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Message from the Chairperson

The Nunavut Land Claims Agreement
between the Inuit of Nunavut and the
Government of Canada represents a new
beginning. As part of the land claim agree-
ment, Inuit agreed to accept a cash settle-
ment that is being paid by the Government
of Canada over 15 years ending in 2007.
Inuit leaders created Nunavut Trust to pro-
vide benefits to the Inuit of Nunavut. To
achieve this end, it is recognized that like the
land, the Trust’s capital must be preserved.

The Nunavut Trustees were given a clear
mandate set out in the Nunavut Trust Deed.
It is the Trustee’s role to provide benefits to
both current and future generations of Inuit.
"To achieve this goal requires the Trustees
to carcfully balance their investment poli-
cies between two different objectives.

the Trustees are obligated to

generate income and transfer the Trust’s
net taxable income to the Beneficiaries
(Nunavut Tunngavik Inc., and the Nunavut

Elders’ Pension Trust),

TOHAGAKHAK EKHIVAOTAKMIT

NUNAVUNMI ANGIKNIKYOAKAKNENNOT INUILLO
NUNAVUNMIOTAIT KANATAOLO KAVAMAA, NUTAAMIK
PIVGIAKVIKALIKHIMAYQT. ANGIKNIKYOAK
MALIKHOGO INUIT MANEKTAAKTITAOHIMAYOT
KANATAOP KAVAMAANIT AKILIKTAOVALLIANIAKTONIK
OKIONIK 15-NIK ATOKTONIK TIKILLOGO 2007.
INUIT HIVOLIOKTINGIT PIGIAKTITTIHIMAYOT
NUNAVUT KATITIKVIANNIK INUIT NUNAVUNMI
EKAYOKTAOJJOTIKAKOVLOGIT. ELITAGIYAOHIMAYOK
MANET PIHIMATTIAKTAOGIAKAKTOT MON-
AGIYAOLOTIK HUUKLO NUNATUT.

NUNAVUNMI KATITIKVINGMI MONAKTIT
PIYAKHAKAKTITAOHIMAYOT TITIGAKHIMAYOMIK
NUNAVUNMI KATITIKVIOP MALIGAANIK. MONAKTIT
MANEKKOT EKAYOGIAKAKTAIT INUIT OVLOMI AMMA-
LO KINGLLIOYOMAAKTONIK. MALGONGNIK
EHOMAYAAKAKTOT PINAHOAGAKHALIOKTILLOGIT
MALIGATIGOT.

KATITIKVILIKIYET MANELIOGIAKAKTOT
AMMALO TONILOGIT NUNATAAKTINOT (NUNAVUT
TUNNGAVIKOT, ENOTKOAKNOT EKAYUUTILIKIYELLO).
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the Trustees are obligated to pre-
serve the value of the Fund so that it will
continue to generate annual income in
future years.

In order to provide the necessary balance
between the two objectives and to assist the
Beneficiaries, a long term financial plan
known as “The Fifteen Year Plan” was
developed by the Trustees, Nunavut Tunn-
gavik Inc., and the three Regional Inuit
Associations. The plan established annual
funding levels for Nunavut Tunngavik Inc.
and provided the Trustees with a reason-
able assurance that they would reach the
end of the fifteen-year planning period with
$1.1 billion in capital still within the Trust.
The plan was approved by the Trustees and
the members present at the 1994 Nunavut
Tunngavik Inc. Annual General Meeting.

It has been the Trustees goal to provide
the level of funding promised each year
from 1994 to 2008 to N'TT, and to build
the capital base over time so that we will

reach our goal on or before 2008.

KATITIKVILIKIYIT MANEKTAAGIYAOYONIK
HAPOTIYAAKAKTOT ANGIGLIVALIAKOVLOGIT
OKIONOT TAAVONGA,

TAAPKONANIK TOGAKTAKHANIK MALGONGNIK
PIKOVLOTIK, AMMALO EKAYOKOVLOTIK NUNATAAK-
TINIK, OPALONGAIYAOTILIOKTOT TAIYAOYOMIK
"OPALONGAIYAOTIK 15-NOT OKIOKNOT*,
ELLOAKHAKTAOVLONI KATITIKVILIKIYINIT,
TUNNGAVIKKONIT AMMALO INUIT KATOJJIKATIGEN-
NGINIT AVIKTOKHIMAYONI.

TITIGAKHIMAYOT INUIT TUNNGAVIKKOT ATOK-
TAKHAINNIK MANENGNIK OKIOKTAMAAK, AMMALO
KOLATTAILIJJOTILIOKHOTIK OKIOT 15 ENIKTILLOGIT
HULI $1.1 PILLIANNIK MANEKAKGOMAAKLOTIK.
OPALONGAIYAQTIK ANGIKTAOHIMAYOK KATITIKVI-
LIKIYINOT ELAGIYAQOYONOLLO
KATIMAKYOAKTILLOGIT TUNNGAVIKKOT 1994-MI.

KATITIKVILIKIYET PINAHOAKTOT MANENGNIK
PITITTIKOVLOGIT TUNNGAVIKKONNOT 1994-MIT
2008-MOT, AMMALO MANENGNIK TUNNGAVIKO-
TAIN ANGIGLIGIAKTITTINAHOAKHOTIK 2008-MI
TUNGAANILUUNET.

ALIAHOKTONGA ANGIYOMIK ONIPKAGONGNAGA-
MA PIGIAKHIMANIPTINGNIT,
MANELIOGOMAYAPTINGNIK MANELIOKTOGOT
AOLAJJOTIKHAINNIT NUNAVUT TUNNGAVIKKOT,
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I am very pleased to be able to report
that in every year since the Trust was estab-
lished, the Trustees have been able to
provide the agreed upon levels of funding
to Nunavut Tunngavik Inc.

Because the Nunavut Land Claim
Agreement allowed the Government of
Canada to pay the capital settlement to
Nunavut Trust in fifteen annual payments,
it was necessary for the Trustees to agree to
lend some of the capital to the Beneficiaries
in the early years. By the end of 1997, the
cumulative borrowings by Nunavut
Tunngavik Inc. totalled $88,965,378 and
borrowings by the Nunavut Elders’ Pension
Trust totalled $8,395,496.

The Fifteen Year Plan indicates that until
2001, the Trust can expect to make tempo-
rary loans to the Nunavut Tunngavik Inc.
After that time, the income earned by the
Trust should be large enough to fund
Nunavut Tunngavik Inc. operations and to
repay its debt to the Trust. Because our
investment policies are based on long-term

investment market return averages and

KANATAOP KAVAMAA ANGIKNIKYOAKKOTIGOT
MANENGNIK AITOIVALLIAKOYAOMATA OKIOKTAMAAK
OKIOT 15 ATOKLOGIT, KATITIKVILIKIYET MANEKO-
TAINNIT ELAINNIT ATOKTOAKTITTIGIAKAKHIMALIKTOT
NUNATAAKTIT KATOJJIKATIGENNOT PIGIALIHAAKHI-
MATILLOGIT. 1997 EHOLILIKTILLOGO, NUNAVUT
TUNNGAVIKKOT ATOKHIMAYAIT $88,965,378-NGO-
HIMAYOT AMMALO ENOTKOAT EKAYUUHIAKHAINNCT
ATOKTAQYOT $8,395,496-NGOHIMAYOT.

MALIGLOGO OPALONGAIYAOTIK, KATITIKVILIKIYET
ATOKTITTIYAAKAKTOT NUNAVUT TUNNGAVIKKONNGT
TIKILLOGO OKIOK 2007. ONGATTANILI, KATITIKVI-
LIKIYET MANELIOKTOKHAK NAAMMAKTOMIK
TUNNGAVIKKOT AOLAJJOTIKHAINNOT AMMALO
OTIKTILOGIT ATOKTAOYOVINIT. MALIGAVOT
MALIGALIOKTAOHIMAYOT HIVITOYOMIK TAAVONGA
ATOKTOMIK ELITAKHIHIMAGAPTA MANET ELAANIKKOT
ANGIGLIGIATTIAKPAKHOTIK ELAANILO AMIGLITTIAK-
PANNGITOT, KAQYIMAYOGOT OKIOT ELAINNIT
NUNAVUT TUNNGAVIKKOT MANEKATTIAKNIAKHOTIK
MANEKATTIAGOIKLOTIK ELAINNIK. KIHIMIKTAOK
KAOYIMAYOGOT ELUUNAANIK PIVALLIATTIAKNIAKTO-
GOT, PINAHOAKTAPTINGNOLLO TIKITTIAKLOTA.
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because we recognize that investment
markets experience some very strong years,
some very poor years, and some average
years, we can expect to see some years
when loans to Nunavut Tunngavik Inc. will
be lower than our forecast and some years
when the borrowings will be higher. On
average, however, we are confident that we
will continue to produce good results and
we will achieve both our goals.

The Trustees have set prudent investment
policies in place. Although our policies
require that we take on a certain level of
investment risk in order to generate the
required level of investment return, [ am
pleased to report that in 1997 our investment
returns produced more income than we
anticipated and that we have exceeded our
goals. The good returns achieved in the past
three years, have put us in a strong position
to safely weather the market down turn that
will inevitably occur in the months ahead and
still allow us to achieve our long-term goals.

To be more specific, the 1997 investment

operations of the Trust earned $26,417, 653

KATITIKVILIKIYET MALIGANIK PIKAKTOT KANOK
MANET ANGIGLITITAOYOKHAONNENNOT, MALI-
GAVOT MALIGLOGIT OLOGIANAKTONIK ELANGAGOT
ATOGIAKAKTOGOT MANELIOTTIAKOVLOTA ATOK-
TAKHANIK, KIHIMIK 1997-MI MANEVOT
ANGIGLIHIMAYOT TOGAAKTAPTA ONGATAANOT.
OKIONIK PINGAHONIK MANELIOKNIVOT NAKUUHI-
MAYOK, TUNNGAVIKATTIAKNIAKHOTALO
MANELIOKTAKHAT KATAKPATA TATKIKNIK ATOKNI-
AKTAPTINGNIK, HULI TAAVONGA
PINAHOAKTAPTINGNOT TIKITTONGNAKLOTA,

1997-MI MANELIOKHIMAYOT $26,417,653-NIK,
AOLAJJOTINIK AKILIKAAKHOTIK, 1996-MI MANE-
LIOKTAOYOLLO $15,435,741-NGOHIMAYLOTIK,
MANELIOKNINGIT ANGINIA MALIGLOGO MANET
NUNATAAKTINOT AITOKTAONIAKTOT $23,148,307-
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after paying operating expenses, a major
increase over the $15,435,741 earned in
fiscal 1996. Because earnings were so
strong, the net taxable income that will be
transferred to the Beneficiaries will total
$23,148,307 (the bulk of this amount being
transferred to Nunavut Tunngavik Inc.).
The 1997 distribution to Nunavut
Tunngavik will, for the first time, exceed
the level that was agreed to under the
Fifteen Year Plan. In fiscal 1998, Nunavut
Tunngavik Inc. will not need to borrow
capital from Nunavut Trust to finance the
1998/99 operating budget approved at their
annual general meeting. Although we do
not expect that investment markets will
allow us to repeat this feat in 1998, we are
pleased to be able to report this good news.
The Trustees must manage the trust capi-
tal like a renewable resource. Our goal of
preserving the capital of the Trust has some
similarities to the hunter’s goal of preserv-
ing a herd of caribou. Just as a herd must
grow so that we can harvest some of the

animals to sustain our families, the Trust

NGONIAKTOT (NUNAVUT TUNNGAVIKKONOT
AITOKTAOLOTIK). 1997-MI MANEKTAAGIYAOYOT
HIVOLLIKPAAMI ANGITKIYAOYOT OKAKTAOHIMAY-
ONIT OPALONGAIYAQTIMI OKIOK 15-NIK ATOKTOMIK.

NUNAVUT TUNNGAVIKKOT MANENGNIK KATI-
TIKHOIVINGMIT ATOGIAKKALIMAITTOT 1998/99-MI
AOLAJJOTINOT. 1998-MI KAOYIMAYOGOT
TAIMAATIGI MANELIOLAINAPTA TAIMANNAILIOF-
FAALAITTOGOT.

KATITIKVILIKIYET MANELIKIYAAKAKTOT HUUKLO
OMAYOLIKINIKTITUT. MANEKOTIPTINGNIK HAPOTIY-
OMAYOGOT HUUKLO ANGONAHOAKTI HAPOTIYOTUT
TUKTUNIK. TUKTOIT AMIGLIYAAKAKTOT TUKTUKATTI-
AKOVLOTA ELAPTA NIGIYAKHAINNIT, TAIMAAKTAOK
MANEVUT AMIGLIGIAKAKTOT AOLAJJOTIKHAKATTI-
AKOVLOTA. TUKTOILLO ELAIT AMAKKONIT
TOKOHAKTAOKATTAKHOTIK, TAIMAAKTAOK
MANEVOT ELAIT, PITTIAGAHOAGALOAKHOTA,
KATAKATTAKTOT. TAMAITA ALIAHOKPANNGITTOT
TUKTUT AMAGOKTAOGAANGATA, OVVALO MANEVOT
KATAGAANGATA, KIHIMIK EHOMAVAKTOGOT
ONGAHIKTOMI TAAVANI TOGAAGAHOAKTAPTINGNOT



AbDNPCNE Aeotd s bCHENE.
LD APSERNCDILDC CDILAQT
DML €OV PaAYAC boADLad M e
PalybAadsd Aol DLIDEC
DL, PUDI*IADS
DLASLPCe,

1997-T, <KLADC PabycD™Ce
AWPIe ACHID*DC I DHCH e,
PaDyINNe DHPBICEIIC Qpf=red o
st oA PSRQT. RO
DECDBCadBentD A GV N
bsq™AN® A 4MShC L
QA A0S, 1997-T PabvNe
BORNELLLADIC bo® A e vLMC
Letsd SbbrSeDD®I%® 1997-T.
LAt DBPILNG®DE DAY S
Dnda®d®¢D 4% CAcla e C;

PaDYAC bCC 45T ACDIST
APLSNPYDYF=POC (alDAS® PabYAC CAL-
AcD®Q) PPt 96T D'edo
bCED BN,

must grow so that it can provide increasing
amounts of income to fund Beneficiary
operations. Just as a herd has natural preda-
tors that will inevitably kill some members
of the herd, some investments, despite our
best efforts, will not do as well as expected.
Although no one is happy when an animal
is lost to a predator, or an investment fails
to meet our expectations, the important
thing to be achieved is reaching our overall
long term goals. We can not be distracted
by the few unavoidable misfortunes that
will be encountered on the way. We must
also remember that investment markets do
not always move in a constant upward
direction. We must focus our attention on
the overall growth of the capital and not be
overly distracted by short term declines.

It is a simple fact that periodic corrections

_ are normal in the operations of investment

markets. Just as a caribou herd will have
good years and poor years, there will be
years when investment returns will be good
and other years when results will be poor.

It is the Trustees responsibility to focus on

TIKINNAHOAKLOTA. OGOAKNAKTOT TAHAPKOAT
MIKIYOT EHOMAGIYAAKANGITAVOT PIVALLIATIL-
LOTA. AMMALO ETKAOMAYAAKAKTOGOT
TAHAPKOAT MANET ANGIGLIGIAKTOKHALIOKTAQYOT
KONGMOT ANGIGLIKATTANNGITTOT.
HIVITOYOKKOT TAKOLOTIGOT ANGIGLIVALLIAN-
NGINNAGIAKHAITA EHOMAYAAKAKTOGOT,
KANIKTOKKOLLO POLAYOT EHOMAALUUTIGIN-
NGILOGIT. TAHAPKOAT ANGIGLIGIAKTOK-
HALIOKTAQYOT TAIMAITPANGMATA ELUUNAITA,
HUUKLO OKIOT ELAINNIT TUKTUKATTIAKPAKHONI
ELAINNILO TUKTUKATTIAGOIKPAKHONILO, MANET-
TAOK OKIONIK ELAINNIK AMIGLITIAKPAKHOTIK
ELAINNILO KATAKPAKHOTIK. KATITIKVILIKIYET
PIYAKHAKAKTOT ONGAHIKTOMOT TAAVONGA
TAOTONGNIKMIK MANET KAMAGILOGIT MANELIOK-
PALLIANNGINNAKOVLOGILLO OVLOMI
ATOKTOKHANIK KINGOLLIOYOMAAKTOLLO ATOK-
TAKHAINNIK, HUUKLO TUKTUT KAMAGIYAONETOT.
1997-MI MANET ANGIGLIGIAKHIMANINGIT
ANGIYOMIK AVAKKOHIMAYOT NIGIOGIGALOAKTAPT-
INGNIK. MANENGNIK PUUKHIHIMAYOGOT
HOMITOINNAK HILAKYOAKMI. AADLATKEKTONOT
PUUKHIVAKTOGOT ELAIT ANGLIGLITTIAKATTANNGI-
MATA OKIOKTAMAA. 1997-MI MANEVOT
NAONAIKPAKTAGALOAKKOT OLOGIANAK
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the long-term to ensure that, just like the
caribou, the Trust will endure and be able to
provide an ongoing stream of income for
current and future generations of Inuit.

In 1997, Trust investment returns were
well above our long term investment return
target. Our investment portfolio is diversified
into many investment markets throughout
the world. Diversification is important
because not all investment markets produce
good results each and every year. In 1997,
we have been monitoring our asset alloca-
tions against the targets established as a
result of the risk-return analysis study under-
taken in 1997. The Trustees have clearly
articulated what we believe is an acceptable
level of risk in the following manner:

negative returns in any single year
can be tolerated (if driven by markets) but
we would not want to see two negative
return years in a row;

variability of return is not of con-
cern unless it becomes greater than the varia-
bility of the investment markets themselves;

there must be enough money

TOMEGIAKHAINNIT 1997-MI NAONAIKNIK
MALIKHOTIGO. KATITIKVILIKIYET OKAKHIMAYOT
EMAAK MANET KANOK OLOGIANAKTIGIYOMIK
PUUKTAOYONGNAGIAKHAINNIT:

OKIOKMI ATAOHIKMI MANET ELAIT
KATAGONGNAKTOT (MANET HOMITOINNAK
KATAKPATA), KIHIMIK OKIOKMI TOGLIANIK
KATAKONNGITAVOT;

EHOMAALONGNANNGITTOK MANET
OTIKTAINNAKPATA AJJIGIYAOGOTIK OTIKTAKTONIK
HOMILIKAA;

MANENGNIK NAAMMAKTONIK MANILIOK-
TOKHAOYOT NUNAVUT TUNNGAVIKKOT
AOLAJJOTIKHAINNIK;

NAKUUGIYAVOT TAHAPKOAT STOCK-LO
BOND-LO AYOKNANNGITKIYAONGMATA NIOVI-
GIAKHAK NOKTITTIYAAKHAKLO; AMMALO

MANELIKIYIVOT MANENGNIK ANGIGLI-
GIAKTITTIKOIYAVOT MALIKTOMIK AHIANIK
MANELIOKTAOYONIK.

1997 EHOLILIKTILLOGO, KATITIKVIOP MANEKOTAIT
TITIGAKHIMAYOT $316,798,458-NGOHIMAYOT—
ALGAANILO $231,049,157-NGOHIMAVLOTIK.
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available to meet the agreed upon pay-
ments to Nunavut Tunngavik Inc.;

we prefer traditional asset classes
(i.e. stocks and bonds) that will allow us to
buy/sell our assets with relative ease; and

we expect the investment man-
agers hired to invest our funds to add value
relative to the performance of the markets
in which they invest.

At the end of 1997, the book value of
Trust assets were $316,798,458—up from
$231,049,157 the previous year. The
market value of the assets were

$361,401,338—up significantly from the

market value one year ago of $262,505,049.

Clearly our definition of risk leads us to

invest in a reasonably conservative portfolio

of liquid investments. Because we are not
taking on a high level of risk, we expect to
see reasonable investment returns but do
not expect to outperform high risk funds

which take on higher levels of risk in order

to have a chance at realizing higher returns.

KIHIMIK NIOVIKTAOLOTIK $361,401,338-NGO-
NAYAKHOTIK— ALGAANILO TAIMA
5$262,505,049-NGONAYAKHOTIK,

TALVA KAQYIMANAKTOK OLIGIANAKPALLAANN-
GITONOT PUUKHIKOIVAKTOGOT
AHEVAKTAOHAGAITTONIK. OLOGIANAKTOKHIOGA-
HOAKPANNGINAPTA, ELIHIMAYOGOT MANET
AVAKKOLAITTOT TOGAAKTAPTA ONGATAANOT,
ANGITKIYANIK MANELIOGAHOAKLOTA ANGIYOMIK
OLOGIANAKTOKHIOKTOKHAONAYAGAPTALO.

TALVALI OKIONIK PINGAHONIK AVAKKOHIMAYO-
GOT PINAHOAGALOAKTAPTINGNIK. MANELIKIYET
OKAKHIMAYOT 1998-MIGUUK TAIMAATOT NAKUULI-
MAITTOK. AMMALO OKAOTIYAOHIMAYOGOT MANET
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We have now experienced three years of
above average investment returns. Market
watchers tell us that 1998 is unlikely to be
as good. They also warn us that we are late
in the economic cycle and that at some
stage, we will experience a significant mar-
ket decline that could easily produce much
lower and more likely negative investment
returns. Unfortunately, no one knows when
this will occur but we do know that if these
events should come to pass in 1998, they
will test our confidence and our resolve.

We know that over the long-term, invest-
ment markets have always recovered and
gone up to reach new highs but we also
know it will be difficult to live through the
short-term declines. We plan to do our very
best to focus on long-term strategies and to
view market declines not as negative events
but rather as buying opportunities.

We thank you for your confidence and
support and we look forward to a challenging

but exciting 1998.

KW&

Peter Kritaqliluk

HOMILIKAA KATAKHIMANIKAGOMAAKMATA
KOGVAKPAKHOTIK KATAKPAKHOTIK PIVAKTOT,
KONGMOKHIMANENNIK PIGIAKHIMAGALOAGAPTA,
TALVALO KATALIKHOTIK. KAQYIMATTIANNGITTOGOT
KATANGNIAKGIAKHAINNIT, KIHIMIK KAQYIMAYOGOT
KATAKPATA 1998-MI EHOMAALOKTAILIGONGNA-
GIAKHAPTINGNIK UUKTOKTAONIAKTOGOT.
KAOYIMATTIAKTOGOT HIVITOYOKKOT TAKOLOGIT
TAHAPKOAT KATAKPAKTQOT OTIKPANGMATA KOGVA-
GIAKPAKHOTIK, KIHIMIK KATALIGAANGATA
AKHOGOKNAKPAKTOK. EHOMAVALLOKNIAKTOGOT
HIVONIKMOT TAAVONGA, AMMALO KATAKHIMANEN-
NIT NIOVIKPAGLOGIT TAHAPKOAT AKIKITTOT
ANGIGLIGIAKTOKHAT. KOANAKKOHI EKAYOKTOK-
PAKKAFFI AMMALO NIGIOGIYAVOT 1998
AKHOGOKNAKTOK KIHIMIK ALIANAKHONILO.

PETER KRITAQLILUK
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NUNAVUNMI ANGIKNIKYOAKKOT INUIT NUNAYUNMIOTAIT NUNAKAGONGNALIKTOT AOLATITTIYAINNIT

land.
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Careful Strategic Planning
to Preserve the Trust
The Fifteen Year Plan

One of the most frequently asked questions
is how can the Trust continue to make
loans of capital to Nunavut Tunngavik Inc.
and still preserve the capital for future gen-
erations. This is a question that is always on
the minds of the Trustees. Before we can
fully answer this question, we must first
look at how capital will be paid into the

Trust by the Government of Canada.

Payments from the

Government of Canada

The Land Claims Agreement (Section 29)
sets out the schedule of payments that will
be made by the Government of Canada to
Nunavut Trust on the 25th of May of each
year between 1993 and 2007. While we
receive a significant amount of money each
year, the Government deducts a portion to
pay for the costs of loans made to finance

the Land Claim negotiations. The chart

OPALONGAIYAOTIKAKNIKKOT HAPOTINIKMIK
MANEKOTIGIYAOYONIK

OKIOKNOT 15-NOT ATOKTOKHAK
OPALONGAIYAOTIK

APIGIYAOKATAKTOGOT KANOK MANENGNIK ATOK-
TITTIYONGNAGIAKHAPTINGNIK TUNNGAVIKKONNOT
NONNGOTAILILOGIT MANEKTAAGIYAQYQT KAVA-
MATKONNIT. ONA KATITIKVILIKIYET EHOMAGENNAK-
TAITTAOK. APIKKOTIGIYAOYOMIK KIOYONGNAKTO-
GOT KIHIMIK TAKOTTIAKKAAKLOTA KANOK MANET
AITTOKTAIVALLIAGIAKHAINNIT KANATAOP KAVAMAANIT.

MANET KAITAOVALLIANINGIT

KANATAOP KAVAMAANIT

ANGIKNIKYOAKMI (ELANGANI 29-MI)
OKAKHIMAYOK KANOK KANATAOP KAVAMAA AKILIK-
PAKTOKHAQGIAKHAIT MAY 25-NGOLIGAANGAT
OKIOKTAMAA KATITIKVILIKIYINOT OKIOT 1993-MIT
2007-MOT. OKIOKTAMAAK ANGIYOMIK TONIYAO-
VAKKALOAKTOGOT KIHIMIK KAVAMAKYOAKMOT
OTITTIVAKTOGOT ATOKHIMAYAPTINGNIK
ANGIKNILIOGAHOAKHIMATIL
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below shows that by the end of 1997 the
Trust had received $386.6 million (net of
negotiating loan repayments) representing
about one third of the amount that will
ultimately be received. During the same
period, $89 million of capital has been lent
out to N'TT in accordance with the 15 year
plan. The chart also shows that even after
we receive the 1998 payment, more than
half of the total is still to be received.

As more money is received and invested

we can expect to generate a larger stream

LOGIT KATIMANIKMOT.  ATAANI TITIGAKHIMAYOK
TAKOTITTIYOK 1997-MOT TIKILLOGO KATITIKVILIKIYET
MANEKTAAKHIMAYOT $386.6-MILLIANNIK (ATOK-
TAOYQT OTIKTITAOVLOTIK) PIYAOYOKHANIK
ELOININGITTA 1/3-NGIT. OKIONIK TAAPKONANIK
TUNNGAVIKKOT ATOKTITAOHIMAVLOTIK $89.0
MILLIANNIK, MALIKTOMIK OPALONGAIYAOQTIMET-
TOMIK. PIKSA TAKOLOGO 1998-MI
MANEKTAAKLOTA, HULI 59%-MIK TONIYAQYOK-
HAOYOGOT KAVAMAKYOAKKONNIT,

MANET TAHAPKOAT KAITAOVALLIAYOT PUUKTAO-
VALLIAVLOTIK, ANGITKIYANIK MANELIOKPAKTOGOT
TIKILLOGO OKIOK 2007. OPALONGAIYAQTIMI
OKAKHIMAYOGOT MANENGNIK KAFFINIK NIGIOKTO

Ao SBACDRY Still to be Received
HULI KAITAOYOKHAT  58%

1997 A/d5° BN Total Received by end of 1997
KAITAOYOT KATILOGIN 1997 EHOANOT 33%

. onDMYDIS 1998 Expected in 1998
KAITAOYOKHAT 1998-MI 8%
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of income each year untl 2007. A forecast
of the amount of income we can expect to
receive and pay out to Nunavut Tunngavik
Inc. each year has been prepared in the
Fifteen Year Plan. This will allow N'TT to
borrow funds in the early years (until 2001)
and repay them in the later years (from
2001 to 2008). N'TT’s annual general meeting
approved upper limits for transfers of funds
from the Trust for each year until 2008.

The graph below shows how the borrow-
ings of Trust capital will grow to more than
$120 million by 2001 and then decrease each
year until the loan is fully repaid in 2009.

I am pleased to report that, to date, we
have been able to deliver to N'TT the annual
cash flows promised in the fifteen year
projection and were also able to make an
additional $3 million contribution to NT1
in 1997. Although we know that the actual
results will differ from the long term fore-
casts, we track actual results against the
long term plan. To the end of 1997, the
market value of Trust assets was above the

level required by the Fifteen Year Plan.

GOT OKIOKTAMAAK, TUNNGAVIKKONNOT KAFFINIK
TONILOTA AOLAJJOTIKHANIK, ATOKTITTIVIGILOGIT
OKIONIK PIGIAKNIKMIK (TIKILLOGO 2001) AMMALO
ATOKTAINNIT OTIKTITTIYOMAAKHOTIK OKIONI
KINGONIANIK (2001-MIT 2008-MOT). NTI-KOT
KATIMAKYOAKTILLOGIT OKAKHIMAYOT KANOK
ANGITIGIYONIK ATOKTITAOYOKHAOGIAKHAINNIT
KATITIKVINGMIT OKIOKTAMAAK TIKILLOGO 2008.

PIKSA ONA TAKOTITTIYOK NTI-KOT ATOKHIMANI-
AKTAIT $120-NGOYOT 2001-MOT TIKILLOGO
AMMALO KINGONIANIK MIKIGLIVALLIALOTIK
TAAVONGA 2009-MQT.

ALIAHOKTONGALI OVLOMIMOT TIKILLOGO
MANENGNIK ATOKTITTIYONGNAKHIMAYOGOT NTI-
KONNOT OPALONGAIYAQTIMI OKAOHIGIYAPTINGNIK
MALIKTOMIK, AMMALUUNNET 1997-MI S3-MILLIAN-
NIK NTI-KOT TONIHIYOGOT AVAKKONIKMIK.
MANEKTAAGIYAOYOT OPALONGAIYAQTIMIT AADLAC-
VAKTOT KIHIMIK OPALONGAIYAOTIMETTONIK
TAKOKATTAKTOGOT KANOK PIVALLIAGIAKHAPTING-
NIK, PIGIANIKMIT 1997 EHOLINGNIANOT
KATITIKVIOP MANEKOTAIT ANGITKIYAONGINNAKTOT
NIGIOGIYAOYONIT OPALONGAIYAOTIMI.
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NTI BORROWINGS-
THE FIFTEEN YEAR PLAN

NTI-KOT MANENGNIK
ATOKHIMANINGIT KATITIKVINGMIT -
15-NOT OKIOKNOT OPALONGAIYAQTI
MALIGLOGO

IRLANS DD CPe
NTI Borrowings
NTI-KOT ATOKTAIT
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Investment Returns

Prior to receiving the first settlement
payment, the Trustees adopted a series of
investment policies setting high quality
standards for all investments made by the
Trust. Our investment counselors invest in
diversified portfolios with world wide
exposure in order to maximize our returns
and at the same time reduce the risk to a
practical minimum. All our investments are
highly liquid and we can add to existing
positions or sell our holdings in a short
time if our expectations for returns are not
met. We benefit from the lower cost struc-
tures available to large institutional investors.
As long term investors, we know that
annual returns can be quite variable so we
focus our attention on the long term, at
least one complete market cycle (5-7 years),
to assess the results we have achieved. Some
years will have very high returns (like 1995
through 1997) while other years may

actually be negative.

MANET ANGIGLIGIAKNENNIT

KATITIKVILIKIYET HULI MANENGNIK TONIYAONNGIT-
ILLOGIT, MALIGALIOKHIMAYOT KANOK MANET
PUUKTAOYOKHAOGIAKHAINNIK OLOGIAKNANNGIT-
TOMI. MANELIKIYIVOT MANENGNIK PUUKHIVAKTOT
HOMILIKAA HILAKYOAKMI MANELIOTTIAKOVLOTA
AMMALO MANEPTINGNIK HAGVEKTAILIMATIAKLOTA.
MANELIOGOTIKAKPAKTOGOT AHIANOT NOKTIGONG-
NAKTAPTINGNIK ANGIGLITTIANNGIKAANGATA,
AMMALO AKIKITKIYAMIK NIOVIKPAKHOTA
ANGIYONIK NIOVIKPANGNIPTINGNOT.

HIVITOYOMIK PUUKHIHIMANAHOAKPAKAPTA
MANELIOGAHOAKHOTA, HIVITOYOKKOT TAOTOK-
PAKTOGOT HUUKLO OKIONGNIK 5-NIK
7-NIGLUUNET, PIVALLIATTIAGIAKHAPTINGNIK
NAONAIGAHOAKLOTA. OKIONI ELAINNI MANELIOTTI-
AKNIAKHOTA (HUUKLO 1995-MIT 1997-MOT),
AMMALO OKIONI ELAINNI MANEVOT KATAKHIMANI-
AKHOTIK NAONANNGITTOK.
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Using the Trust’s investment mandate,
our investment counselors produced a total
overall investment return of 14.8% (before
fees) for 1997. We measure our investment
performance against a benchmark consisting
of the market returns for each asset class
weighted in proportion to the normal asset
mix established in our investment policy.
Investment returns achieved by the Trust
for the last four years compared to our

benchmark were:

1994

KATITIKVILIKIYET MALIGAINNIK MALIKHOTIK,
MANELIKIYIVOT MANELIOKTOT 14%-MIK (MANE-
LIOKTIT AKILIKTAOJJOTAIT AHIVAKTAONNGITILLIGIT)
1997-MI. MANELIOTTIAGIAKHAPTINGNIK NAONAIK-
PAKTOGOT TAKOVLOGIT AHIANI MANELIOKTAQYOT.
OKIONIK HITAMANIK KAANGIKHIMAYONIK EMAAK
MANELIOKHIMAYOGOT, AHIANI MANELIOKTAOHI-
MAYONIONGANIT TAKOVLOGIT:

1995 1996 1997

KIADS PabHPC AP*PLo S

Trust Investment Return -2.4%

KATITIKVIK MANELIOKTAIT

18.1% 17.6% 14.8%

Ao Pabyh APPILoAC

General Market Return Benchmark -2.2%

AHIANI MANELIOKTAO-YOT

18.1% 16.2% 12.7%

oM e /Lo D™D APHLo™MC Clo 11.7%-2RE,
Over the last four years, the average compound investment return was 11.7%.
OKIONI HITAMANI KAANGIKTONIK MANELIOKNIVOT 171.7%-NGOHIMAYOT.
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Financial Report

For the year ended December 31, 1997, the
Trust held invested assets with a book value
of $313.6 million and a market value of
$358.2 million. Total Trust assets increased
by 37.1% over the 1996 levels. If we look at
how Trust capital is being used, we can see
that a total of $97.4 million has been tem-
porarily loaned out to Nunavut Tunngavik
and the Nunavut Elders’ Pension Trust.
‘Trust Assets were being invested by six
highly respected investment counselors.
Late in 1997, the Trustees terminated the
investment mandate of Gryphon
Investment Counsel. Funds invested with
Gryphon were transferred to Bissett &
Associates Investment Management Ltd.,
Ultravest Investment Counsel, and a new
Index bond fund was created by P. J.
Doherty & Associates one of our existing
investment counsellors. The investment
portfolio is comprised of cash and equiva-

lents, bonds and stocks.

MANET MIKHAANOT ONIPKAAT

OKIOKMI EHOLIKTOMI DECEMBER 31, 1997-MI,
KATITIKVILIKIYET TIGOMIAKHIMAYOT PUUKHIMAY-
ONIK AKIKAKTONIK $313.6 MILLIANNIK AMMALO
NIOVIKTAOGOTIK AKIKAKTOKHAOVLOTIK $358.2
MILLIANNIK. KATITIKVIOP MANEKOTAIT ANGIGLIHI-
MAYQT 37.1%-NIK 1996-NIONGANIT. TAKOLOTA
KANOK MANET ATOKTAOVAGIAKHAIT, $97.4 MIL-
LIAN ATOKTITAOHIMAYOT TUNNGAVIKKONOT
AMMALO ENOTKOAT EKAYUUTITAAKNIKHAINNOT.
KATITIKVIKLIKIYET MANEKOTAIT
MANELIKIYAOHIMAYOT MANELIKIYINOT 6-NOT
AYONNGITTIAKTONOT. 1997 EHOLILIKTILLOGO,
KATITIKVILIKIYET NOTKAKTITTIHIMAYOT MANE-
LIKIYINIK ATIKAKTONIK GRYPHON INVESTMENT
COUNSEL-MIK. MANET NOKTIKTITAQVLOTIK
OKONONGAT BISSETT & ASSOCIATES INVESTMENT
MANAGEMENT LTD-KONNOT AMAALO ULTRAVEST
INVESTMENT COUNSEL-KONNOT AMMALO MANE-
LIKIYIVOT P.J. DOHERTY & ASSOCIATES-KOT
NOTAAMIK PUUKHIVILIOKHOTIK INDEX BOND-MIK.
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Administrative expenses were held to a
minimum during 1997 which allowed the
Trust to once again maintain a ratio of
expenditures to invested assets at less than
one percent. Total professional fees, the
largest single item in Trust expenses, were
$1.4 million or 68.4% of total expenses.
Professional fees remained at slightly below
one half of one percent of total invested
assets. Revenues increased by 66.4% this
year.

These results have once again enabled
the Trust to increase the amount of its

distributions to the beneficiaries by a

. PaDYIAAC 47N s

ol'C*DA°  Stocks STOCK-NIK TAIYAOYOT

Cash and Equivalents MANEOYAAKTOT

BOND-NIK TAIYAQYOT

MANELIOGOTIKAKTOGOT EMAITTONIK MANEOYAAK-
TONIK, BOND-NIK, STOCK-NIGLO. AOLANIKMOT
MIKITTOMIK KIHIMIK MANENGNIK ATOGAHOAKHI-
MAYOT 1997-MI, MANELIOKTAITA 1%-MIK
MIKITKIYAMIGLUUNET ATOKHOTIK AOLANIKMOT,
MANELIKIYET AKILIKTAOJJOTAIT $1.4 MILLIANNGO-
HIMAYOT, AOLAJJOTIT MANET 68.4%-NGIT,
MANELIKIYET AKILIKTAOJJOTAIT 1% MIKITKIYAANIK
ANGINIKAKTIGIYOT, MANELIOKTAQYOT
ANGITKIYAQHIMAYOT 66.4%-NIK ALGAANION-
NGANIT.

TAIMANENNOT KATITIKVILIKIYET ANGITKIYANIK
TONIYAKHAKAKTUUGALOAT INUNGNOT NUNATAAK-
TINOT KATOJJIKATIGENNGITTIGOT, 1998-Mi,
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significant amount. During 1998, the 1997
taxable income of approximately $23.1 mil-
lion will be distributed by the Trust to the
Beneficiary organizations. Because invest-
ment returns were very high in 1997, the
income will be more than enough to fund
Nunavut Tunngavik’s operating budget for
1998/99 without the need to borrow capital
from the Trust. While we do not expect to
be able to meet this goal every year, we are
pleased that this year it has happened for
the first time.

Revenues mainly consist of investment
related returns of interest, dividends and
gains on sales of investments. As well, for-
eign exchange gains and royalty income
from Crown-owned land in Nunavut form
part of the total revenues of the Trust.

This year, we have included the audited
financial statements of Nunavut Trust for
the year ended December 31, 1997. The
Trust’s auditor is KPMG Chartered

Accountants.

TAAPKOAT MANET $23.1 MILLIANNGOYOT
TONIYAOYOKHAT KATOJJIKATIGEKTONOT.MANE-
LIOKTAOYOT 1997-M! ANGIYOGALOAKMATA, MANET
NIGIOGIYAOYONIK TUNNGAVIKKOT AOLA-
JJOTIKHAINNOT 1998/99-Mi, KATITIKVINGMIT
ATOGIAKANNGITTOT OVANI OKIOKMI.  KIHIMIK
KAOYIMAYOGOT TAIMANNAILIOLAINNAPTA OKIOKTA-
MAA, ALIAHOKTOGOT OKIOKMI TAMATOMANI
TAIMALIOKTOGOT HIVOLLIKPAAMI.

MANELIOKPAKTOT MANENGNIT PUUKTAOHIMAY-
ONIK ANGIGLIGIAKHIMANENNQOT. AMMALO
NUNAKYOAKNIT AHIANIT MANENGNIK AADLAN-
NGOKHINENNOT MANELIOKPAKTOT AMMALO
NUNAIT NUNAVUNMI PIJJOTIGIVLOGIT MANEKTAAK-
TITAOVAKTOT KAVAMAKYOAKKONNIT,

OVANI OKIOKMI, TITIGAKHIMAYONIK MANET
MIKHAANOT OVANI ELAOTITTIHIMAYOGOT
NUNAVUNMI KATITIKVIK PIJJOTIGIVLOGO OKIOK
DECEMBER 31, 1997 TIKILLOGO. MANE-
LIKINIGIYAOYONIK NAONAIKTIGIYAIT TAAPKOAT
KPMG CHARTERED ACCOUNTANTS-KOT.
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Auditors’ Report to the Trustees

We have audited the balance sheet of
Nunavut Trust as at December 31, 1997
and the statements of revenue and expendi-
ture, capital and changes in financial
position for the year then ended. These
financial statements are the responsibility of
the Trust’s management. Our responsibility
is to express an opinion on these financial
statements based on our audit.

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

overall financial statement presentation.

MANELIKINIGIVAQYONIK NAONAIKTET
ONIPKAAKNINGIT KATITIKVILIKIVINOT

NAONAIKHIMAYAVOT TITIGAKHIMANENGIT MANET
MIKHAANOT TAAPKOAT NUNAVUNMI KATITIKVI-
LIKIYET TAAVONGA DECEMBER 31, 1997-MI,
NAONAIKHOGIT MANEKTAAGIYAOYOT ATOKTAOHI-
MAYOLLO, MANEKOTAILLO KATITIKTAOHIMAYQT
AADLANNGOHIMANENNIGLO OKIOK NONNGOAN-
NOT. TAHAPKOAT ONIPKAAT ELOMUUGIAKHAIT
KATITIKVIOP AOLATTIYINGIT PIYAKHAGIYAIT.
OVAGOLLI ONIPKAAKPAKTOGOT KANOK
EHOMAYAAKHAPTINGNIK ELOMUUGIAKHAIT
TAKOVLOGIT TITIGAKHIMAYOT MANET MIKHAANOT.
NAONAIKTOGOT ATOKHOTA MALIGANIK ATOKTAC-
VAKTONIK NAONAIKHINIKMIK TITIKKANIK MANET
MIKHAANOT. NAONAIKOYAOYOGOT KAQYINA-
HOAKOYAOVLOTA TAMMAKHIMAYOKAGIAKHAA
TITIKKANI MANET MIKHAANOT. NAONAIKHIVAKTOGOT
ELAINNIK KIHIMIK AADLATKEKTONIK. AMMALO
NAONAIKHIVAKHOTA KANOK MANET MIKHAANOT
TITIGAKPALLIAGIAKHAINNIT, EHOMAGILOGIT AOLAT
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In our opinion, these financial statements
present fairly, in all material respects, the
financial position of the Trust as at
December 31, 1997 and the results of its
operations and the changes in its financial
position for the year then ended in accor-
dance with generally accepted accounting

principles.

NG
KPMG

Chartered Accountants

Ottawa, Canada
July 8, 1998

TIYET OKAKTAIT MANET PIJJOTIGIVLOGIT, AMMALO
TITIGAKHIMATTIAGIAKHAINNIT OKAKPAKHOTA.

OVAGOT EHOMAYOGOT OKOAT TITIGAKHIMAYOT
ELOMUUKHOTIK OKATTIAKHIMAYOT, KANOTOINNAK,
PIJJOTIGIVLOGIT NUNAVUT KATITIKVILIKIYET
DECEMBER 31, 1997-MI, AOLATAONIGIAYAIT
PIJJOTIGIVLOGIT AMMALO AADLANNGOKHIMANEN-
GIT PIJJOTIGIVLOGIT, NAKUUYOMIKTAOK
ATOKTUUGALOAT ONIPKAAGOTINIK MANET
MIKHAANOT.

NPIE

KPMG
MANELIKINIGIYAOYONIK NAONAIKTET

OTTAWA-MI, KANATAMI
JULY 8, 1998
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Nunavut Trust Balance Sheet
December 31, 1997, with comparative figures for December 31, 1996

1997 1996
PaDydNe PIHIMAYAITA ASSETS
SPOPPSEDNDNCD S PUUKTAQYQT: Invested assets
Pabpc 1 MANET AHELLO ! Cash and freasury bills! $ 58,798,334 $ 29,309,419
PIDRNe 2 ANGIGLIGIAKTOKHALIOKTAOYOT 2 Investments? 254,787,802 195,666,992
313,586,136 224,976,411
D=L PA™ACHEN ATOKTAQYOT OTIKTITAOYOKHAT Loan receivable = 2 878,463
PP AP MANET ANGIGLIGIAKHIMANENNCT Accrued investment income 2,094,663 2.091,288
AP DPNENCDR®Y- MANET OTIKTITAOHONNGOYOT Amaunts receivable 1,075,677 1,072,036
S CAR" MANET HONNILAITTOT Fixed assets 41,982 30,059
316,798,458 231,049,157
APON Pabyis AKILIGIALIT NANGMINIGIYAQYOLLO LIABILITIES AND CAPITAL
POy Ds TAJJA AKILIAKHAIT Current liabilifies:
QPN Qe =INC KATIVLOGIT AKILIAKHAIT Accrued liabilities 380,066 341,206
LA QPSCD N TUNNGAVIKKOT PIKHAITA Due to Nunavut Tunngavik Incorporated 34,475 Q3,211
e b® NP a7 DAt NUNATAAKTIT PIKHAITA Due to beneficiaries 27 764,250 16,062 835
28,178,831 16,497,252
PaAbA" PIKOTIT Capital 288,619,627 214,551 905
O=CPrPIct dPeod® DCS MANET ATOKTAOYOMAAKTOT Commitments and confingency

BN IS

$ 316,798,458

$ 231,049,157
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T abA*CPabc PP M akive D™ 1997-T $54,082700-0* 'L 1996-T $29,385131- 2 SDAPCDabe bR MMTabeD™> 1997-T $299,321,481- 1996-T> $226,589,219-0"

1 NIOVIKTAOLOTIK AKIKAKTOKHAT 1997-Mi $54,902,700-MIK 1996-MILO $29,385,131-MIK 2 NIOVIKTAOLOTIK AKIKAKTOKHAT 1997-MI $299,321,481-MIK 1996-MILO $226,589,219-MIK

1 Market value of cash ond treasury bills 1997-$54,092,700, 1996 $29,385,131 2 Market value of Investmenis 1997-$299,231,481, 1994 $226,589,219
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NUNAVUT KATITIKVIA ONIPKAANGIT MANELIOKTAOYONIK ATOKTAQOYONIGLO
DECEMBER 31, 1997-MI TAKOVLOGITTAOK DECEMBER 31, 1998-MI

Nunavut Trust Statement of Revenue and Expenditure
Year ended December 31, 1997, with comparotive figures for Dacember 31, 1996

24

1997 1996
SbACD << MANET KAITAOYOT REVENUE

PILDFDISE PUUKHIMAYOT ANGIGLINENNOT Interest Income $ 8,898,019 $ 7,080,668
DHCDNE PISIPDC DIVIDEND-NIT PIYAQYOT Dividend Income 2,708,174 2,300,887
>HCDEE oDAdnFDRC NIOVIKTITTINENNOT Gain on sale of investments 13,314,414 5,699,687
et PaDYAC PONCHoE NUNAKYOAKNIT AHIANIT MANENOT Foreign exchange gains 2,358,005 Q52,242
oalt O*CDeM o NUNAIT ATOKTAONENNOT AKILIOTIT Royalty income 1,034,210 1,018,000
aeddl®NCD Y MANET KAITOAYOT MUTUAL FUND-NIT Income from mutual fund 78.135 -
Vet AHET KAITAOYOT Miscellaneous income 1,078 1,827
$ 28,392,035 $ 17,053,311

D™D MANET ATOKTAQYOT: EXPEMNDITURES:
PaDben ole MANELIKIYINOT AKILIKTAQYQT Professional fees 1,350,660 1,074,655
A*ba A% HAVAKTIT MANEKHAIT EKAYUUTIKHAILLO Salaries and benefils 245411 291,143
WL e Coetl s AODLAKNIKMOT HINIKTAKNIKMOLLO Travel ond accommadations 165,830 102,318
INPLENLS TOHAOMAKATTAOTINIKMOT Communicalions consulting 47 199 =
Dbl LDt I OKALIMAAGAKHALIOKNIKMOT Printing 16,572 15,882
LA P DMt KATITIKVILIKIYET AKILIKTAONINGIT Trustee fees 37,275 27,550
A SHgEE EGOMOT AKILIKTOAYOT Rent 25,350 25,425
A Mcn sl INUKTUT MOMIKTIGINIKMOT Translation 15,550 16,502
Co® PCDYE oa'¥do P NUNAKYOAKNI AHIANIK TAX-NGOYOT Foreign taxes paid 48,480 38,295
“AMIE TITIGAKVINGM| Office 12.325 13,857
L*ba AP™NC Ao Qi Mo ELITTIVAALLIKNIKMOT Professional development 1,905 -
AN 5CWIY S PIKOTIT NUTAANGOHOIKNINGIT Depreciation 6,838 7865
PaDytddlc dPeCDe MANEKAKVINGMOT AKILIKHAIT Bonk charges 987 3778
1,974,382 1,617 ,.57G
A AO*Ch<C ARCPNLMe MANET KAITAOYOT, AHIVAKLOGIT Excess of revenue over expenditure $ 26,417,653 $ 15,435,741

BACDA Lo

ATOKTAQYOT
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NUNAVUT KATIKHOIVIA OKAKHIMAJON MANIKNIK, AKILIRTALIKNIK AOLAJOTINIKLO

DECEMBER 31, 1997-MI TAKOVLOGITTAOK DECEMBER 31, 1996-MI

Nunavut Trust Statement of Capital

Year ended December 31, 1997, with comparative figures for December 31, 1996
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1996

PaDYAC Q59J¢ APe™Lo
MANET OKIOK PIGIAKNIANI

Capitel, beginning of year

PaDYAC BACDYC LCLSNGd "
MANET KANATAOP KAVAMAKYOANGANNIT
Capital contributions fram Govemment of Canada

PaDYAC DNTNCDRE 4DDQLAS bLNGSIE ARNPSNC
MANET OTIKTITAOKOYAQYOT KAVAMAKYOAKMOT

Repayment of negotiation loans

Argeds D®CHe A*CDNPS bACDALS
MANET KAITAOYOT, AHIVAKLOGIT ATOKTAQYOT

Excess of revenues over expendiiures

4Meb™I o5 DarDRC
TONIYAOYOT NUNATAAKTINOT

Distribution to beneticianes

DEIP*ENCLRE QYL I°
ATOKTITAOYOT NUNATAAKTINOT

Copital loans fo beneticiaries

$ 214,551,905

89,682,231

(4,856,389

26,417 653

123,148,307}

(14,027,460

$ 143,470,891

89,682,231

(4,856,389}

15,435,741

(14,060,447)

(15,120,122)

PaDYAC bNPS 45Gd¢ Ao
MANET, OKIOK EHOANI
CAPITAL, END OF YEAR

$ 288,619,627

$ 214,551,905
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NUNAVUT KATITIKVIA ONIPKAAK AADLANNGOKTONIK MANET PIJOTIGIVLOGIT
DECEMBER 31, 1997-MI TAKOVIOGITTAOK DECEMBER 31, 1996-M

Nunavut Trust Statement of Changes in Financial Position
December 31, 1997, with comparative figures for December 31, 1996

1997 1996
PaDYAC 4DW™CDIC MANET ATOKTAQYOT: Cash provided by (used In)
W'l AOLATTINIKMOT: Operations
ArQeds = ABCON=E BACDI LYo MANET KAITAOYOT, AHVAKLOGIT ATOKTAOYOT Excess of revenue over expenditure b 26,417,653 $ 15435741
AdNS A oCWL T HONAT NUTAANGOHOIKNINGIT MANEONNGITOT Depreciation, which does not involve cash 6,838 7,865
BACDRS oatdPl oDAPCDA o NUNAHIOT! NIOVIKTAONIANOT Gain on sale of automobile (1,778 -
SBACDRS PIDPNS o DASCDA " PUUKTAOYOT NIOVIKTAONENNOT Gain on sale of invesiments {13,314,414) 15,699 687)
13,108,269 Q743919
FONDPNT APTPLe M ANGIGLIGIAKTOT PUUKHIMAYOT MANET Incrense in accrued investment income {3,375) (631,537)
BACDSN TP L™ (M rLo™ T 5% AKILIKTAOYOKHAT MIKIGLININGIT (ANGIGLININGILLOY Decrease (increase] in amounts receivable (3,641) 85,335
PP P /Le™C T Le™ 50 AKETTONIK ANGIGLININGIT (MIKIGLININGIT) Increase (decrease] in accrued liabiliies {19,875 167,910
13,081,408 9,365,627
PORPDPNME MANET PUUKTAQYQT Investments
acbdlos olfC*os oDASLe " NIOVIKNINGIT BOND-NIK STOCK-NIKLO Purchases of bonds and stocks (259,204,526) (199,330,238}
DA NP oeDlet olfC*Das NIOVIKTITTININGIT BOND-NIK STOCK-NIKLO Proceeds from sale of bonds and siacks 213,398,130 144,728,373
NNE aDA*CDeM S Nabls NIOVIKTAOYOT PIKOTIT HANAOKKALLO Purchase of equipment and sculplures (22,347 {6,541)
20PN o DAMCDoM, o NUNAHIOTIK NIOVIKTAONIANOT Proceeds trom sale of automobile 6,263 -
OHIHNCHLE DNTNCHENE MANET OTAKKIYAQYOT Loan receivable 2,878,463 131,599
(42,944,017} (54,476,807)
PaDYAC HACDHNS MANET ATOKTAKHAT Financing
BACDE LSRG " MANET TONIYAQYOT Capital confributions 82,682,231 89,682,231
Jarbe¢ eb*D NUNATAAKTINOT TONIYAQYOT Distribution o beneficiaries 123,148,307 (14,060,447
PP ITURE QL™ NUNATAAKTIT PIKHAIT ANGIGLININGIT Increase in due fo beneficiaries 11,701,455 7,931,955
A=ICHNCHYE QL™ o MANET ATOKTITAQYOT NUNATAAKTINOT Capital leans to beneficiaries (14,027 466} 15,120,122}
PO Bl D™D DNUNCHe™S  MANET OTIKTITAQYOT ANGIKNILIOKNIKMOT ATOKTAQYOT Repayment of negotioation loans (4,856,389 14,856,389
59,351,524 63,577,228
PalYIN DY APy QM rLa™M* MANET MANEQYAAKTOLLO ANGIGLIHIMANINGIT Increase in cash and treasury bills 20 488 915 18,466,048
ChIC AP Qio™le, Pabbdnsre MANELLO MANEOYAAKTOLLO, OKIOK PIGIAUHAAKTILLOGO  Cash and treasury bills, beginning of year 29,309,419 10,843,371
4°9J¢ Alde, Palydnere MANELLO MANEQYAAKTOLLO, OKIOK EHOANI Cash and treasury bills, end of year $ 58,798,334 $ 29309419










