn<sbioSo <APMP>< o
QO A®CP/Lo b P> o

lhuaghainiq niuvrutaunikkut nuutiriniup

akiit kingullirmit akituyuutinit
>ranD>ane atl=reonde

<IP>ro D P>®IC PSP NCHo ™M
Kipumuurniq ilitturiyauhimanngittut

maniliurutautikhat

$1,060,289,486

(a) 51,064,541

QLL™MCDRdC o PYDLNDCP>PIC P> NCHo ™ C
Ac >N=5NE sH>ALD<5NE Pa Do g Do

Kipumuurniq manikhaaqtauyukhat
ilitturiyauyuni manikhiurnikkut

SPbPNC>Y0C PP IP><NE P> NCHo*NC
Kipumuurniq alilayut maniutauyukhat

(a) 40,477,413

(b) 502,570

(d) (234,033)

(e) 8,470,907

(e) (5,491,130)

(f) 1,134,909

$1,060,289,486

91,541,954

502,570

(234,033)

8,470,907

(5,491,130)

1,134,909

bNECSHNe A SaC (MecP<5e9)
bN5eCS 5N @ > o SdN>L ot

Tamaat manikhiurutit (manikhiurutaunngittut)
tamainnut piqutinut

51,064,541

44,860,636

95,925,177

bN5eCS 5NE @ *ToSdN>LE LebHNe [FRS-JNC
Tamannut piqutit ukunaniittut IFRS-kunni

$1,111,354,027

$44,860,636

$1,156,214,663
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15. @ 5aAYP>NE IFRS-0¢ Pabrcn oM NN®bSINcP>SaT Lo NCB>*INa® (Ac):
Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

DPD>YP®IIC NPEoJd NZAN 31, 2010-1¢ PabdbcbSa>cb®IC JBPPLeCHT N (Ac):
Atauttimuuqtauyut atauttimiuyuni manikhiutigiyaat ukiumi nunngauni December 31, 2010 (nutqaghimaittuq)

Ac**LANC-
<D®°CP>c PDC /Lo re
ba Cr>< NIZANRIE
GAAP-*¢ IFRS-0¢
Kingullig ~ Aktuumania
Kanatami nuutirinikkut IFRS-%J<C
Titirarnia GAAP IFRS-kunnut IFRS-kut
DNFIENE
Maniliughimayut:
rbdre
Awvaagharniq $20,756,812 $ — $20,756,812
Ac P<PNe
Manilirningat (b), (F) 11,845,513 1,637,479 13,482,992

PLcSb®eNCP>ILNC Acn<bsbN-

PvoD>NC QL5 bNN®CH>ILLC

PaDLSINPNE DaDsebL>aNe
Kigligagtumi llagiingniq

Katitighimayullu maniit tuniyauyut 1,814,355 = 1,814,355
bN5ECS 5NC SH>ALDLC Pa PYcP>ig<

aP>PNbsgcC PID>PNCP>Yo®
Tamainni maniliughimayut niuvirnikkut

maniliughimayutigut (e) 14,732,230 (5,491,130) 9,241,100
AP OANYD>Y 0 APdLo>NC

Pabben’<No® 4P Iy NJC

Pa DL g DI I/DAILa DI S aC
Aallanngurnia niuvirnikkut akikitgiyani

maniliginirmut ihuaqutait

niuviruminaqtuq akikitgiyamin

maniliurnig maniliunnginnirluunniit (a), (h) — 40,477,413 40,477,413
o> 5N QLN PNP>Y.0¢

Acn<sbP*a N <N¢C

SPOSP>NC>o®
llitturiyaunngittut ihuittuuyut

manikhaakharniq (e) (8,470,907) 8,470,907 =
0aS<E QP Neg CDIBCSasa

>AALEC
Ahinit nunaryuanit himmiqtuinikkut

pinngittut (175,226) — (175,226)
Qe
Ahiit 134,537 — 134,537

40,637,314 45,094,669 85,731,983
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15. @ 5aAYP>NE IFRS-0¢ PabycnRWoMa NN®bSdNcD>SaT Lo NCB>*INa® (Ac):
Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

>PD>YP®IIC NPEoJd NZAN 31, 2010-1€ PabDbcbSo>cD®IC {BPPLeCHT* N (Ac):
Atauttimuuqtauyut atauttimiuyuni manikhiutigiyaat ukiumi nunngauni December 31, 2010 (nutqaghimaittuq)

Ac**LANS-
<DeCP>c PeI< JYLa™c
ba Cr>c IPase
GAAP-*¢ IFRS-.0¢
Kingullig ~ Aktuumania
aaAY>NE Kanatami  nuutirinikkut IFRS-%J~¢
Titirarnia GAAP IFRS-kunnut IFRS-kut
<DPCP>RcNC
Niuvrutauyut:
SPOSPD>CNCP>NoC A>LYYaST <IPC
Maniliughimanikkut aulaningat akiit (€9} — 5,162,068 5,162,068
baC>< Y Co oa<¥<e ColyPNoc
<PcP>NC
Ahinit nunaryuanit taaksiiyautit 1,314,449 = 1,314,449
A%®ba AY®NE Pa PYcD>SaNe
AbI®C> NN >
Akiliuhiakhat ikayuutikhallu 632,438 = 632,438
Sb>ALALASBSHCCSo ST P
Havattiarnikkut akiit (g) 5,283,254 (5,162,068) 121,186
Sb*LEC>NoC YobCip <Moo >
Aullaarniq hiniktarviillu 193,601 = 193,601
Acn<bSos.o¢ P>
Nuutirinikkut akkit (d) — 234,033 234,033
<DD<PN ot
Iglumit aturutait 128,447 = 128,447
NJr<eN>< o PC
Tigumiaqatigiiktut akiit 32,750 = 32,750
NNGSA T L5 P> Yol
Havagvik aulapkainirlu 37,308 = 37,308
NNGse/ LI >N R g ¢
Titigqatigut 27,114 = 27,114
PP cRcdooC
Akikhilaarniq 12,039 = 12,039
A®ba AYPNC AR“cINC>*<N* * o
Havattiarnikkut pivallianiq 4,830 = 4,830
INP>LSbCPNen <N oC
Tuhagtittiniq 3,857 = 3,857
A0PNICNPYR g |
Numiktittiniq 2,302 — 2,302
7,672,389 234,033 7,906,422
ArA=Jdn<So*NC bN5PCS NS @ o SdN>C
Amigaigpalligtut tamainni piqutit $32,964,925 $44,860,636 $77,825,561
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15. @5aAYDPNE IFRS-0¢ PabbcnReoSM2a NN®bSINCPSoT Loc®NCB>*Na® (Ac):

Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):

AaSINPYDICE <GePPPND<oNe PabyAS AP CPRc<dancPLA%0C 2010-T NNSSCH>PLL oC

Lc®N=oNe <<ENAede PabbrenoT LabsdNNJS oP<dsec?La™ g DsbC>ILYoc IAS 7-*Lar, PabrAC
AP CPRITH 0 NNGPCHALYE, AcP<PNE <L IM<PdS ALYDALcc DD a 5o A®CHILcc >SLC

A PasbioT Acn<iSat. ALLobhea®, aDA®< G SPIP>PNCH>Ng® <5 IPcPNo® a><P-
NSbc_DSaSTC SPISPBPNCH>Ya® NPPCHHECLC PabYAC B CHRc<a™Na® CALD< SN I>c SYada,
APPC @ Ha ASALINNDLE NNGCHALYo PabYAC AP CBRc<la* Mg pPeAeC > e DSLC
CAPNBNEY LS oNe NPPCHALL 0t G%PP<Sa > >®D of SPISPD>SBNCHYa, SPISP>PNCHLoS ID5eI<5-
CPNo€ < Pabbec Co Lo Pabbec CCC ac®bodny Mo, AHLobbeaeCP>%®, <<CNAPDS Lo 5Nt
a e A NP/ POLLANI®Io? Acn<dsbPYDc®Iab KPR g Pa YA IDbc CHRc<don UA®OF,
PIAPLT*NE IFRS-*J.0¢ <PP<IPNE a5 AX®CALLC (A)-TC (N)-1C CN>NCHC DSOS PYcALNC>< NG
PaDLc CC*J D 0t GBPPIPND>LOE. ACSHPb T *MLLE CAPND>INJC A e Do ab Pa DLAC

A>c CPRco™M*0¢ NNSPCHILIa NPCHAL< NP IFRS-UNNJPNC>ALYo <L PaDLAC

P CPRco™* 0 NNGPCHALYo NPPCHAL<ON® LcboNt ID%CPRcP>PIo ba ClMP>C CGAAP-o-.

Hunavaluit ihuaghaghimaniit naunaipkunmi maniinnait aturutainni uvani 2010

Atuqattaqtariyaat Tigumiaqatigiiktut naahautaitigut atuagait aturluaqtaat haffumani IAS 7, Naunaipkutait
Maniinnait Aturutait, maniliurnikkut avvaagharnikkut naunaiqtauhimayut havautaublutik. Uvvaluttauq, niuvrutit
maniliughimanikkut niuvirnikkullu maniliurutinik naunaigtauyut maniinnait aturutainnik havaariyauyunit. Ahiit
naunaipkutigarniat naunaighimanianni maniinnait aturutait naunaiqtauhimayut uqautauyut ihuaghaghimaniatigut
maniliughimayuni, maniliurninganik atugauyut uvvalu maniinnait aadjikkutaillu. Talvaluttauq, Tigumiaqatigiiktut
malikpagait aturutait qanurli uqautigiyakhainnik maniinnait aturutainnik, aktuumaniqarniat IFRS-kut
ihuagharningat uqautauyuq uvani (a) ukunatigut (g) nalunaittut uvani maniinnaunngittut ihuaghaidjutainni.
Ahiinit hunavaluit aadjikkuhiughimanngittut uwalu naunaipkutait maniinnait aturutait ugautauhimjayut uvani
IFRS-kunni uvvalu naunaipkutait maniinnait aturutait uqautauhimjayut uvani kinguani Kanatami GAAP-kunni.

(A) /.\‘:r’<l‘“’|JL<_7r‘C PaDLyNJC PP Y®CH Nt PabbenosT a*MaSdNP>C P H<dna b®eC P NJC
Pa Do Do I/DrdLoDRo 5Tt
DSbeC>ALa ™M IFRS-*UNo Lc®oMe, sPOSPD>eNCP>NC a>QA®CPLIC ﬂdr<1qu[>o‘"‘r‘f‘_DC ab<PND>o-
Lo 0¢ PR HGC CAYDT b ®/LIC AYL®/L<oNC PaPyNJC AP HbSo™ M 0 Pa Do >RRINJC
<1H[>>0‘DQ°.DHJ“_")°(TC SED>ANLCP>Pb*ge<bDC A/ /L 5N AP H<Ina FCH*MNJC Do NPPCD>é\b-
Mo, PabycDioDe®DC DRSA G Ibrd/Lc o> CALP™NC>ON® d7niadroe ASYrLone
P HOUINTE AcCnyDALc™Io PaP YR NCPN0¢ PR H*GC IWPr/LcPCPY ot Cidd e o dNP<¢
APLZD>BC DG HILC APH*N DN PIRS%GC IP™IL>R <o IPb®N DN L oMt ba CM>C
GAA.P-"‘PC, Ac*™LSOMC SboIA*a® atL**cPCP>/Lo™*M*a® obrDrLLo®. <PDAPLo™MC Cdd
IP7Ro DR A JnPCH> PSLC SPID>PNCH>N 0 <o bNoPCEONT a*Mo"dN>o¢ $51,064,541-0°
ﬂPL\_')\..J Yodn 1, 2010 <'Lo ArA*Jdn<dPNsbbba s oNe $44,860,636-0° SPIMP>CNCHLC <L >
bNPC oM a o SdN><C NP oJ NZAn 31, 2011-1C

(a) Niuvirnikkut akikitgiyat maniliginirmut piqutait akikitgiyauniq ukunatigut maniliurnikkut
maniliunnginnikkulluunniit:
Malikhugu IFRS-kut, maniliughimaniit naunaiyaghimayut tigumiaqgtauyut niuvirnikkut uvvaluunniit
ilitturiyauhimayut niuvirnikkut akikitgiyauningannik ukunatigut maniliurnikkut maniliunnginnikkulluunniit
uuktuqtauffaagpaktut niuvirnikkut akikitgiyauningannik unipkaaliughimayainni, maniliurnikkut
maniliunnginnikkulluunniit aallanngurningannik pihimayaublutik niuvirnikkut akikitqiyauningannik
ilitariyauhimayut maniliurnikkut maniliunnginnikkulluunniit. Hapkuat piqutit aippaanganirnitauyut
akigaghuni akiliffaarnikhakkulluuni haffumani Kanatami GAAP-kunni, ikitgiyaunigaghuni ihuilutauyut
ilitariyaublutik. Aktuumaniqgarnia haffumap aallanngugpaallirutip angiglivaallirninga manikhiugtit uvvalu
tamainni piqutaat unauyuq $51,064,541 uvanit January 1, 2010 uwvalu angiglivaallirutiqaghuni $44,860,636
maniliurnikkut uvvalu tamainni piqutaat uvani December 31, 2011.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

15. a2 AY>NE IFRS-.0¢ f’a.l>&c—n.<;°a"‘r“0' NNsbSdNcPSaT Lec®NCP*<Na® (Ao):
AaSdNPYPRE CePLPNP<ON® PaPYAC AP CPRc<donc PLA® 0 2010-T NNSPCPILY0C (Ac)

Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):
Hunavaluit ihuaghaghimaniit naunaipkunmi maniinnait aturutainni uvani 2010 (nutqaghimaittuq)

>)

(b)

«

=

(c)

(A

<

(d)

ArAde<c<<oNe AcN<PNoC Pa by bias:

DSbCH>ILo ™M [FRS-"UNa Lcbole, M de<c<d<ont AcP<PNo Pabycb>sae Caeh>NCHILYLC
ACPY>HCHo Mg ASYIL<ONE PabyNJSE AP OIny>Ia® Sh>AN®< g GPP<IPN><RED ot
DSo>/D>IL<ONE (A)-I C<dd Sdé_a. CAL*@AN“HUs, A d®<ecd<oNe AcP<RNE N®PCHILc >SeIe
AC_bdNCHILONE A PYD>SHCHTGeCH><oNe M Ad®< << oNe PIB>PNCH>YoC Pa by D>Sa>Ioe
Lcbore ba Crbe GAAP-*Mor ana A®CHALcb*ac PSLC AcPM>ceNC><oNe AS/se/L<5Ne
PaDYNUS AP 5Ny >L0C SPIBPNCHYo. @ oa ASCHNb oo 0 JPPNPIPN>NE A Js-
<c<<ONe AcP<PNoC $2,686,745-Uc P>SLC D<o AcndWUsh\*Lo Lo $2,184,175-Uc >SoNe
NPAn 31, 2010-T. AP"r*NC>ILo™MC $502,570-0¢ A **J®<c<<oNe AcM<PNa € BNIPYSIND>C
D>P>IC DP> IS AcYD>HCHALDC Ac BPNCHIL<ONE AcP<PNoC PabycbSa>Iot LaboNe IFRS-ULC.

Katitighimayut maniliurutit:

Malikhugu IFRS-kut, katitighimayut maniliurutit naunaittut ilagiyaubluni niuvirnikkut akikitgiyauninganik
uuktuutigiyainni ihuagharnigaqtut ugautauyumi (a) uvani qulaani. Imaatuttauq, katitighimayut maniliurutit
uqautauyuq ilikkut ilagiyaubluni katitighimayumi maniliurutaubluni haffumani kinguani Kanatami GAAP
naunaiqtauffaaqtuq ilagiyaubluni niuvirnikkut akikitgiyaani. Hamna naunaiyaghimanik ihuaghaidjutaa
katitighimayut maniliurutigihimayaat $2,686,745 ublungani nuutirinirup uvvalu $2,184,175 uvani December
31, 2010. Aallannguqpaallirutaa haffumani $502,570 katitighimayumi maniliurutit pihimayut nalaumaniqaqtuq
ukiug-avataanut-ukiuq ilagiyauyuq maniliurnikkut manikhaariyainni haffumani IFRS-kunni.

NJF®CHLE <LKCPAL<ON® IDeDPNP>ALN 0%

<<LENALIE AcP>BCPo b <D NJIPeCP{ ot ID%ILPNY R Acnd'd¢ Acn<sbbNNIEo5Ne
NJr<CEen>L®, CAL*a 5> Ac™Ne SPOBPNCH>NE o oS dNNy><oNe <<KENA°d*o ID®DPCH>R>C
Ac ™M 0¢ PPANSDYLTIONE o DPNDBHCiocnrbo® <L Pabbeno T ha*dP>ro® ALcrlL-
<toNP PcPNo® Cd<ds e ChRHNe <KENARd*ac IHo NJT®NDRTE, L HMe IFRS-UNo
PbCPILRC, NIFLeCHRC <LKC><oN° O®ILBT*M*0¢ NePCHDBLCNLBLC Ac d NCHILLEoN®
Lo C SPITDENCHNGE DODI>ALRRPIoC PablenoT Ac Lo >y ot NNS®ILIdNoC. NPoJ

Y odn 1, 2010-1¢, NJI<KeC>RE DI CHRE MM Aosb®oNne $135,273,771-0‘*‘ QO A®C>ALcbb®-

g DT> PITHLNCHILo 0 C PITBPNCHNC DDLU L™, NP od> NZAn 31, 2010-1S,
Q@ OQAPCP> o PSa* M 0¢ PPN $181,862,564-Ucc > oN®.

Hapummiyauyut atugauyunik:

Tigumiaqatigiiktut ilaugatauvaktut hapumminikkut atuqtittivangnikkut piliriarutainni ukuallu atukkigpaktut,
nanilikiaq kitulli maniliurutit nanminiriyait Tigumiaqaitigiiktut atukkiutauvaktut kitunullikiag maniligiyitkunnut
akigaghuni atugpagainni akunnganni Tigumiaqatigiiktut atukkigpaktullu. Malikhugu IFRS-kut, hapummiyauyut
atukkani ugautauyukhat ilikkuugtauluni ahiit maniliurutingnit naunaipkutaani maniliginirup naniittaakhainni.
Atuqtillugu January 1, 2010, hapummiyauyut atugauyut haffumani $135,273,771 naunaigtauhimayut
maniliurnikkut atugauyunut. Atuqtillugu December 31, 2010, naunaipkutigiyaat ihuaghaqtauhimania
unauhimayuq $181,862,564.

SPOSPD>®ENCPo® Acn<tbiolc PNy P>REDE:

Lc® o5 IFRS-o PSbCD>ALLE, Acn <SbiaDdof IP>RDIE DG+ 5N NJF®C>Y ot o>PCHIL{oc
SPISPB>BNCHC> TS 0N NNGRCHILYa o Pa Dy D>PNP>ILL 0 AcPPbUDRPHILC. LeboMec
ba CM>C GAAP-*MC D%CP>RP>*DC, AcnSbsosIc IPP>LC $234,033-0¢ AcP>beCc P>SLC <P>Y.o¢
D=L DL 0C SPOSPDPNCH>Yo DPD< Aldo NPAN 31, 2010. IP7as/LPCP><oNe G*pr<PNe
NNG®CH>ILLB>®>C Codd CdPNB>NCHPLII<ONe ID%C>LJaGL> HNe Pa byc>Sos ot
NNGseC>ALLdNo.

Maniliugtaunikkut nuutiriniata akiit:

Malikhugu IFRS-kut, nuutirinikkut akiit tigumiagtauhimayut niuvirnikkut maniliurutainni atugtauyukhat
naunaipkutami atauttimiuyumik manikhaakhariyaitigut. Haffumani kingullirmi Kanatami GAAP-kut,
nuutirinikkut akiqaqtuq $234,033 ilaliutihimayuq akiinut maniliurutinut ukiungani nunngauni December 31,
2010. Nuutirinikkut ihuaghainiq titiraqtauhimayuq nalaumayumik takukhaunikhaanik niuvrutaubluni
naunaipkutit atauttimiuyumik manikhaaghimayainnik.
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>P>C NP-oMc NPAn 31, 2011 <L 2010
Ukiut nunnguani December 31, 2011 uvanilu 2010

15. a2 AY>NE IFRS-.0¢ I"a.l>&c—r\.<;°o"r°o- NNsbSdNcPSaT Lec®NCP*<Na® (Ao):
AaSdNPYPRE CePLPNP<ON® PaPYAC AP CPRc<donc PLA® 0 2010-T NNSPCPILY0C (Ac)

Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):
Hunavaluit ihuaghaghimaniit naunaipkunmi maniinnait aturutainni uvani 2010 (nutqaghimaittuq)

(>) o>ALDN 5Ne QHLJ*GPND<ONS IXDAYLcPC>RRDC:

(e

<

)

~

<

Lc®oMe ba CM>C GAAP-*MC L C>RLP>SDg PIMB>PNCHRC oA eC>RP>LC IPbeNoNre
DER5GE PCFILDRCNE APMNUE, PPAoe SHBANTC>RDHNE AL cPN5bLMC
>P>CL®DIC, 4PN 0° JCA*Q MO < “cdo b o * NN PabryAC 1P o<dna’®CM o
<PPoNP>o N NNGPCHALRPHNG QLMo P GPeC><ONe Pa Py Do DICNNGPCH/LR o o
PPdo, Lol e IFRS-"URS, ARNN<od CLT® <<KENQ°dS SPOTD>eNCHE sb>rN®C>I/Lo<oc >SLC
AGPLRILONE PabyNJC AP 5N b®C o APa®CDILo™NE ACPHCHNT N PNy ®CH NS
AcCnSDALRR NG Pa AN RCPALo ™M 0¢ PR 5*GC I/DrRC>YLo ™M 0 NNGPC>ALbCc >D¢
QLM <N oNe I/D>rdLosr® $8,470,907-0° CAL*Q APB™NC>*NLC Lo P>NC>ALc 0N
>P>< Afdo NP=od NPAn 31, 2010. CAL®Q<CP>%®, bNoC oM b>ry>ILIC PabycD>PLo>C
oD>PNBecc PITBCNCH>Yoc NNGPCH>ILc > oN® ba CM>C GAAP-*1C LcPolc <pP<eC>ILc-
D2 A®CPIL PN DN <POACLo DT GPCHL>®Io® Sbbry><oNe atlJ*a®eNYYLo><>*D of
LePPIPNNJC T N<So b D>SLC bNoPCT N Sb>AL><5Ne PabbcD>SYLcSo>C $5,491,129-0° DPD><
Aot NPoJ NYAn 31, 2010.

llitturiyaunngittut ihuittumik maniliurutaunngittut:

Haffumani kingullirmi Kanatami GAAP-kut maniliurutainni uuktugtauhimayut akikhainnik atugakhaitigullu,
talva kihimi gimilruuqtauhimayuq ihuittuuninganik gimilruugpagait ukiuq tamaat, ahiitigut mikhivallianinganni
niuvirnikkut akikitqgiyaani akikitgiyauninga titiraqtauhimayuq ihuittuubluni manikhaakhaqtauhimayuq
naunaipkutaani atauttimiuyumik manikhaakhariyaitigut. Qanurlikiag, malikhugu IFRS-kut, ilaa tamaita
Tigumiaqatigiiktut maniliurutait uuktugtauhimaniqaqtut niuvirnikkut akikitgiyauninga aallanngugpaalli-
rutiqaghuni niuvirnikkut akikitqiyauninganik maniliurnikkut manikhiunnginnikkulluunniit, kinguani
titiraghimaniqaqtuq ihuittumik maniliurutigiqanngittut $8,470,907 piyuminarniqaruiqtuq uvvalu
kipuktigtaubluni ukiungani nunnguani December 31, 2010. Aadjikkutaaniglu, tamainni ilitturiyauninganni
manikhiuqtut niuvirnikkut manikhiurutigiyainni titiraghimaniqaqtut haffumani kingullirmi Kanatami
GAAP-kut ihuaghaqtauhimayuq kihinngurlugu aktuumaniqarnia kingullirmi ilitariyauninga ihuittuubluni
manikhaakhaqtauhimayugq. lhuagharninga ikiglitaarutauyuq tamainni ilitturiyauyuni maniliurutigiyaat
haffuminnga $5,491,129 ukiumi nunnguani December 31, 2010.

<P PILDRc <N PHPNCH>LC P LN

Lc®oNe ba Cr>E GAPP-*MC IDCHRc PP, Ac™MC SPb®NCHNE, SbPAPeCH R PSLC LcPNoNe
<P PILD>R o™ NC PM*MC APPcMNIPNDPNCH><oNe L5 PPN dNDNC P DL
<R 5NE PHENCHYE Acn<Ua M. ANNM<OJ, Leb oM IFRS-ULE, C<dd SPISP>NC>C
SOD>APLBCH>RLC Lt ot PaPyNJS P H<Inab®CH Mt Acsb®N e A7l g >Iob IPc<n-
5 4Po AcCnbDALda? Pa Db dCD/La Mo IPDa/LNCDYo 52aC, dPc®ILD>R-c<<oNe
SPbPNCH>Y0C PPN NNGPCHILc>SLC $1,134,909-0® <L P> NC>PLcc > oNe PP>< o™ J<o
NP=oJ NZAM 31, 2010. C<d<d <PDAT b D*>C Ac P<IPNG BNIENIND>La? Pa Phcbsae
NNG*C>ILo* Mo

Akilighiffaarniq alilayut manikhiutit:

Haffumani kinguani Kanatami GAAP-kut, kitulli manikhiurutit, ukunatut alilayut, uuktugtauhimayut
akiliffaarnikhakkut akianik akikhilaaghimanigaghuni uwalu angiglittiuningat akilighiffaagtauyukhat alilayup
pivianni. Talvanngat, malikhugu IFRS-kut, hapkuat manikhiurutit uuktugtauhimaligtut niuvirnikkut
akikitgiyaanni aallanngurniqaghutik niuvirnikkut akikitgiyaanni ilitariyauhimayuni maniliurutauyut
maniliurutaunngittulluunniit, akilighiffaarnikhaa alilayut maniutit kingullirmi titiraghimayut haffuminnga
$1,134,909 kingupiktauhimayuq ukiungani nunnguani December 31, 2010. Hamna aktuumaniqaqtuq
maniliurutinut naunaipkutaani atauttimiuyut maniktaakhainni.
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15. a2 AY>NE IFRS-.0¢ f’a.l>&c—n.<;°a"‘r“0' NNsbSdNcPSaT Lec®NCP*<Na® (Ao):
AaSdNPYPRE CePLPNP<ON® PaPYAC AP CPRc<donc PLA® 0 2010-T NNSPCPILY0C (Ac)

Uqauhiit nuutirinikkut ukununnga IFRS-kut (nutgaghimaittuq):
Hunavaluit ihuaghaghimaniit naunaipkunmi maniinnait aturutainni uvani 2010 (nutqaghimaittuq)

(M) sPOSPB>PNCPNo® I>cPoslc IPP>RDC

(®

)

(h)

Lc®oMe ba CM>C GAPP-*C IDC>RP>IS, CLT® Sb>rLrtln>Rot IP>REDC bNCHIL R >LC
ACDI=JPNCPILONE CAYDEHI<EaNE SBEMLMLADHITSE IPa®, LeboPec IFRS-USE 1P e, Pab-
7050 >RC IGMLONe Acn U P®I o NPPNCHAL<oNe NJML®CHIoe PIRS*GC PO>PN/o e
QoINPT NPCH>RNTHLC A¢ °dNCHRESNE, Leb M5 BhC>ILLS IFRS-07, SPOSM>*NCH>La
P> Yo IPB>RYIC AcSbPNCHRT>E NJMI®NDRIC QL5 SPOPPPNY T I>cSYrP>C
PPN o®. AP NC bD>ALALNSbSo e IPD>REDN®BPCHZLRCDC, PO D>PNY o > Yo T
IPP>REDEHL 5> BPALALASH TS AP>RDC PPD>< o™ Jda NP oJ NZAn 31, 2010-1¢ $5,162,068-

Y PSLC <t $121,186-Dc PSoNe PYo<do AcbdS. Ac bdNC><oNP.

Maniliughimayuni aulaningat akiit:

Haffumani kinguani Kanatami GAAP-kut, tamaita havattiarnikkut akiit atauttimuktauyut havattiarnikkut
akikhainut. Malikhugu IFRS-kut, niuvrutauhimayut hulilukaarnirmut tigumiagtauhimavut maniliurutauyul-
luunniit piqutinut ilikkuugtaulutik naunaigtauhimayukhaugaluit. Malikhugu IFRS-kut, maniliugtauhimanikkut
aulaningat akiit ilagaqtut atukkigpaktunit uvvalu maniliurnikkut aulaningannik akiitigut. Ahiit havattiarnikkut
akiit ilikkuugtaublutik naunaiqtauhimayut. Maniliughimayuni aulaningat akiit havattiarnikkut akiit ukunani
ukiungani nunnguani December 31, 2010 unauhimayut $5,162,068 uvvalu $121,186 atauttikkut.

a 5a APJCPCINCPb g Mt <<KCP>C PQ.[>'7‘“’\.J‘“’('\Cl><'°“o_‘“’.3c APTSANbS NP [.>°”ch‘ C“"’F’C A*LAC
Lc®oMe ba CM>C GAPP-*C IDCH>R P>*IC, <KCNACIS K™PDHCc >SLC CLAT® Palb c CdNMyMo®
<<KCPNo*> Po_l>5°"“d“bﬂCl>€fLo_quqdﬂl—°“o‘b Ac?LRPOMC PaPrenolc NNbdN>L ot CAYP>oSb®N~oNe
PabbeccCe Lo <LKCPXC Paly™J®NC>L*a®D0®. Lol e IFRS-UKE, <<NA°dS aP®c’Lac >SLC
N®PsheCioSo T vo® Po_l>'7c—r'Lo‘q|— Ac*L*o><o¢ ﬂﬂ.q‘“’CDr’Léfdﬂl—"”o‘b .QFHAC““LO““’HDH<<*’_)F‘C
LP7RPNGADINDRE Lo WPl PSoN® Pabyec fCC <o Palby c“CC ac®b*a® CAY>Io®
<1Cl>#l>r“f’ﬁ"\:)o‘r‘c PaPycnolc NNG®CHILNC aba APJCHL* ot CALc Ct=LC AP r/La DTS,
<LKEPRE Pa Py dP*a ™D AFXCOPNTD®IC CoPC AMLAC adLc®<C DM Co5*0c CAL™LS A/Lc5é\-

P PLA*GC DT o__vo_Adequ“ﬂCDbb“o‘c—c_D“?c <L NPPCDAL oNd PSP NCHRo®.

CAL*Q AC™N“OMS @ 5a APd/®IAYD* oo PN JPPP DTN/ >9>C $1,681,618-0° NPoJ
Yodn 1, 2010 <'L> $5,860,321-® NP-oJ NZAn 31, 2010-1C.

Naunaiyaffaarningat maniit tutquumayut angiglivalliadjutiqagtut avatquumayumik pingahut tatqighiutinit:
Haffumani kinguani Kanatami GAAP-kut, Tigumiaqatigiiktut uqautigiyait tamaita maniinnautigiyainni
maniinnaillu tutquumayait haffumani atauttimiuyumi maniliginirmut naunaipkutainni titirauhigaghuni
maniinnait maniinnaillu tutquumayut. Haffumani IFRS-kut, Tigumiaqatigiiktut ugautigilluarumayaat
naunaipkutigiyainni maniliginirmut naniittaakhaita tahapkuat niuvigtauyuminaqtut uvvalu uqautigiyagaqtut
maniinnait aadjikkutainiglu atauttimiuyumi maniliginirmut naunaipkutainni titirauhigaghuni. Talvanngat
aallanngugpaallirutaanit, maniinnait tutquumayut angiglivaallirutiqaqtunik avatquumayumik pingahut
tatqighiutinit. Hamna naunaipkuhiuffaarniqaqtumik ihuaghainiqaqtuq $1,681,618 uvani January 1, 2010
uvanilu $5,860,321 unautillugu December 31, 2010.
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