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Okalik Eegeesiak, Chairperson

Since our inception we have distributed $242 million to beneficiary organizations
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MEssAGE FRoM THE CHAIRPERSON

Since Nunavut Trust commenced investment operations in
1993, we have continually reminded beneficiaries that investment
markets are cyclical in nature. Although every market cycle is
different, markets tend to go up until some unexpected event
shakes investor confidence creating a market down turn.
During this phase, markets decline until investors believe that
prices are cheap and begin buying again. Currently, we are
experiencing the first major down turn since Nunavut Trust
commenced operations nine years ago. For the last two years,
we have been expecting a period of market decline and
although it took longer to arrive than we anticipated, we

are now part of the way through the inevitable market

down turn that will continue for some time to come.

By mid 2001, it became clear that the world economies

were slowing and having an effect on investment returns.
The September 11t terrorist attack on the World Trade
Centre struck an unexpected blow to markets that were
already weakening. As is often the case when markets decline,
some companies used extreme accounting techniques to try to

improve their situation. The more extreme cases resulted in

business scandals that eroded investor confidence even more.
These factors have caused investors to adjust downwards,

their outlook for business growth thereby creating the current
market decline. We can expect this trend to continue as we
move through fiscal 2002 and possibly beyond. Predictably,

our more aggressive portfolio asset mix caused the market value
of our assets to decline producing a one-year investment return
of =2.0%. While the one-year return was below the average
return generated by our peers, our four-year average investment
return was 10.2%, placing us in the top 5% of all funds

measured over the same four-year time period.

As we indicated last year, we expect long-term investment
returns to continue to decline into the single digits. History

has shown that well managed portfolios should be expected

to produce a long-term return of inflation plus 4.0%. Over the
long term, inflation has tended to average 3.0% so we should
expect a long-term investment return in the order of 7% before
expenses. It is interesting to note that the four-year rate of
return produced by the average investment fund was 7.4%

for the period ended December 31, 2001.
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While market conditions have changed, our mission and our
message remain the same. From the outset, we have been
investing the payments received from the Government of
Canada in a portfolio of high quality, liquid investments that
will appreciate in value over the long term and provide a
reasonable annual cash flow that will be used to fund

beneficiary organization operating budgets and programs.

In 2001, Nunavut Trust’s Statement of Revenues and
Expenditures showed a loss of $5.7 million. Despite a negative
investment return, the trust’s income for tax purposes was
$23.8 million. There is always a difference between financial
statement income and the income for tax purposes. Losses on
sales of investments reduce financial statement income but do
not reduce income for tax purposes. It is the income for tax
purposes that determines the amount of the distribution made

to beneficiary organizations under the terms of the Trust Deed.

This year the distribution was split into two components with
$10 million reaching Atuqtuarvik Corporation bringing the
cumulative total provided to assist economic development
under this program to $40 million by year-end 2001. The
remaining $13.8 million was distributed to Nunavut Tunngavik
Incorporated (NTT) to help offset the costs of programs and
operations in fiscal 2002/03.
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During the years when the Trust’s income exceeded the levels
of beneficiary spending, the Trustees strongly recommended
that N'TT apply the excess to reduce the level of its outstanding
debt. Now that we are in a period when our distribution is less
than N'TT’s budgeted spending on programs and operations,
the wisdom of applying last year’s excess to reduce the debt

becomes apparent.

Currently, beneficiary organization spending is in the order

of 7% of the market value of trust assets. This is a level of
spending that is not sustainable over the long term. Studies of
other trusts and endowments that have been around for many
years have shown that annual spending must be limited to
4%-5% of the total asset value or the capital base will decline
and eventually disappear. While a new strategic financial plan
was adopted at the Nunavut Tunngavik Annual General
Meeting in 2000, the membership approved further spending
increases at the 2001 Annual General Meeting. These increases
will mean that Nunavut Tunngavik’s debt to the Nunavut
Trust will continue to grow to reach nearly $170 million by
2006 and it will not be until after 2020 that the debt will be
repaid based on current assumptions. That will be 13 years
later than was originally expected. While the debt is outstanding,
the Trust loses the potential for earning an investment return

on the outstanding balance.
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Recent forecasts show that the assets of Nunavut Trust should
still be able to reach the target of having $1.1 billion in assets by
the end of 2007 but there is little or no safety margin available
to absorb any spending increases or shortfalls in investment
returns beyond the levels provided for in the Strategic Financial
Plan presented at Nunavut Tunngavik’s annual general meet-

ing last fall.

What should we as investors do to successfully weather this
period of market decline? First and foremost, we must remain
informed and understand that markets have always experienced
periods of growth and decline but over the long term, markets
always recover to reach new highs. We cannot forget that history
shows that the most successful investors remain invested at all
times because those who try to time markets tend to miss the
major market rallies and produce disappointing returns over
the long run. We intend to be resolute and to stay the course
and to be opportunistic, taking advantage of any opportunities
that may be presented. While our investment returns will vary
over short periods of time, we must never forget that over the
last 9 years, Nunavut Trust has distributed a total of $242

million to beneficiary organizations.

Our diversified portfolios will reduce our overall market

risk and enhance the long-term investment return potential.
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By investing in multiple asset classes, investment manager
styles, economic sectors and geographic regions, we will
increase the chance of being invested in the best performing
asset classes while reducing the impact of being invested in

the worst.

On behalf of all the Trustees, I want to assure the individual
beneficiaries that we are fully committed to working with
beneficiary organizations to deliver the mandate established

for us within the Nunavut Trust Deed.

Okalik Eegeesiak

Chairperson
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Asset Status

At December 31, 2001, the market value of the Nunavut Trust
portfolio was $752.2 million an increase of $12.2 million over
the market value of $740.0 million at the end of 2000. During
the year, the scheduled payment from the Government of Canada
of $84.8 million was received on May 25th and the amount of
our income for tax purposes, some $23.4 million, was set aside
to be distributed to the beneficiary organizations by the Trust.
While the increase in assets was impacted by the economic slow
down, the melt down of the high technology sector and the
September 11t terrorist attack on the World Trade Centre in
New York City, the market value of the portfolio remains on
track for reaching the long term target of having $1.1 billion

in the trust at the end of 2007.
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The market value reserve graph below shows how much of a
market reserve exists at any point in time to absorb the effects
of short term investment return shortfalls or spending increases
that if sustained could force the trust off track. The graph
clearly shows how the reserve will grow during periods of
above average investment returns (1996-2000) and how in

periods when markets decline, the reserve is used up (2001).
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Investments

Investment Philosophy, Policy and Criteria

The Nunavut Trust investment portfolio reduces the overall
portfolio risk by hiring a mix of external investment counsellors
each being given a portion of the overall portfolio to invest in
their individual areas of specialization. Our investment counsellors
invest in fixed-income securities (bonds, short term investments
and cash) as well as equity investments (Canadian stocks,
foreign stocks, etc.). The fixed income investments provide a
regular and predictable amount of income while the equity
investments provide for future growth of our assets that

would not be available in the fixed income asset class.

Nunavut Trust’s risk profile was developed by the trustees
with help from specialists from the actuarial firm Towers
Perrin Forster & Crosby. To try to support higher levels of
beneficiary spending, the trustees adopted a more aggressive
risk profile in 2000 by increasing their overall commitment to
international equity. We recognize this will create more volatility
in the short term but offers the potential for better relative

returns in a market that can be expected to produce substantially
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lower rates of return than those seen in the past 5 years. Our

investment philosophy can be stated in the following manner:

Our goal is to produce and distribute a positive
amount of income for tax purposes each year.

A negative result in any single year can be tolerated
(if driven by market conditions) but we would not

want to see two negative years in a row.

Variability in investment return over the long term is
not of concern unless it becomes significantly greater
than the variability of the underlying investment

markets themselves.

There must be enough money available to allow for
beneficiary organization spending at an annual level of
no more than 5% of the three year average market

value of trust assets.
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Diversification by Asset Class

We expect the investment counsellors hired to invest
Trust funds to add value relative to the performance

of the markets within which they invest over the Portfolio by Asset Class

longer term.

—— Cash and Equivalents 4%

Trust assets are diversified to reduce risk in two ways. First,

Canadian Equity 23%

assets are diversified by asset class and then assets are allocated .
¥ Canadian Bonds 33%

to different investment managers who invest using different
. . Foreign Equity 40%
investment styles. The following charts show how Trust assets

are diversified.

Stocks by Industry Group Bonds by Issuer

Pipelines and Utilities 3%

Consumer Products and Merchandising 4%
Industrial Products 5%

Resources 7%

Other 7%

Financial Services and Conglomerates 11%
Foreign Stocks 63%

Municipal 2%
Provincial 22%
Corporate 27%

Federal 49%
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Diversification by Investment Manager and Style

Early in 2001, to add to portfolio diversification, a new
investment manager, Barings Asset Management was added.
Although the Barings group commenced operations in 1762,
Barings Asset Management became a separate independent
organization with headquarters in London, England in 1958.
Using a core management style that complements the style of
our other foreign managers, Barings is expected to reduce

the volatility of our combined ex-Canada investments.

Van Berkom 3%
Brinson Canada 6%
Barings 9%

P.J. Doherty 21%
Jarislowsky Fraser 9%
Brandes 14%

Indexed Bonds 21%

Marvin and Palmer 17%
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Return on Investment

The Trust Deed clearly defines the goals that are set for the

Trustees to achieve. These are:

To invest as a prudent person would

To attempt to generate sufficient annual net income to
allow the beneficiary corporations to meet their

responsibilities to the Inuit of Nunavut

To attempt to ensure that the Net Capital of the Trust

maintains its buying power for future generations.

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

power of trust capital for future generations.

Investment returns are calculated periodically by an indepen-
dent outside performance measurement service, the Royal Trust
Benchmark Service, which was created by combining the

Canadian Trust Universe Comparison Service (CTUCs) and
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the SEI performance measurement service during fiscal 2001.
The new combined performance measurement service should
increase the number of funds being measured and add new
analytical capabilities. At the end of 2001, the returns reported

by the Benchmark Service were as follows:

Annual Time Weighted Portfolio Rates of Return (TWRR)

2001 1999 1998 1997

Actual ) 17.25% | 17.19% | 14.82%
Benchmark ) 14.23% ) 1138% ] 14.11%

Median ) 11.35% 8.04% | 14.85%

Cumulative TWRR

Actual 10.15% } 11.07%
Benchmark 5.69% 7.32%

Median 7.40% 7.60%
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Tue TrusTEES, COMMITTEES AND ADMINISTRATION

Trustees

The Trustees have the overall management and administrative
responsibilities defined in the Nunavut Trust Deed, including
the determination of the overall portfolio asset mix and ranges
of variability, investment policies and objectives, establishment
of performance measurement standards used to measure
progress against long term goals and objectives and the

approval of the selection of investment counsellors.
On December 31, 2001 the trustees were:
Okalik Eegeesiak, Chairperson & Baffin Trustee
Jack Kupeuna, Vice-Chairperson & Kitikmeot Trustee
James Arreak, Baffin Trustee
Peter Kritagliluk, Keewatin Trustee
Charlie Lyall, Kitikmeot Trustee

Thomas Suluk, Keewatin Trustee

13

Investment Advisory Committee

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

Trustees.

The external members of the Investment Advisory Committee

include:
Roger Chiniara, Chairperson
Arthur Donner
Robert Rabinovitch

Bonita Then
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Asset Custody

Although the investment counsellors are given the authority

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

accounts.
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Administration

A small office staff of five carried out the administrative duties
on behalf of the Trustees during fiscal 2001. Trust staff are
responsible for the accounting, reporting and support activities
associated with trust operations. In-house staff included a
Chief Executive Officer, a Chief Financial Officer,

a Corporate Secretary, an Investment Analyst Trainee and

an Administrative Assistant. Staff members are supported

by external professionals including a legal advisor

(Arthur B. C Drache, Q.C.) and KPMG the external audit
firm responsible for the annual external audit of Trust financial

statements and the review of income tax returns.

Photo: Lee Narraway



Photo: Lee Narraway




o a € <C<CeNaA™ e« N unavut Katikhoivia N unavut T r u st

QADT? DotbtCDC NAITTUMIK UNIKKAAQTAUJUT

PIDPNC PaDycDPCDRC DPCDNE Qs AWl bACDRS KODPLRE ACedPLa™e - dsadlsle
Qiturngiurutinit kiinaujaliuqtaujut Puuqtaujut ammalu angilligiarnirmut qaitaujut Papatausimajut pivalliasimaningit - arraagulimaarmut
$28,906,253 $752,220,128 -2.0 %
$120 $800 20~
700
= = 60
g g 500
5 )
5 s
e 300
AR LR = Sl
100
X X
1997 1998 1999 2000 2001 1997 1998 1999 2000 2001 o 1997 1998 1999 2000 2001
KPR AR =dlLe™ e - bNre SPCDNC Qs 4P bACDRS D% Lo AoDHAS DNFNCHLL®IE
Papatausimajut pivalliasimaningit - katillugit Puuqtaujut ammalu angilligiarnirmut qaitaujut Tunngavikkunnit ammalu inutuqai utigtitaujumaaqtuksak
2.0 % $23,814,038 $66,715,704
12 $100 [~ $120
Photo: Lee Narraway E =
hYs
g X
¢ g
X X¢
1997 1998 1999 2000 2001

One Year Two Years Three Years Four Years Five Years 1997 1998 1999 2000 2001

19



Db APS/q®, A7<CPC
OKALIK EEGEESIAK, IGHIVAOTALIK

CALMo® NP LU Cor DD AL $242 [t PLANDINA NN D¢

HAMANI ELIYAOHIMALIKTITLOTA OVAGUT TONIKHAIVAKTOGUT
$242 MILIATDALAMIK NUNATAKTOT KATIMAYIINOT

o a € <C<CeNaA™ e« N unavut

K

atik hoivia N unavut T r u st

DNGENAS ASYRDCTTS  TOHAKTITAIT IGHIVAOTALIOP

CAL oS 00T Pabbo® KN AP D®ALLLE D5d%/bCoTe
1993-T, A®bANGCAalinCDC PLANDINAS CLodd Dot
eDADNHE DNTCHIMe Db Ire. CLTe DA B
eI ARSI, DATDNTT™ G dLd D
CAL SboADbE /YA anba™ POt AY7RPCDINE DTdSrae
DAPLA S CLlas bCICDPbo. CALADB*N S, DA
5bedAWDT DPINE JPPOA NG M NPDJ (L
CALACTXC oDATe™ APbor Too. Pac, ADSC ¢/
FCLStLa DI CAL Yo 00T Pabbo® KNA* AP DL oC
9o 9 U P 459D D%, onDbCcD®DIC DATD-
N 5ob<cdod®Dnd L ddoDo™® (L% NP/ deD9s-
I*NDY, Lo dodAc™DI ana®?¢ §P0dnd™

oDOADNTD 46D oW NP DM Card™I¢ BUbD < DIAKE,

PNGSNDI 2001, asaPccDPILO® AT Pabycbrnc
PbAK AT 4L CLOL dD¢Pe o7 D%d™ D"
DN®Da®. (A0 PN 11-WNSY AGYAS APL®Ponc DPILYE
PSRAT oDPNNCA TS oaDPYDPOr® df%a NN DerLD®
eDADNTT® AbAC Al ® Do, CAL CALALRA LS
oDADNET™ oPbDIALS, A b<oDX ARVl D*rLOC
AOINE &HLNA* D PaDyen¥Na® GPLNNQALINE AT,
CL9A AsQorn 7 CAL Al D YDPCDLre DDC
ARTAP7DST S D%®d™Prs CNP7 DR end®batLa®DN. CLd]
CALAd % D¥d™Pros Aol * o™ \DPRCDBHN®, AALPY beo e
P Na D AP ASBIDNDNY o e DATDNBDS

21

KANGA NUNAVUTMI MANIKAKVIK AOLALIKTOMI ENGILGALIK-
THONI OVANI 1993-MI, OVAGUT TAYA ONNIOJUKPAGAVUT
NUNATAKTOT MANIIT ATOKNIGITNIK NAOVAKTOT. KIHIME
MANIIT AOLANIGIT ALLATKIIKKAMIK MANIIT AKITOKPALIAVAK-
TOT KIHIME MANIIT ELAIT NONGOVALIAVAKTOT AYOKNAKTOT
ATOGAMIK. TALVANI EKILIVALIAVAKAMIK, MANIIT AKIGHIVALI-
AVAKTOT OVALO AKIGHIGANGATA NEOVILAKIVAKTOT. TAYA,
OVAGUT MANIOITIVUT AKIGHIGAMIK AYOKNAKHIOT NUNAVUTMI
MANIKAKVIK AOLALIKTONI NAINI OKIONI. KENGOLINI OKIOK
MALGOKNI, OVAGUT MANIIT AKIGHIYUT TAOTOKTAVUT OVALO
MANIIT NAONAHAKPAKTOT MANIKHAOTIVUT, OVA TAYA
MANIIT AKIGHIGAMIK AYOKNAKHIOT NAOYANGITNI OVA
AKILIYUMMIKTOT MANIIT ATOGIAMI AKIGHIVLOTIKLO.

OVANI KITIKOKTOMI 2001-MI HAMNA NAONAIKTOK NUNAKYOAT
MANILIOGOTAIT EKILIYUMIKTOT OVALO AYOKNAKHIVLOTIK.
SAPTAIPA 11-MI INUAKTAKTOT OMINGA IGLOKPAKMIK WORLD
TRADE CENTRE KAGAKTITIMIK TINGMIANIK HAKOILAKOTIVAK-
TOT MAIKNIK. TALVANI MANIIT AKIGHIGANGAMIK, ELAIT
HAVAKVIIT MANILIKIYIIT EHOITOMIK MANILIKILAKIVKAKTOT
MANIITLO EKILILAKIPKAKPAGAIT. HAPKOA MANIKNIK ATOKTOT
ATOGOILAKIVAKTOT MANIKNIK EKILILAKIVALIAPKAIVAKHOITIK.
OVAGUT ELIHIMAYAVUT MANIIT AKIGHIVALIANIAKTOT OKIOK
2002-MI OVALO KAKOGOMOTLO. NAONAITOT, OVAGUT AKIHAK-
TUTIVUT MANIIT AKITOKPALIAYANGITNI EMAKAK EHOAKTOKO-
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GOMIK OKIOK-ATAOHIK MANILIOKNIK EMAINIAKTOK - 2.0%.
HAMNA OKIOK-ATAOHIKMI MANIIT KAIVAKTOKHAT NAOYUT
HAVAKHIMAYAIT KANGA HAVAKTIPTA, OVAGUT HITAMANI-
OKIONI MANIIT NAOVAKTOKHAT AKITONIAKTOT EMATOT

10.2%, EMA OVAGUT AKIHIMANIAKTOT 5% TAMAITA MANIOTIVUT
NAOVAKLOTIK HITAMANI-OKIONI MANIKTOKNAKTOMIL.

OVAGUT OKAKHIMAYUT AIPANGGANI OKIOK, OVAGUT
KAKOGOGAALOKMOT-ATOKNIAKTOMI MANAIIT KAIVAKTOKHAT
OVAPTINGNOT MANIIT EKILIVALIANIAKTOT MIGHIVALIAVLOTIK
AYOKNAKHIOT TAYA. ELITKOHIKMI NAONAITOT MONAGITI-
AGOMIK MANIIT MANIIT NAOVALIANIAKTOT MONAGITIAK-
PAKKOMIK KAKOGOGAALOMOT ATOGAKHAT
AKITOKPALIALOTIK 4.0%. KAKOGOGAALOKMOT ATOKNIAKTONI,
AKITOVALIKTOT 3.0% MANIIT NAOVALIAGOMIK KAIVAKNIAKTOT
7% AKILIKTOITINAGO. MANIIT AKITTOVALIKTOKHAT
HITAMANI-OKIONI AKITOVALIKHOTIK 7.4% NOGOTPAT

DESAIPA 31, 2001.

MANIIT ATOKNIGIT ALLANGOKTONI, HIVONIVUT MANIITLO
ATOKNIGIT AOLALIMAITOT. ATOKAALIKTOMI, MANIIT
KAIVAKTOT TONIKHAKPAGAVUT MEETIKTINOT KAIHIMAYUT
KAVAMATOKANIT, MANIITLO KOANAKHIVAKTOT NAOVAKAMIK
OVALO ATOGIAMI NAMAKHIVAKHOTIK ATOGAKHAT KAKO-
GOGAALOKMOT AOLATJUTIKHAIT KATIMAYIIT NUNATAKTOT.

OVANI 2001-MI, NUNAVUTMI MANIKAKVIK ATOKNIGIT KAIVAKTOT
OVALO ATOGATLO TAKOKHAOYUT ATOKTOT EKILIVLO-TIK $5.7
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MILIATDALAK. TALVANI ATOKIGALOAKHOTA MANIKNIK,
MANIKAKVIK IKAPTAXNOT TONIHAOTIGIAKKOT $23.8 MILIAT-
DALAK. HAMANI NAONAITOK AJIKIINGITOT MANIIT ATOKNGIT
OKOALO IKAPTAXOT ATOGAKHAT. MANIIT ELAIT TAM-MAKMATA
ATOGIAMI HONANI EKILITJUTIVAKTOT ATOGAKHAT KIHIME
ITKAPTAXINOT TONIYAKHAT AYOKNAITOT. ITKAPTAX-NOT
ATOGAKHAT KANOLI TONIKHAGAKHAT MANIIT NAONAIGOTIGI-
VAGAIT NUTAKNOT KATIMAYIINOT OVANI MANI-KAKVIOT
TUTKOMANIANI.

OVANI OKIOMI TONIKHAKTOKHAT MANIIT

AVIKTOKLOGIT MALGOKNOT MANIKTOKNAKNIKNOT
AKTIGIOMIK $10 MILIAT-DALAK OKONONGA ATUQTUARVIK
CORPORATION MANIIT NAOVAKAMIK EKAYUTIKHAT
MANILIOGOTIKHANOT ATOGAKHAT OVANI AKTIGILIKHOTIK

$40 MILIATDALAK OKIOK 2001-MI. ONA AVALIIKTOK $13.8 MILIAT-
DALAK TONIKHAKTOK NUNAVUT TUNGAVITKONOT (NTT)
MANAIK ATOKTAKHAIT HAVAOTIKHAT OVALO AOLATJUTIKHAIT
OKIOK 2002/03.

TALVANI OKIONI KAFINI ONA MANIKAKVIK MANIIT
NAOVAKTOT NUNATAAKTONOT ATOGAKHAIT, ONA
MANIKAKVIK PITKOIYUK OKOA NTI-KOT ATOKPALAKOIVLOTIK
ATOGAKKOKTOTITLOGIT ATOGAITKOYAOYUT. TAYA OVA
MANIIT TONIKHAK-TOKHAT NTI MANKTAKVIANI ATOGAKHAIT
OVALO AOLATJUTIKHAIT, ONA OKIOK AIPANGANI MANIIT
ATOKNIGIT EKILIVAA-LIKTOT ATOKKIKNAITOMIK ATOGAT
NAOANITITLOGIT.
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$170 Ted® 459WJF 2006-T 4L Prde dod®<C 4%GJ 2020
€444 PPN PCDPLY%G7™IN® LD o ac DCCPCDRE
Ao DNPebrd®D® 13-0° 4GJo® oD \Dobise

e DPYDILNTE. Codd AP*hayDNPS, <KKNQS ADRBECad™d™
PaDyedNa®Da® DtdlatdS DNP™®Da® Coda LS
Pt 7 e

09 acDECHCDALRE N#PYy*NNDC Codd AINMS 0T PaDbo®
KNADS A MPDNL"a DN andbio™ % DUn yDIsS $1.1
AedD*De® ANINE IS sWINTY 4G 2007 Prde ACHNMPHLE
D77 AN DA ADPCDN*De® PN Ac P4<C
D5 Ap™?KC I™IPCHINIS DN®De Ao he
ACHE*NCDNGE PaDbeno®ls <SadNo N*PCDDMLINe 0a°
D8NS 459CLE bNLe e DPAENJ DT,

o™ D®IPRDINIC Aa®DNDAC bV NP adHC Cla
eDADNT™ oPbDIPLN IR PO CAL AL ALaDo™<wN®,
INDLAAB™>JC AL DPPDLLC oDADN B D
CALABCAS Lo o AN <DNe QL PP <IN
Prde AdaDlS, oDADNT™ P bCAWPLO™

24

TAYA, NUNATAAKTOT KATIMAYIIT ATOKPAGAIT MANIIT
EHOAKHIKMATA AKTIGIOMIK 7%MIK MANIKMIK. ONA MANIK
ATOKPALAAGOMI EKILITJUTINIAKMAT. ONA ATOKIKATAKLONI
KAKOGOGAALOMOT EHOITOK. EHIVGIOKTAIT MANIIT OVALO
TONIKHAKTOKHAT OKIOTOAK MANIK ATOKPAKTOK KIGLIKAK-
TOKHAK 4%-5% TAMAINIT MANIIT ATUTIKHAIT MANIKLO
EKILIGOMI NONGOTPALIANIAKTOK. OVANI NAONAIKMAT MANIIT
OPALONGAIYAOTAIT ATOGIAMI ELIOGAKHIMAYAIT NUNAVUT
TUNNGAVIK OKIOK ENILKMAT MEETIKOT 2000-MI, ONA ELAGIIT
ANGIKPAKTOT MANIKNIK AMIGAIKYUMIK-HIVLOTIK ATO-
GAKHANIK EMA NUNAVUT TUNNGAVIK’S ATOGAT TONIYAT
NUNAVUTMI MANIKAKVIKMOT ANGIGLIVALIA-NIAKTOK
TIKITLOGO $170 MILIATADALK OVANI 2006 OVALO TIKITINAGO 2020
ONA ATOGAK AKILIFFAKTOKHAK KAKOGO. EMAKAK AVATKOPAT
13 OKIOT AKILIFAKNIAKTAT. ONA ATOGAK AKILIFAGIAKAKTOMI
MANIKAKVIK MANILIOGOTIKHAT EKILINIAKTOK MANIIT
KAIYAGIAKAKTONI ATOGAT.

KANGANOAK EHOMAYAOYUT MANIOTIT NUNAVUT MANIKAKVIMI
MANIKHAKTIK TIKINTAKTAT $1.1 BILIATDALAK NONGO-LIKAT
OKIOK 2007 KIHIME KANOK NAONAKTOK KAYAGITJUTIKHAINIK
HONA AKITTOLIKTONI MANIKTOKNAKNIT NALIAK ATOKIK-
NAKNIT EMA OKTUTIKHANIK MANILIKOTINIK OPALONGAIYAOTIT
TONIYUT NUNAVUT TUNGAVITKONOT OKIOK MEETIKMATA.

KANOKLI OVAGUT MANIKTOKTOGUT EHOAKTONIK
MANIIYAKNIK APKOTIGINIAKITIGO? HIVOLIK, OVA, NAONAIKHI-
MA-LOGO KAYAKNAKNIK MANIIT ATOGIAMI AOLAVAKNIGIT
NAOVAKNIGIT OVALO EKILIVALIANIGIT MANIIT TAIMONGA
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ATOGAKHAT, ELANI MANIKTOTIT NAOVALIAVAKMIOT.
KAOYIMAYAKHAVUT MANILIOKTOT KANOK AOLAVAKTOT
HOKOT ENGILGAVAKAMIK MANILIOLIKPAKTOT ELANI
MANIITYALAKIVAKHOTIKLO. EHOAKTOKOT AOLAGUPTA OVALO
KAYAGILOGIT MANIOTIVUT TAOTUTTIAKLOGIT, MANILIOK-
NAKNITLO OKTOKPAKLOGIT. MANILIOGOTIVUT KAITJUTIVAKNI-
AKTOT MANIIT NAOVAKPATA, OVALO POIGOKTAILOGIT 9 OKIOT,
NUNAVUTMI MANIKAKVIK TONIKHAIVAKTOK AMIGAITONIK

$242 MILIATDALAK KATIMAYIINOT TONIKHIAIVAKTOT.

OVAGUT ALLAKIKTOOT MANILIKIVAKAPTA ATOKIKPALAKHI-
MAITOMI OVALO KAKOGOGAALOK MANIIT KAIVAKTOKHAT.
MANIIT ALLATKIIKNIKOT MANILIOGOTIGIGAPTIGIK, MANIIT
KAIVAKNIAKTOT, MANILIOKNITLO NUNANIK ATOKLOGIT,
OVAGUT MANIIT MONAGITIAGUPTIGIK KAIVAKNIAKTOT
EMA EHOITOKOKHIMAITOMI ATOGUPTIGIK.

HAPKONANGA TAMAINIT MANILIKIYIINIT, OVANGA INUIT
NUNATAKHIMAYUT HAVATIAKTOKHAOKMATA HAVAKVIKMING-
NOT NUNATAKTOT KATIMAYIINOT MALIKTAKHAOTITIK
ATOKLOGIT HAVAGIAKAKMATA MEETIKTIOLOTIK ELOANI
NUNAVUT MANILIKIIT HAVAAGIYAINOT.

ﬁ,{zﬁd‘:{_. 5.-;‘@4"_’{.

-
'\-"-‘f"f OKALIK EEGEESIAK
IGHIVAOTALIK
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OVANI DESAIPA 31, 2001, OKOA MANIIT TUTKOMAYUT AKIKALIK-
TOT OVANI NUNAVUT MANIKAKVIKMI EMATOT AKTIGILIKHOTIK
$752.2 MIATDALAK AMIGAIKYUMMIKTOK §$12.2 MILIATDALAMIK
TUTKOMANIKOT AKTIGILIKHONI §740.0 MILIATDALAMIK NON-
GOTMA OKIOK 2000. OKIOK TALVANI, OKOA AKILIKTOGAKHAOTIT
KAIYUKHAT KANATAP KAVAMATOKAINIT AKTIGIOMIK

$84.8 MILIATDALAK TIKITTOKHAT MAY 25-MI OVALO MANIK-
TAKVIKHAVUT TAXLIKIONI, ELANGAT $23.4 MILIATDALAK, TAMN
A TUTKOKHIMAYUK AVIKTOKLOGO NUNALIIT KATIMAYIITNOT
OVANIT MANIKAKVIK-MIT. ELAIT AMIGAIKPALIKTOT MANIK-
TAKVIKHAT TAMAYAGIAKHIKMAT MANIIT AKIGHIVLOTIK MANIL
TIOKNAKNIKMI, HONATLO AKIGHIYUMMIKTIKMATA MANILIOK-
NAKNIT OVALO SAPTAIPA 11 ANGUYAKTOT TOKOGAIVAKMATA
OMINGA WORLD TRADE CENTRE-MIK OVANI NEW YORK CITY-MI,
OKOA MANIIT AKIKAKNIGIT AOLAHIMAITOT ATOKHIMAK-NIAK-
TOT KAKOGOGAALOKMOT MANINIOTILOTIK §$1.1 BILIAT-

DALAMIK TUTKOMALOGO OKIOKNONGOTPAT 2007.

ONA MANIK AKIKAKNIA TUTKOMAYUK ANGIGLITTIKTOK
TITIGANI NAONAITKTILIK ATAANI HAFFOMANI KANOKLO AKIK
AKNIA MANIK TUTKOMAVLOGO ANGIGLIVALIAYUK EMA ENMINI
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K NAOVALIAVLONI MANIKAKVIKMI MANIIT NAOTTIKTAOYUT
MANIIT ATOGIAMI MANIKOKIOLIOGIAKKAT ATOGAKHAK
NALIAK ATOKPALAAHAKOMI MANIK TAMMALLAKHONGOKMAT
MANIK NAOHIMAITOMIK ATOLIHAKPAN. ONA TITIGAK
NAONAITTOK KANOK TUTKOMAYUT MANIIT ANGIGLITTIKTOT
NAOVALLIATTIKHOGIT MANIT KAIVAGIANGITNI OVANI
(1996-2000) OVALO KANOK MANIIT AKILIVALIAVAKTOT
ATOGANGAMIK, ONA TUTKOMAYUK MANIK ATOKNIAKTO
OKIOMOT (2001).

aDAIDNS P N C*CDILRC
Maniit Akitonigit Tutkomayut
$41,612,048

1993 1994 1995 1996 1997 1998 1999 2000 2001
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MANILIOGOTIT

MANILIOKNIT EHOMAKAKNIGIT, MALIGAT OVALO ATUTIKHAIT

ONA NUNAVUT MANIKAKVIK MANILIOGOTIKHAK
MANILIOLIGOMIK MANIKOKHITILIMAIKNIAKTOK KAFINIK
AHINIK-MIONIK MANILIKIONIK HAVAKTINIKOPTA EMA
TAMAINIK TAOTOKTOKHANIK MANILIOGOTINIK
HAVAKVIKMINGNIK EHOAKHAIYIKHAT MANILIKOTINIK.
OVAGUT MANILIKIYIVUT EKAYUKTIT ENIGIIKHIMAYUNIK
MANILIOGOTINIK MONAGIOT (TOKOMAYUNIK, MANILIOGOTINIK
OVALO MANIVIALUKNIK) EMA MANILIOGOTIT NAOVALIAYANGIT-
NI (KANATAMI MANILIOGOTIT, AHINIKMIONIK MANILIOGOTIT,
ETC.). OKOA ENIGIIKHIMAYUT MANILIOKVIIT NAONAITOT
KANOK TATKIKHIOTMI MANIIT NAOKATAKTOT NAONAITOT
KAIVAKTOKHAT KANOK NAOGANGAMIK MANIIT KAKOGOMOT
KANOK ANGIGLILOTIK NAOVAKNIAKTOT KAKOGO MANIK
NAOVALIAGAMI MANIOTIVUT ANGIGLINIAKTOT MANIOTIVUT
TAIMAILIONGITKOPTIGIK MANILIOLIMAITUTALOAKTOGUT.

NUNAVUTMI MANIKAKVIK MANITYAKTAILINIK HANAHIMAYUK
MANILIKIYIT AYOITOT OKONANGA TOWERS PERRIN FORSTER &
CROSBY. MANIIT KAYAGIVLOGIT ATOKTITIVAKTOT, MANILIKIOT
ATOKTOKPAKTOT MANILIOKLOAKTONIK 2000-MI EMA AHINIT
MANIIT KAIVAKTOKHANIK. OVAGUT EHOATKIANIK NAOYUMIK-
PAKTONIK MANILIKOTIKAKTOGUT ELAIT AKIKITKALOAKHOTIK
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NAOVAKTOT OKIONI 5-NI. OVAGUT MANILIOGOTIVUT EMAITOT
HAPKONANI:

HIVONIKHAVUT HAVAKPAKTOGUT NAKONIKOT
AVIKTOIVAKHOTA TAXITOT TONIKHAIVAGIAPTIGUT
OKIOTOAK. ATOGANIKPAT OKIOK EHOITTOK
ATOGIAMI(MANIIT ENMIKOT AOLAGAMIK) KIHIME
MALOKNIK OKIOMI ATOKIKATAKLOTA EHOITPIAKTOK.

ALLATKEET MANILIOGOTIT OKIONI AMIGAITOT
ATOGAKHAT EHOMALOKNAITOT KIHIME
MANILIOLOAGAHOAKPAKTOGUT NAOVALIAYUKHANIK
ENUMIGUT MANIIT TUTKOMAYUT

MANIIT AMIGAITOT TUTKOMAYUT ATOKPAGAKHAIT
MEETIKTIT NUNANI KAYAGIOKHAT OKIOTOAK
ATOGIAMI 5% AVATKOHIMAITOMIK OKIOT PINGAHONI
ATOKTOKHAT MANIKAKVIKMIT.

MANILIKOGOTIVUT EHOMAGIAVUT EMA HAVAKTIT
MANILIOKTIKHAT MANIKAKVIKMI MANIIT
TAOTOKLOGIT NAOPKAKPAGAKHAIT OKIONI
AMIGAITONIK ATOGAKPAKTOKHAT.

MANIIT TUTKOMAYUT EKILITTAILITIKAKTOT MALGOKTIGUT.
HIVOLIK, MANIIT ALLATKIITIGUT HOKKOT AVIKTOKHIMAYUT
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MANILIOGOTIKOT NAOVAKTOKHAT TUTKOKHIMAYUT. OKOA
TITIGAIT MANIIT TUTKOMAYUT EHOAKTOKHAT.

ALLATKIIT MANILIOGOTIT HAVAKTIAT ONALO KANOGITONIK
ATOLIKHAKTOMI 2001-MI, ELALIKTOKHIMAYUT ALLATKIITIGUT,
NUTAAT MANILIOTIKHAMI HAVAKTINIKHIMAYUT, BARINGS
ASSET MANAGEMENT HAVALIKHIMAYUT. OKOA BARINGS
HAVALIKHIMAYUT 1762-MI, BARINGS ASSET MANAGEMENT
ELIKOT HAVAKTIOYUT HAVAKVIKAKTOT OVANI LONDON,
ENGLAND-MI 1958-MI. ATOKHOTIK HAVAKTINIK EHOAKTOKOT
ALLANIK AHINIKMIONIK ATANIKAKTOT, BRINGS MANIKNIK
KAYAGIPKAIYUT NAOVALIAKYUKHANIK
KANATAMIOTAOGALOAKTONIK.
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PaDYAS boADo dPCHHLMC KIINAUJAIT QANUITTUNUT PUUQTAUNGMANGAATA

PaDYA® D*CDe™C  KIINAUJAIT PUUQTAUNINGIT

PaDyen KIINAUJALLARI 4%
—  baCl >®CDLC KANATAMI PUUQTAUJUT 23%

<ALE baCTDCAS PAIPAAT KANATAMIUTAIT 33%

——  baCDC dYdo D®CDYC KANATAUP ASIANI PUUQTAUJUT 40%

oL*C™IC SboADFC NIMAQTAQTUT QANUITTUUNINGIT <ALE PaDYRAC alg™re PAIPAAT KIINAUJAKSAIT NANMIIINGIT

BAC 4P > SULLUIT ASINGINNULLU - 3%
DAL cdn DN NIUVIAKSALIARIJAUJUNI 4%
DL*Ne ATUGAKSANI 5%

Na7Dxo SANAJAUJUNI 7%

4P AHEN/GUYUN 7%

PaDycnoT KINAUJALIRINIRMI 11%

baCD¢ Pde™*D° KANATAUP ASIANINNGAAQTUT 63%

oactoc NUNALINGNI 2%

— baCD¢ A D*’La " KANATAUP 22%

NrdnryDRe
TIMIQUTIGHAUJUNI AVIKTUQSIMANINGINNA  27%

LCLERAd e GAVAMARJUAKKUNI 49%
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CLD™NNe™ Le®Ire D*d*CPNo® DN 4L Acnl €

APA*NDI 2001, AclA®CParld™do I®I* e CLD NN,
oC® DB DN, ADa™ AdNe® ADNRC

AccD?ye DILDC. €A AP A BN APDeD®YLLSA®NNC
1762-T, ADa AdNa® ADSMNS AEI*INe NMDec DrL>C
DCCHBEINE *Co, AT 1958-%INsd. ADAWLNe
WENRITE A DPNTHPI™ AenlW W e pac™R4C
NP, AP o DM7DDC PPN Ned™Dn 7 DHN0
CANA . M on M bNNPLRS baCl D*dbeCrLY<C.

&> >4 VAN BERKOM 3%

> baC BRINSON CANADA 6%

ADa%* BARINGS (NORMAN ONA ATIK HAVAKVIKMOT) 9%
’bD5 PJ. DOHERTY 21%

ADacDPP >9AF JARISLOWSKY FRASER 9%

>9N* BRANDES 14%

AC* <*¢ INDEXED BONDS 21%

Le* <L <15 MARVIN AND PALMER 17%
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KIINAUJALIRIJIIT AJJIGIINNGITTUT ILIQQUSINGILLU

ATOLIKHAKTOMI 2001-MI, ELALIKTOKHIMAYUT ALLATKIITIGUT,
NUTAAT MANILIOTIKHAMI HAVAKTINIKHIMAYUT, BARINGS
ASSET MANAGEMENT HAVALIKHIMAYUT. OKOA BARINGS
HAVALIKHIMAYUT 1762-MI, BARINGS ASSET MANAGEMENT
ELIKOT HAVAKTIOYUT HAVAKVIKAKTOT OVANI LONDON,
ENGLAND-MI 1958-MI. ATOKHOTIK HAVAKTINIK EHOAKTOKOT
ALLANIK AHINIKMIONIK ATANIKAKTOT, BRINGS MANIKNIK
KAYAGIPKAIYUT NAOVALIAKYUKHANIK
KANATAMIOTAOGALOAKTONIK.
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PILDHINDNCD I Pa Db DHCDNC

Cha KNAT Leb® ana®??LNdLS Aaldshe® dPCDrLNG®
LNt A ANDNCDHNE. DI LN

Jtdla o™ CAL Ao® AaldNd®D® ALYSLOS

NPNNa D™ atlDe® 5aJCLE A L*PLNTSMe
PaDycduNe® PLANDINAS AN AR
Nenda 7T NP AbAS 5aDlDC

ACE*NNaA L™ A UBILLE Pa DY KKNADS
JHPDLRCDN QYD oDATPac®dS A PUICENAC,

ANRNPSY ddoDRIC Pabbo® <Sald®Po™, Cdd <KNRS

D DPLOC ddaDI AcLPNS BN DN*IN L
JGbnald®Ire AadAQ A PO o™ 4L 3.5% %I
SWUPNDPNDLC Dol dPenet. oPde™ ANenl
(AD®NPE AadA QAT IPOLIRNMYY) A PPN 6D o
DN®D*AT ACHadbenD® ACHadb®NNd Mt <KNNE
CAPNA QNN T DAPCD T T P <KNADS
PaDYMC PSS,

JdPCDINIS DN al*CDe DBEC®DC AT I P CDe

N ANPa™ e BDANGS APNGDNIS, PAXT <KKNA bDrNG IS
AMNTDN, Co APDPNCDDPPLE™ bAN®DPS ba (T KN
acdNNels ARNDN 'L NA Ao e® bARNGT IS
AMNTDN 2001-T. Ca oC% bANTLR® AC o e
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QITURNGIUQTUKSAUTITAUNIKKUT KIINAUJALIUQTAUJUT

ONA MANIKAKVIK TUTKOMAYUK NAONAITOK HIVONIHA
ELIOGAKHIMAYAT MANIKNIK TUTKOMAYIT. EMAITOKHAT:

MANILIOGIAMI ONA HAVAKTIKHAT EMAINIAKTOK

HAMANI MANIIT NAOVALIAPKAGAHOAKPA-

TAVUT OKIOTOAK EMA KATIMAYIIT INUINAIT
ATOGAKHAINIK HAVAGIANGITNI NUNAMINI
INUINAKATIMINGNIK NUNAVUTMI EKAYUGAHOAKTOT

HAMANI MANIIT TUTKOMAYUT MANIIT
AKITTOKHIKHOGIT MANIKAKVIKMI
NEOVGOTIKHAT KENGOLIIT ATOGAKHAIT

HAMANI ATOKNIAKTONI KAKOGOGAALOKMOT MANILIKO-
TIKHANIK OPALONGAIYAKNIT, OKOA MANIKAKVIIT PIVAKTOT
KAKOGOGAALOK-ATOGAKHANIK MANIIT KAIVAKTOKHAT
NAOVALIAKATAKLOTIK AKITOVAALIKNIAKTOMI 3.5% OKIOTOAK
AOLAYAMI. OKOA PIVAGAIT ATOGAKHAT (OKIOK ATITTOVAALIK-
TONI) MANIIT KAIVAKTOKHAT NAOVAKTOT MANIIT EMA MANIL-
IOGOTIKHAIT MANIKAKVIOP EMA NEOVGOTIKHAT AKITOYUNOT
HAVAOTIKHANOT KENGOLIPTA ATOGAKHAIT MANIIT.

NAOVAKATOT MANIIT KAIVAKNIAKTOT KAKOGOGAIKPAT
ELIKOTOT MANILIOIT HAVAKNIAKTAIT MANILIKIYIIT, OKOA



o a € <N aA™ e N unavut Katikhoivia N unavut T r u st

ROYAL TRUST BENCHMARK SERVICE, ONA ELIOGAKHIMAYUT
PaDyC DO®CDYC ('L ANCDPse oCI¢ asaA®?=NIC OKOAT HAVAKHIMAYAIT CANADIAN TRUST UNIVERSE

dod®™N=>J 2001, €244 DN™IC DotbeDPCHLC bHANGEIC COMPARISON SERVICE (CTUCS) ONALO SEI MANIIT NAOPKAKTAO-
ARCNSDNYIC DIV D> C: VAKTOT OKIOK MANIKTOKNAKTOMI 2001. ONA NUTAK
MANILIOKNIK ATOKPAKTOK NAOPKAIVAKLONI AMIGAITKIANIK
MANIKNIK OVALO ELALIOTILONI NUTAANIK MANILIKINIKNIK.
NONGOTPAT OKIOK 2001, MANIIT KAIVAKNIAKTOT OKAKTAIT
BENCHMARK SERVICE OKAKTAIT:

BORMPN ARNGDN AFAPLSNNENDO® BND e

PaDYAC ACcdrLa ™ Lo dYdo AC-drLIE
KIINAUJAIT PIVALLIASIMANINGIT SAANGANI ASIANI PIVALLIASIMAJUT

I PIVALLIANINGIT ) 17.25% | 17.19% | 14.82%
d/do ACdRC ASIANI PIVALLIAJUT 14.23% ] 11.38% | 14.11%
dd°e*rDrN© AKUNNIQSIURUTIT 11.35% 8.04% | 14.85%

Q6o birecdic ACcdo™ e
ARRAAGUNI KAJUSIVALLIAJUNI PIVALLIANINGIT

Last1 Last 2
Year Years

NN PIVALLIANINGIT 10.15% | 11.07%
/o AQ°=dNC  ASIANI PIVALLIAJUT ‘ 569% | 7.32%
dd°e*¢Drn© AKUNNIQSIURUTIT 740% | 7.60%
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KLNRS, bNLRGeS 4L 4 AT DCAS

OKOAT MANILIKIYIIT, KATIMAYIIT OVALO AFISILIKIOT

KEANT bLADNS, BNLNGEMWNS QLo delendDNC

€44 KNRE LAY Actie® dDcNele IL 4PN ol

Aeadb™C a0 5a A*CDAING® 5o T Pabbo® <KNADS

Lcllo, Acl7DHe bDraldiec™ CLAW® D%d*CDILRC AdN©
bNN*PLa* e 'L CLDNPe™ M a®, D¥®d*Peilc DdAe® 'L
JG%®, AP*NCDo e AN % bDANI LbCDNhe®
DD DOl NI acINRCDHN ddoDI e
NaldCDRe® DD AL 4PNbe T oPd® (Do e®
D%l DD RN,

AP 31, 2001-T <N Du)e D>

Dbc™ ArY™, APSDC™
& PPECSC LNy

7o dADa, AYCDCDC D'
& PN Do~ LN

YAIY dad®, PPCLLC <LK
AC PNTesr, PLIE LNy
N AN, PNTDS LN

CLY Ao, PSS Ky
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PAPATTIIVINGMI KAMAJIUJUT, KATIMAJIRALAANGUJUT
AMMALU ALLAVILIRIJIUJUT

OKOA MANILIKIYIIT TAMAKMIK MONAGIYIT OVALO
AFISIKAKVIKMIITOT MONAGIOT NAONAIKHIVAKTOT
NUNAVUTMI MANIKAKVIKMIT PIKAKVIKMIK, OKOALO KANOKLO
TAMAINIK MANIKNIK EHIVGIOKHIVAKTOT MANIIT NAOVAKNIG-
ITNIK OVALO EHOAKTONIK, MANILIOGOTIT MALIGAITNIK
OVALO HIVONIKHAINIK, ELIOGAINIAKTOTLO EHOAKTONIK
NAOVALIAVAKTOKHANIK MANIOTAINIK INUIT KAKOGOGAALOK
NAOKATAKTOKHANIK HIVONIKHANIK OVALO ATOGAKHANIK
OVALO ANGIKNIAKTAIT KINAT AYOITOT MANILIKIOT.

OVANI DESAIPA 31, 2001 OKOA MANILIKITYIINGOYUT:

OKALIK EEGEESIAK, IGHIVAOTALIK
& KIKIKTAALOKMIOTAK MANILIKIYT

JACK KUPEUNA, TOKLIK-IGHIVAOTALIK
& KITIKMEOT MANILIKIYIT

JAMES ARREAK, KIKIKTAALOKMIOTAK MANILIKIYI
PETER KRITAQLILUK, KIVALLIK MANILIKIYI
CHARLIE LYALL, KITIKMEOT MANILIKIYIT

THOMAS SULUK, KIVALLIK MANILIKIYT
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PIDPIca o'l DBDNAL bALNGES

bLRC ABN®CDY P bALAGEH ™ AcNPLic®
AcCayDILab*Da's PaDyenis’. KNhcnrss DBDRAMBN®
LebAS Toh%f, <GaAPNS ThoS, Lo Pabbennts ML
P Ca™®DC AclPYDRE BNLAGEINS DBDRAR AcPyb™IC Dol
935 Nobq, AY<DC™
O C
DIDC GALAD

{C N*

AINPYDRC bLPYD o C

CLd4A PaDYINMyDe® bLIYBAC sNNHCIAPNBIE Pabbo®,
AAPHCND AL PNCDDBNS, PaDyINPyDIc® Cldac®
QMo™ APLBCTWOAS, KKNAC PaDyenntds Q7pfeapedrde
PaDyendS. CLdA sNNDNE LbC™DC AcPLIAC
oA TS, SNNCANE QL DPPHCHNe KLKNADS
PaDyIN* S Do 7RO LS,
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QITURNGIUQTUKSALIRINIRMUT UQAUJJUISUUT
KATIMAJIRALAAT

KAMAJIIT IKAJUQTAUQULLUGIT KATIMAJIRALAAQAQPUT

ILITTISIMAJUNIK ILITARIJAUSIMANIQAQTUNIGLU KIINAUJALIRI-

JINUT. PAPATTIIVILIRIJINULLU UQAUJJUIJIULLUTIK MALIGAIT
MIKSAANNUT, PARNAIRUTIILLU MIKSAANUT, AMMALU
KIINAUJALIRIJIILLU MIKSAANUT.

SILATAANINNGAAQTUT ILAGIJAUJUT KATIMAJIRALAANGUJUT
UQAUJJUIJIIT ILAGIJAQAQTUT UKUNINGA:

ROGER CHINIARA, IKSIVAUTAQ

ARTHUR DONNER

ROBERT RABINOVITCH

BONITA THEN

PIQUTIGIJAUJUT KAMAGIJAUNINGIT

TAMAKKUA KIINAUJAQUTIGIJAUJUNIK KAMAGIJAQASUUT
NUUTITTIQATTARALUAQTILLUGIT KIINAUJANIK, AVIKSIQAT-
TAQSUTILLU ISUMAQSUQTITAULLUTIK, KIINAUJAQUTIGIJAUJU-
NIK TAMAKKUNANIK NANGMINIQ PISIMAQATTANNGITTUIT.
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<NTDCAC

AT A®ba AN CeLA’@ AT bLIZBBC D> I AT
bLPYDYAdb*De® PLI®IN® KK NRe® 459JT 2001-T.
KNAT Ao AY*NC Aendb™DC PaDycn o T,

Db DPNH T QL AbR®PNe® ActlNa® <KNADS
Do’ Asde A®baA7™Nos" Acl7DDC DA DN,
4PReb® PaDhen T, dOANT NNG®N, D*d*CDIo®
Prvele Acod™n <L 4OP<™bre AbL™N.

A*ba AY®NDBCDNE AbR®PPCDBCHDC P C ™D o
AcrIRRAs AclyDe LA ThsS DBD7Rrdn

(@ 29, Q.C) AL KPMG-d¢ €4 ¢ CcOC Pabbo®
BDRPNC bLPYHHC®IC 45GJCLE PeCeDot Pabye
BOMFCD M KKNAT Pabbst asal®? <Nt <L
PrEPC Nt PaDycduNss CoryDNas.
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PAPATTIIVIT KIINAUJALIRIJIKKUT AJJIGIINNGITTUKKUT KIINAU-
JALIRISUUT. TAMAKKUA NUUTITTIUJUT MALIQATTAQPUT ILITSI-
MAJUIT QANUIQUJANGINNIT, NUUTITTIVAKSUTIK AMMALU
PUUQSIQATTAQSUTIK PAPATTIIVIUP KIINAUJAQUTINGINNIT

AFISIKAKVIK

ONA MIKKKAK AFISIKAIKVIK HAVAKTIKAKTOK TALLIMANIK
INUKNIK HAVAKAKATOT MONAGIVAKTOT MANILIKIVIKMIK
EKAYUKTIOIYUT KATIMAYIINIK MANIKAKVIKMI OKIOK
ATOKTOMI 2001. MANIKAKVIOP HAVAKTINGIT MONAGIVAKTOT
MANIT KAOTTIKPAKHOGIT, OKAKPAKHOGIT OVALO EKAYUKPA-
GAIT HAVAAT MANILIKOTIT MANIIT AOLAVAKNIGIT. IGLOP-
ELOANI HAVAKTIT ELAKAKTOT ATANIK HAVAKTI, ONALI
TUNGAVITKOT TITITGAKTIAT, ONALO MANIKNIK TAOTOKTI
ELIHAKTOK ONALO TITIGALIKIVIOP EKAYUKTIAT. HAVAKTIT
EKAYUKHIKTOT AHINIT AYOITONIT ONALO APIKHOIYINI
ATOKOIYI (ARTHUR B. C DRACHE, Q.C.) ONALO KPMG AHINI
HAVAKTIT MANILIKIOT MONAGIVAKTOT OKIOT MANIIT
ATOKNIGITNIK MANIKAKVIOP MANIII'T ATOKNIGITNIK OKIOK
OVALO IKAPTAXINIK MONAGIVAKTOT.
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AupiTors’ REPORT To THE TRUSTEES

We have audited the balance sheet of Nunavut Trust as at In our opinion, these financial statements present fairly, in
December 31,2001 and the statements of revenue and expenditure, all material respects, the financial position of the Trust as at
capital and cash flows for the year then ended. These financial December 31, 2001 and the results of its operations and its
statements are the responsibility of the Trust’s management. cash flows for the year then ended in accordance with

Our responsibility is to express an opinion on these financial Canadian generally accepted accounting principles.

statements based on our audit.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that we .-
. . ﬁ? -'ﬂ?éi" Lir?
plan and perform an audit to obtain reasonable assurance
whether the financial statements are free of material misstatement. Chartered Accountants
An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An Ottawa, Canada
audit also includes assessing the accounting principles used and March 9, 2002
significant estimates made by management, as well as evaluating

the overall financial statement presentation.
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Balance Sheet

December 31, 2001, with comparative figures for December 31, 2000

n a v ut

2001

2000

Assets
Invested assets:
Cash and treasury bills (note 2)

$ 32,522,681

$ 60,868,123

Investments (note 3) 677,494,329 620,999,566
710,017,010 681,867,689

Accrued investment income 3,589,119 4,499,898
Amounts receivable (note 4) 191,349 90,930
Fixed assets (note 5) 131,816 150,537

§ 713,929,294

$ 686,609,054

Liabilities and Capital
Current liabilities:

Accrued liabilities $ 863,774 $ 619,458
Due to beneficiaries (note 6) 19,034,207 44,414,356
19,897,981 45,033,814

Capital (note 7) 694,031,313 641,575,240

Commitments (note 9)

§ 713,929,294

$ 686,609,054

See accompanying notes to financial statements.

a
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o a ¢ <N« N unavuct t ik h oi
Statement of Revenue and Expenditure
Year ended December 31, 2001, with comparative figures for 2000
2001 2000
Revenue
Interest $ 17,871,843 $ 20,227,299
Dividends 9,889,720 5,628,987
Gain on sale of investments - 88,823,574
Royalty 1,123,387 1,289,717
Other 21,303 639
28,906,253 115,970,216
Expenditure
Loss on sale of investments 29,321,003 -
Professional fees 3,037,306 2,735,744
Foreign exchange losses 505,503 2,196,976
Salaries and benefits 450,452 431,471
Travel and accommodations 313,307 401,470
Communications 3,334 20,313
Printing 38,073 37,970
Trustee fees 130,460 159,900
Rent 73,261 72,671
Translation 7,975 7,517
Foreign taxes 643,203 279,566
Office 45,632 42,552
Advertising and promotion 3,783 6,199
Professional development 1,621 2,171
Depreciation 29,189 31,380
Bank charges 3,257 42
34,607,359 6,425,942

Excess of (expenditure over revenue) revenue over expenditure

$ (5,701,106)

$ 109,544,274
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Statement of Capital
Year ended December 31, 2001, with comparative figures for 2000
2001 2000

Capital, beginning of year

Capital contributions from Government of Canada

Capital loans related to repayment of negotiation loans (note 7)
Excess of (expenditure over revenue) revenue over expenditure
Distribution to beneficiaries

Repayment from beneficiaries of capital loans

Capital loans to beneficiaries (note 8)

$ 641,575,240
89,682,231
(4,856,389)
(5,701,106)

(23,814,038)
(2,854,625)

$ 492,294,248
89,682,231
(4,856,389)

109,544,274
(81,171,110)
38,192,886
(2,110,900)

Capital, end of year

$ 694,031,313

$ 641,575,240

See accompanying notes to financial statements.
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Statement of Cash Flows
Year ended December 31, 2001, with comparative figures for 2000
2001 2000 2001 2000
Cash provided by (used in):
Operations: Financing:
Excess of (expenditure over revenue) revenue over expenditure$ (5,701,106) 109,544,274 Capital contributions $ 89,682,231 $ 89,682,231
Depreciation, which does not involve cash 29,189 31,380 Distribution to beneficiaries (23,814,038) (81,171,110)
Loss (Gain) on sale of investments 29,321,003 (88,823,574) Decrease in due to beneficiaries (25,380,149) (440,920)
Capital loans to beneficiaries (2,854,625) (2,110,900)
Repayment of capital loans to beneficiaries - 38,192,886
23,649,086 20,752,080 Capital loans related to repayment of negotiation loans (4,856,389) (4,856,389)
Decrease (increase) in accrued investment income 910,779 (1,140,193) 32,777,030 39,295,798
(Increase) decrease in amounts receivable (100,419) 1,161,307
Increase (decrease) in accrued liabilities 244,316 (100,416) Increase in cash and cash equivalents (28,345,442) 21,534,910
Decrease in due to Nunavut Tunngavik Incorporated - (4,853)
Cash and cash equivalents, beginning of year 60,868,123 39,333,213
24,703,762 20,667,925
Investments: Cash and cash equivalents, end of year $ 32,522,681 $ 60,868,123
Purchases of investments (752,316,322)  (553,492,520)
Proceeds from sale of investments 666,500,556 515,073,558
Purchase of fixed assets (10,468) (9,851)
(85,826,234) (38,428,813) The Trust considers cash and cash equivalents to be highly
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liquid investments.

See accompanying notes to financial statements.
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Notes to Financial Statements
Year ended December 31, 2001

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

The purpose of the Trust is to manage on behalf of the beneficiaries, capital transfers paid
to the Inuit of Nunavut pursuant to the Nunavut Land Claims Agreement with the
Government of Canada.

1. Significant accounting policies:

(@)

(b)

()

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

Asset Basis Rate

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

Sculptures are not being depreciated.

Treasury bills:
Treasury bills are recorded at cost. Interest is accrued as earned.

Investments:

Bonds and stocks are carried at cost. Interest is accrued as earned and
dividends are accrued when declared.

46
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(d) Use of estimates:
The preparation of financial statements in conformity with generally

accepted accounting principles requires management to make estimates

and assumptions that affect the reported amounts of assets and

liabilities and disclosure of contingent assets and liabilities at the date

of the financial statements and the reported amounts of revenue and
expenditure during the period. Actual results could differ from those
estimates.

Cash and treasury bills:

o a P €

Notes to Financial Statements, Page 2
Year ended December 31, 2001

3. Investments:

<N A™ e N u

vV ou t K a

Investments as at December 31, 2001 and December 31, 2000 are as follows:

Cost 2001 Market 2001 Cost 2000 Market 2000
Bonds $ 243,303,181 247,934,003 § 273,415,337 274,275,893
Stocks 434,191,148 468,174,325 347,584,229 400,378,832

$ 677,494,329 $ 716,108,328

$ 620,999,566

$ 674,654,725

2001 2000

Cash § 5,513,270
Treasury bills 27,009,411

$ 5,869,600
54,998,523

4. Amounts receivable:

$ 32,522,681

$ 60,868,123

2001 2000

Due from Nunavut Elders” Pension Trust 27,110 -
Due from Inuit Implementation Fund Trust $ 16,436 $ 13,589
Due from Nunavut Hunters Income Support Trust 140,628 70,595
Due from Nunavut Implementation Training Trust 6,257 4,114
Other 918 2,632
$ 191,349 $ 90,930
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5. Fixed Assets:

T r u st

2001 2000
Cost Accumulated  Net Book Value ~ Net Book Value
Depreciation

Office furniture

and equipment  $ 161,566 $ 80,635 $ 80,931 $ 89,388
Leasehold

improvements 71,846 34,213 37,633 47,897
Sculptures 13,252 - 13,252 13,252
$ 246,664 $ 114,848 $ 131,816 $ 150,537

Cost and accumulated depreciation at December 31, 2000 amounted to $236,196
and $85,659 respectively.
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Notes to Financial Statements, Page 3 Notes to Financial Statements, Page 4
Year ended December 31, 2001 Year ended December 31, 2001
6. Due to beneficiaries: 8. Capital loans to beneficiaries:
9. Commitments:
Pursuant to the deed of trust, net income for tax purposes of the Trust as defined The Trust has capital loans outstanding from beneficiaries as follows: . . . , .
by the agreement is to be distributed to the beneficiaries unless otherwise (a) The Trust has committed to provide funding to the Nunavut Elders’ Pension Trust for the
directed by the Trustees. The beneficiaries are Nunavut Tunngavik Incorporated, 2001 2000 operation of the Nunavut Elders’ Benefit Plan.
Nunavut Economic and Social Development Trust Inc. and Nunavut Elders' . . . . .
Pension Trust. Due from Nunavut Tunngavik Incorporated $ 57,677,570 $ 52,821,177 (b) The Trust is committed to the following payments under leases for office space and equipment:
Due from Nunavut Elders' Pension Trust 9,038,134 6,183,509
7 Capital: 2002 48,991
’ ) 2003 and 2004 46,494
Under the terms of the Nunavut Land Claims Agreement, the Government of $ 66,715,704 $ 59,004,686 2005 30,996

Canada has committed to provide the Trust with capital transfer payments and the
Trust has agreed to repay the negotiation loans of the Tunngavik Federation of

Nunavut, on the understanding that Nunavut Tunngavik Incorporated will provide The capital loans are secured by promissory notes and are due thirty days after repayment
the Trust with promissory notes agreeing to reimburse the Trust for the loan has been demanded. Interest at the rate of one percent per annum above the prime rate of
repayments, as follows: the Trust's bank is payable after the expiry of the thirtieth day after demand. These loans

have been recorded as a reduction in capital.

Gross Capital Loan Net Capital

Payment Repayment Payment

Each of the years 2002-2004 $ 89,682,231 $ 4,856,389 $ 84,825,842
2005 71,745,785 3,885,111 67,860,674
2006 53,809,338 2,913,833 50,895,505
2007 35,872,892 1,942,555 33,930,337

48 49



o a P €

<N« N unavut K

PaDbo® BDAN®NDC Dotbl
KN enpoS

002 KN\ PaDYAC Db S a5aAPLNGPCHS

NPAn 31, 2000-T BDMNA®o S Dothe PaDYAC BACDILNS,
D*CPRE, 5PN Db Do, CLdd <KNAT D NADRC
bLPCECHPS, DRI Dor*bIAQTHCHHIC ALY NG

CL LB LMLC.

BDA DI Leba® bDANGC L NA™C. bDrNeIC
aAPHIC BOANLCo CLAdAS DorbhS ASNKELMLC
CHLP LR PN LM 0. BDRNAUIDIS Ac Aae
PrPANeL ™M Dotb®?l AcNALMC. Lo
BOMALD®DIC bo™ PaDyen W MC, Lo PaDyenre
DEIGECHPC ANTLMC, C5P Dotht dPDLoC.

DRUS AALDIS CLYALS ANDPPLLE CH*PLo b P DAC
KN Aend™ e DoberLNA™Ne 4591 AL
NAn 31, 2000-T, 4'Ls> Do*bNAD™DC AY7dD*De®
4G Asdo Ao €99J¢ AP DatbaPe atle DC,

Wﬂéf.f_m"
PaDbob SbDANENDYC

DT, bal
¢ 9, 2002

50

ik hoivia N unavut T r u st

Krinavyjanik Qavujisaeriur UNIKKANGA

PAPATTIIVILIRIJINUT

NUNAVUT PAPATTIIVINGANI KIINAUJAIT UNIKKAANGIT NALUNAIQSIMATTIAQTAVUT
TISIPIRI 31, 2000-MI QAUJISATTIAQ&UGILLU UNIKKAAT KIINAUJAIT QAITAUSIMAJUT,
ATUQTAUJUT, NUUTAUJULLU UNIKKAAQTAUNINGIT, TAMAKKUA PAPATTIIVINGMI
AULATTIJIUJUT KAMAGIVAKTANGIT, UVAGULLU UNIKKAATUINNAQATTAQPUGUT
ISUMAGIJATTINNIK TAMMAQSIMAJUQARMANGAATA.

QAUJISALAUQPUGUT MALIGANIK QAUJISARNIRMUT MALITTIAQSUTA. QAUJISARNIRMUT
PARNAIGIAQARATTA QAUJISARLUTALU TAMAKKUAT UNIKKAAT SULITTIARMANGAATA
TAMMAQSIMAJUQANNGITTIARMANGINNILLU. QAUJISASUUNGUVUGUT ILAINNANGIT
QIMIRRUATTIAKK ANNIQSUGIT UNIKKAAQSIMAJUT SULITTIARMANGAATA. AMMALU
QAUJISARIAQAQPUGUT QANUQ KIINAUJALIRISUUNGUNGMANGAATA, AMMALU
KIINAUJALIRIJIT UUKTURAQTANGITTA SULITTIARMANGAATA, TAKULLUGILLU
UNIKKAAT AAQIUMANINGIT.

UVAGUT ISUMAVUGUT TAMAKKUALIMAAT PITTIAQSIMAJUT TAMMAQSIMANIQANNGIT-
TUIT PAPATTIIVINGMI PILIRIANGINNIT UNIKKAAQSIMATTIAQSUTIK ARRAAGUMUT
ISULITTUMUT TISIPIRI 31, 2000-MI, AMMALU UNIKKAATTIALAUQPUT ASIJJILAUQTUNIK
ARRAAGUP ILUANI AMMALU ARRAAGUP ISUANUT UNIKKAANGIT NAAMMALAUQPUT.

Wﬁéf.f_w’

KIINAUJANIK QAUJISAQTIUJUT

OTTAWAMI, KANATA
MAAKSI 9, 2002

o a P € <N e N u n a Katikh
aclNnN~e
MANILIKINIKUN NAONAEPKUTIN
NN 31, 2001, ACH®IN® acd NN Pabbs’ NPAn 31, 2000-T
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI
2001 2000
AJNS PIKUTIN
D% AYNC: MANIKHAKHEOGUTAOYUN PIKUTIN:
PaDYAS At PaDYHDNM PabYAC (NNH® 2) $ 32,522,681 $ 60,868,123
MANENAEN MAKPIGALO MANIKHAKHEOGUTIN (NAONAEPKUN 2)
DD (NSHL* 3) 677,494,329 620,999,566
MANIKHAKHEOGUTIN (NAONAEPKUN 3)
710,017,010 681,867,689
AP edortd D*dPCDIE ARRE 3,589,119 4,499,898
KIGOAGUN MANIKHAGUYUKHAN
AMNPe™Pe DN®IPNAS (NNeL 4) 191,349 90,930
AKITUNIGIN MANIKHAKHAN (NAONAEPKUN 4)
Aebd®DC AN (NN 5) 131,816 150,537

PIKUTIN (NAONAEPKUN 5)

$ 713,929,294

$ 686,609,054

dPcPhA° Q'L A'LAS AKILIGEAKAKTUN MANIKHAGUYULO AKITUNIGIN
L% dPc*hAc: TAYA AKILIGEAKAKTUN

AP edlarde APhAS $ 863,774 $ 619,458
KIGOAGUN AKILIGEAKAKTUN
QPhAC DG%DC Dot PLAGDYENAS (NN 6) 19,034,207 44,414,356
PIYAGEAKAKTAEN NUNATAKATAOHIMAYUN (NAONAEPKUN 6)
19,897,981 45,033,814
ALaS (N6 7) 694,031,313 641,575,240

MANGIT AKITUNIGIN (NAONAEPKUN 7)
AREedCDALLE (NN*E* 9)
OKAGEKHIMAYUN AKILIGAKHAN (NAONAEPKUN 9)

$ 713,929,294

$ 686,609,054

Cdol® AccDN?LRE NNTLA Pabys’ asa RN
TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.
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NAONAEPKUTIN MANIKHAGUYUNIK AKILIGEAKAKTUNIKLO

APIC AACOT NP Aa 31, 2001, ACH®IN® acdNN<Net Pabyst 2000

<N A™ S

N u

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

a

u t K a

2001

2000

t

AR MANIKHAGUYUN:
AcPdPAc AKITUGEAKNIGIN

$ 17,871,843

$ 20,227,299

PaDycdJc AVAKHAOTIN 9,889,720 5,628,987
BHPRAC GDADCDG S D CDILLC - 88,823,574
AKITUGEAKNIGIN NEOVGUTAQTILOGIN MANIKHAKHEOGUTIN
DU PDN AVAKHAOTIN MANIKHAGUYUNIN 1,123,387 1,289,717
Al AHEN 21,303 639
28,906,253 115,970,216
dPDNS: AKILIGEAKAKTUN:
DR GDADCDSM % DTd*CDC TAMMAKTOT ATOKMATA HONANOT 29,321,003 -
pac¥C PaDY S YD HILAKYOAMI HIMAOHEOTINUN AHEAYUN MANGIT 3,037,306 2,735,744
oDy Q'L AcDPA9NAT HAVAKTUN MANIKHAGIN IKAYUHEAGILO 505,503 2,196,976
Do Q'L D3Te™ AOLAGUTIN HINIKTAOTILO 450,452 431,471
INDNN OKAKATIGEKNIKUN 313,307 401,470
NN*bDFCONN TITIGAKPALEANIGIN AMIGAEKTINIGIN 3,334 20,313
KNRst APDAC TIGUMEAKTIN MANIKHAKHAEN 38,073 37,970
A4>D4PNe ATUKAVUKTAENUN AKILEOTAEN 130,460 159,900
DD PONac™ NUPTIKNIGAGUN OKAOHEOYUNIK 73,261 72,671
2o AP e CoPyDNS HILAKYOAMI AKILEOTAOYUN ITKAMTAKSEOYUN 7,975 7,517
Q= TITIGAKVIK 643,203 279,566
bEPNAGT QL *PYNNo™ TAKUPKAENIKUN ATOKPALIGEAGANILO 45,632 42,552
Aba Ar*d¢ Acedie™ AYOEKPALEAYAGANI PIVALEANIGIN 3,783 6,199
SWN®< Ao AKIKHIVALEANIGIN PIKUTIN 1,621 2,171
DR GDADCDS T Actd®D™ AN 29,189 31,380
AHEOYUN MANGIT NEOVGUTAONIGANUN PIKUTIN
PaDytddulc dPDNS MANIKAKVIKMI AKILIGEAKAKTUN 3,257 42
34,607,359 6,425,942

ArAAPNAPe (PDNS ANSeS) ANSS PPN
AVATKOTTOT OKOA (AKILIKTOIKMATA MANIIT KAITINNAGIT)
MANIIT ATOKTOT ATOGANOT

$ (5,701,106)

$ 109,544,274
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asaA* RN d A'LaC
KANOGILINIGA MANIKHAGUYUN

AP0 AACDT NPAa 31, 2001, ACH™IN® aclNN=Ne® Pabbst 2000
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

o a P €

<N A™ e

asa A NN PaDYAC boAc Lo %S
MANGIT KANOK ATOKNIGINIK

APIM AACOT NPAa 31, 2001, ACH®IN® acdNN<N® Pabys 2000-T€

N u n

UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI NAONAEGEAGANILO DECEMBER 31-MI 2000-MI

a

a

t

ik hoivia

N unavut

2001

ALaS, APAN=>d 456 $ 641,575,240
MANIKHAN, ATULIHAKTILOGO UKEOK

NLAS DoPCDRE baCDS LELM o

MANIKHAN AETUTAOYUN KAVAMAENIN KANATAMI
ALAS PN ARRE dPe*CDe™ st dACe IS D ChIe (Nt 7) (4,856,389)
MANIKHAN ATUGAOYUN AKILEOTAOYAGANI

AGIKATIGEKNAHOAKNIKUN ATUGAOYUNIK (NONAEPKUN 7)

AP (APDNC AN ANE dPDNee

AVATKOTTOT (AKILIKTOKTOT ATOGANOT) MANIIT ATOKTOT ATOGANOT
DDeBDCDE PLAADLNAS

AETUTAOYUN NUNATAKATAOHIMAYUNUN

QPCDRE PLAADYN G ALn®s AD*CDILL S -
UTIKPALEAYUN NUNATAKATAOHIMAYUNIN

MANIKHAGIYAENIK ATUGAOYUNIK

NLAS D%CDANE PLAGDRN S (NN=E® 8)

AKITUYUNIK ATUGAOYUN NUNATAKATAOHIMAYUNIN (NAONAEPKUN 8)

89,682,231

(5,701,106)

(23,814,038)

(2,854,625)

NLAS, 59N 456

MANAKHAN, NUGUTILOGO UKEOK $ 694,031,313

Cdol® e ePVISS MN*AS PabboS asad®/RIN0S
TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.

2001 2000 2001 2000
PaDYAC AYDLE Dda e (AD*D¢ DdsMl): HUMIN MANIKHAKNIGIN (ATOKNIGIN):
dDeod AOLANIKUN: PabybNNe™ KANOK ATOKNIGANIK MANIKNIK:
g™ CONP™S ARNE bR GPDNo® $ (5,701,106) 109,544,274 ALAS Do PCDE $ 89,682,231 $ 89,682,231
2000 AMEAKOA MANIKHAGUYUN AKILIGEAKAKTULO AKITUYUNIK IKAYUTAOYUN
SUNPCedo™, AMPOC Pabbst 29,189 31,380 JoDeLDCDNE PLAADR, 5 (23,814,038) (81,171,110)
$ 492,204 248 AKIKHIVALIKNIGIN, ILAKAGITOK MANENAKNIK TUNEOKHAKNIGIN NUNATAKATAOHIMAYUNUN
! ! AIDRE (NSDRY) oDADCDM S Dt DC 29,321,003 (88,823,574) AWM AYDINAC PLAADN® o (25,380,149) (440,920)
89 682 231 ELAIKTOT (NAOVAKTOT) MANIIT ATOKNIGIT EKILIVALIAYUT ATOKMAGIT NUNATAAKTOT
e NLaS I*CDILRE PLAADREN o (2,854,625) (2,110,900)
23 649 086 20,752,080 AKITUYUNIK ATOKTITAEN NUNATAKATAOHIMAYUNUN
(4,856,389) o o APtCDo e ALaS DPCHALLS PLAND Yo - 38,192,886
AU (APd0™) PUICATHLLE IHIRCDot Pabbcd e 910,779 (1,140,193) ELINK;TI;E%%&;TYSS&UYUNIK ATUGAOYUNIK
109,544,274 EKILIYA%LI!\ YUTQELNAO;V QLZAYUP M A(N HIT NAOVAKNIGIT KATVAKTOT ALAS A%CDARE AcMRS IPCDo™ st AACH IS D*CDILRC (4,856,389) (4,856,389)
(BT DeHodioale DA (100,419) 1,161,307 AKITUYUN ATUGAOYUN UTIKTITPALEAYAGANI
(81,171,110) (NAOVALIAYUT) EKILIVALIAYUT MANIIT KAIVAKTOKHAT AGIKATIGEKNAHOAKNIKUN ATUGAOYUN
(A adPN) AcPAPNE APP< o™ s dPhAS 244,316 (100,416)
38,192,886 (AKIKHIVALEANIGIN) AKITUGEAKNIGIN KIGOAGUN AKILIGEAKAKTUN 32,777,030 39,295,798
(A WndPNY) APDNPNS 00 D¢ D™WA® AdA>AN' S - (4,853)
(AKIKHIVALEANIGIN) MANIKHAKHAENIK
(2,110,900) NUNAVUT TUNGAVITKUN TIMIKUTAYUM Dldio™ PaDyAT AL Pabbo® aclie (28,345,442) 21,534,910
AKITUGEAKNIGIN MANENAEN AYEKUTAELO AKITUNIGIN
24,703,762 20,667,925 PaDYAC AL PabDyo® acldNNS, APASNSY 456 60,868,123 39,333,213
egnCh e MANIKHARHEOCUTIN MANENAEN AKITUNIGILO AYEKUTAEN, ATULIHAKTILOGO UKEOK
$ 641,575,240 DADCDRE DFIPCHLN L (752,316,322)  (553,492,520) ) _ .
NEOVIKNIGIN MANIKHAKHEOGUTIKHAN PaDYAC AL Pabbo® aclNNC, swN=>d 459 $ 32,522,681 $ 60,868,123
AP oDADCDE S IRRCDILLE 666,500,556 515,073,558 MANENAEN AKITUNIGILO AYEKUTAEN, NUGUTILOGO UKEOK
MANIKHAGUYUN NEOVGUTAOTILOGIN MANIKHAKHEOGUTIN
GDASCHIE Actd®IC AdNC (10,468) (9,851)
NEOVGUTAOYUN PIKUTINIK
(85,826,234) (38,428,813) KNY® ALLPYH*DC PaDYAT L PabYyo® actNNC
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DCDNMLac® DA NDNE D*ICDNMC
TUTKUMAVEOYUM IHUMAGIYAEN MANENAEN AKITUNIGILO
AYEKUTAEN KILAMIK MANIKHAKHEOGUTAOLAKMATA

Cdsl A ePPLYS N AT PabboS aad N5
TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.
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NN®bAS Ac*Li¥® Pabbo® aa AN
MANILIKINIKUN OKAOHEOYUN

4PIC AASOT NPAa 31, 2001
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

KLNA APLENCDDHILD® AP 23, 1990 NN™beDiotdc KNl
AeadbPlicd®rLO™ KKNA ADcNe T PLIBLIC PLANDINAS, ALaS DobD Asis 5adT Lebd 009 0alilt
GPBARINTGHPN ba CD LEL o,

TUTKUMAVEOYOK HATKIKTITAOHIMAYOK APRIL 23-MI 1990-MI HAVAKHITAOVLONI TUTKUMAVEOYAGANI.

HUK TUTKUMAVEONIGANIK UNA MONAGIYEOYAGANI KIVGAKTOKLOGIN NUNATAKATAOHIMAYUN, AKITUYUNIK
MANIKHAGIYAENIK INOEN NUNAVUMEON OKAGEKHIMAYUMI NUNAVUMI NUNATAKNIKUN AGIKATIGEGUTAOYUMI
UKUNANGALO KAVAMAOYUNIN KANATAMI.

1. ALabDa®h*D¢ Pabbenctle 4DALAS
ATOKLOAKTUN MANILIKINIKUN MALIGAOYUN:

(A) Aebd*De AdNc:

AHd*DE AINS ANTPLDS APATE LIPS svN®Cedo™ APLD® AD%IPC DI A5G AcPPNS boA Do s

(A) PIKUTIN TAKUNAKTUN:
PIKUTIN TAKUNAKTUN OKAKHIMAYUN AKITUNIGITIGUN. AKIKHIVALEAVAKTUN ATOKHUGIN UKOA
UKEOTOATAGAN AKIKHIVALIGUTAOYUN:

AN PIKUTIN boADe < HUKTAOK AcPdPn© AKIKHIVALIGUTIN

QN dBaRNS QL AatdCe MPeCedre P 20%

AFISIP TAMAYAIT OVALO ENGILGOTAIT = AKIKHIVALIGUTAEN 20%-MIK
AIDdatde 4#PPaPNe DPcq*D% DND AS
ATUKAVUKTAENUN IHOAKHAOTIN AYEKUTAETIGUN ATOKNIGANIN

NaDLAS 5tdN™< =y DY eDc,
HANAOYAKHIMAYUN AKIKHIVALILIMAETUN.

(N PaDYHDNT PabyA:
PaDY BN PabyAT NNPCDDC PSS LIPS, AP AP =INCDDC AYDC=dNIE,

(B) MAKPIGAN MANIKHAKHEOGUTIN:
MAKPIGAN MANIKHAKHEOGUTIN TITIGAKTAOVAKTUN AKETIGUN. AKITUGEAGUTIN KIGOAGUN
MANIKHAGIYAOVALEAYUN.

(M) D%*d™Ch
QDL AL AcPYDRNC APLYDDC AP LDl AP AP edNCDDC AYD N QL
PaDyed e AP INCDAMWDS NN*CHYSALC.

(C) MANIKHAKHEOGUTIN:

MAKPIGAGINAEN ILAOYUTILO AKITUNIGIN AOLAYOETUN. AKITUGEAGUTIN KIGOAGUN
MANIKHAGIYAOVALEAYUN AVAKHAOQTILO KIGOAGUN PIYAOVAKTUN NAONAETEAGAGATA.

a
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(P) AI*CDMC ac DCPN
AP Pabhst ana AP RAC LeOPe ARYDAC AWDCDALYS Pabbo® HDMNGTIC LtCDINAC
AoadBNNDC ADNMPe® acDCadb™NCDBNE L BT To® 4D e b*Da® Dotba D3¢ dNPe™ M e®
AN QL APENAS QHL A*PSNCDM et AINPYDIAQ ™I QL P DIA@ndb™DC Do Pablst
a0 PN Dotbed™N AP ARRS QUL IPeDNS CLDLo. Ar7NPectCare Nt DA% adb®>C
acDCRCDG®,

(D) NALAOTAKNIGIN:
THOAKHAKNIGIN MANALIKINIKUN NAONAEPKUTIN ATOKHUGIN MANILIKINIKUN NAONAEYAOTIN
PITKUHEOYUN ATANEOYUNIN NALAONAHAOKLOGIN IHUMAGIYAELO ATUGEAKAKMATA AKTOKNIKAKMATA
KANOK AKITUTILAGINIK PIKUTIN AKILIGEAKAKTULO NAONAEYAKNIGINIKLO PIKUTIN
AKILIGEAKAKTULO UVLOANI MANILIKINIKUN NAONAEPKUTIN HATKIKNIGANI KANOKLO
AKITUTILAGINIK MANIKHAGUYUN AKILIGEAKAKTULO AOLANIKMI. KANOGINIGIN ALAGALAKTUN
UKUNANGA THUMAGIYAOYUNIN.

PabYAT 4L PaDYbDNM PabyAc
MANENAEN MAKPIGALO MANILEOGUTIN:

o a P €

NN®bAC Ac¥C PaDbo® aoaA®?~NoS, e 2
MANILIKINIKUN OKAOHEOYUN, makpiknIGA 2

APIC APDI NP Aa 31, 2000
UKEOK NUGUTILOGO DECEMBER 31-MI 2000-MI

3. D%d*Ch
IO NP A 31, 2001-T <L N7 An 31, 2000-T DJ*JD<
MANIKHAKHEOGUTIN:

<CCeNA™ e N

unav ut K a

MANIKHAKHEOGUTIN UVLOANI DECEMBER 31, 2001-MI UVALO DECEMBER 31, 2000-MI IMAETUN:

4P, AKITUNIGIN DA™ NEOVAVIKNI 4P, AKITUNIGIN  oDAS%™ NEOVAVIKNI
2001 2001 2000 2000

aeDdlc MAKPIGAGINEAN
MANIKHAKHEOGUTIN $ 243,303,181
AcPyD=Nc ILAOYUTIN 434.191,148

468,174,325
MANIKHAKHEOGUTINI

247,934,003 § 273,415,337
347,584,229

274,275,893
400,378,832

$ 677,494,329

$ 716,108,328 $ 620,999,566

$ 674,654,725

2001 2000

PaDYAC MANENAEN $ 5,513,270

27,009,411

$ 5,869,600

PaDY LD PaDYAC MAKPIGAN MANILEOGUTIN 54,998,523

4. ArANPe™re DN®DIPAS
AKITUNIGIN MANIKHAGIYAOYUKHAN:

$ 32,522,681 $ 60,868,123

2001 2000

ASDLNAS 0aST AoDBRIDNC KNATE 27,110 -
KAIVAKTOKHAT NUNVUTMI ENOTOKAIT INUTKOAKHIOTAIT MANIIT
AYDLNAS Do £a2¢ dWarNa® PaDyNIC AbL®IoIC <KNA $ 16,436 $ 13,589
PIYAGEAKAKTUN NUNAVUMI AGUNAHOAKTINUN IKAYUTAOYUNIN
ADLNAS Do 50T AcPN*Deno®le KKNAMLS 140,628 70,595
PIYAGEAKAKTUN NUNAVUMI ATOKPALEANIKUN AYOEKHAVALEAYUTIKHANIN
baCD¢ LELE DU dPDNC DN®IKAS 6,257 4,114
KAVAMAOYUNIN KANATAMI MANIKHAGIYAOYUN
qrre 918 2,632
AHELO

$ 191,349 $ 90,930
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5. Aebd™D AYNS
PIKUTILOAN:
2001 2000
Pl SIN*Cedo™ NNSZLRS 4PSL ANSPLE® 4Pl
AKITUNIGIN  AKIKHIVALEANIGIN AKITUNIGA MAKPIGANI AKITUNIGA MAKPIGANI
QT dbn<ne AL latdce § 161,566 $ 80,635 $ 80,931 $ 89,388
TITIGAKVIKMI PIKUTIN
THOAKUTILO
DOdotde A=PPIPAC 71,846 34,213 37,633 47,897
ATUKAVUKTAENI
THOAKHAOTAOYUN
NaDUAC 13,252 - 13,252 13,252
HANAOYAKHIMAYUN
$ 246,664 $ 114,848 $ 131,816 $ 150,537

AP L AR SWUNP<edo™ NPOJ NPAa 31, 2000 dFcbeD*>C $236,196- <L $85,659-° Do,
AKITUNIGIN AKIKHIVALEANIGILO DECEMBER 31-MI 2000-MI IMA $236,196-TALAOYOK UVALO

$85,659-TALAOYOK KANIGANI.
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NN®bAS AcM¥¢ PaDbo® asa A MNoS, LA 3
MANILIKINIKUN OKAOHEOYUN, makpikniGA 3

PIC APO NPAa 31, 2001
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

6. PcthAC DG®DC SPLASADN S

LD NMN%beDir™ KNS, A *PLRE ANNS CoPhiotbs’ KKNADS anaAPCHZLINIS PPNtde
JoDPEPCLNDIC PLANADN S Ao’ IPDa K KKNRE, PLADDINAS DIAWDC 00D D*WA® AdddaNs,
20T PaDYNYS ACTANNGL <KNA® L 0aDT AoIBANDIIN et <KNA®.

PIYAGEAKAKTAEN NUNATAKATAOHIMAYUN:

OKAKHIMAYUMI HAVAKHIYUTAOYUMI TUTKUMAVEOYUMI, AMEAKOA MANIKHAKHAM AKILIKTUTIGIYAGANI
ITKAMTAKSINIK OKAKHIMAYUMI AGIKATIGEGUTAOYUMI TUNIYAOYAGEAKAKTOK AVIKTOKTAOLONI
NUNATAKATAOHIMAYUNUN KIHEANI AHEAGUN ATUKUYAOKPATA TUGUMEAKTININ. IKAYOKTOKTAOYUN UKOA
NUNAVUT TUNGAVITKUN TIMIKUTOAYOK, NUNAVUMILO MANIKHAKHEONIKUN TUTKUMAVEQYOK UVALO
NUNVUMI INUTUKAKNUN IKAYUTAOYUNIK TUTKUMAVEQYOK.

7. A'LaS:

LeIP NSBCDPLYS a9 0ol e AObNAINT, baCDC LELAPS QAPNBPPLYC ANNGTS KKNAMTS ALaot
PDNNet dL KLNY PPNl e dPeaT AAQE S ADPCDPLNG® D WA 0o, IPDLYD e AL
022 D*WA* AIPAN Dby LN KLKNAIDT Afeda™aels NN®bet 4VPNet DINN I KKNALC
APARAT P Do %S, DIA Ll

MANIKHAGILGAKTAOYUN:

MALIGOAGEAKAKTUNI NUNAVUMI NUNATAKNIKUN AGIKATIGEGUTAOYUMI, UKOA KAVAMAOYUN KANATAMI
ATUGUMAKMATA UNA TUTKUMAVEOYOK MANIKHAKPALEAYAGANI AKILEOTAOYUNIK TUTKUMAVEOYOKLO
AGIKHIMAKMATA UTIKTITPALEAYAGANI ATUGAGIYAKTIK AGIKATIGEKNAHOAKTILOGIN UKOALO

NUNAVUMI TUNGAVIKTUN, KAOYIMAVLOTIK NUNAVUMI TUNGAVITKUN TIMIKUTAOYOK TUNIHINEAKUN
OKAGEGUTIMIKNIK ATUKAMIKUN AGIKUTAOYUMIK ATUGAEYAKVEOYAGANI TUTKUMAVEOYOK ILA
UTIKTITAGANI MANGIT ATUGAOHIMAYUN IMA:

AsADC ALAS dPedNS oW APPCHEE AP ALAS dPeDNS
AKITUNIGIN ATUGAEYAON AMEAKOA
MANIKHAGIYAOYUN AKILEOTAOYUN
Dot 476JC 2002-T¢ 2004- I
ATUNI UKEONI 2002-MIN 2004-MUN $ 89,682,231 $ 4,856,389 $ 84,825,842
2005 71,745,785 3,885,111 67,860,674
2006 53,809,338 2,913,833 50,895,505
2007 35,872,892 1,942,555 33,930,337
56
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8. ALAS D®CDILIC PLAKDNS
MANIKHAGIYAKHAEN NUNATAKATAOHIMAYUN:

KN ALat DPCDING® PENEADD™ PLANDN S ALANMR G
TUTKUMAVEQOYOK AKITUYUNIK ATOKTITIHIMAYOK NUNATAKATAOHIMAYUNIN IMA:

2001 2000
AYDLNAS Dda® S 5aDC D*WA® AdAdANC $ 57,677,570 $ 52,821,177
PIYAGEAKAKTUN NUNAVUT TUNGAVITKUNIN TIMIKUTOAYUMIN
ASDYNAC Do 00D AodBAT AcD/AN b <KNA 9,038,134 6,183,509
PIYAGEAKAKTUN NUNAVUMI INUTUKAKNUN IKAYUTAOYUNIK
MANIKHAGIYAKHAENIK
$ 66,715,704 $ 59,004,686

Cdd ALaS O®CDALRE NIFPCDRNE* Do Ae'orda™Ga™lS NN®bst AL PCDradb® <IN 30 D dord®Nsre
APSCDYYDDPNDC AcPIPAC A o™ADNPE®DIE T DNTY QPIT AcPIPNM oS KKNADS Pabyddrlict IPCDLEADC
dod®Nd 30-4L° D PSP D DN, € DPCDALLE NNBCHALDC A LPCONCDDBNE ALasS.

AKITUYUNIK ATUGAOYUN KULAKNAEYAKHIMAYUN OKAGITUTITIGUN MANIKHAGUYUKHANIK AKILEOTAOYAGEAKAKTUN

30 UVLUN NATINAGIN TUKHIKTOKTAOHIMALIKTILOGIN. AKITUGEAGUTIN IMA 1-%-MIK UKEOK ATAOHIK AVATKUYUTANI
AKITUGEAGUTIN TUTKUMAVEOYUMIN ATUKAN AKILEOTAOYAGEAKAKTUN 30-UVLUN ANIGUKAN TUKHIKTUKVEANIN. UKOA
ATUGAOYUN NAONAEYAKHIMAYUN AKIKHIGEAGUTAOVLOTIK MANIKHAGUYUNIN.

o a € <N« N unavut Katikh

NN®bAS Aci¥¢ PaDYo® asaA®~RNoS, L 4
MANILIKINIKUN OKAOHEOYUN, MAKPIKNIGA 4

QPIC A/ NN 31, 2001
UKEOK NUGUTILOGO DECEMBER 31-MI 2001-MI

9. MNised™CdrLLc

() <KNO APNHPPLYC Paby B NN 0aDT AoIBAT ADIIN % KNALS dDeo™s 0D AoIBAT AcDIAPi <adDS.
(N) <LNY APNHALDC Ddo™l dPDNe® Ao S 4™ AL latdCo:

OKAGEKHIMAYUN:

A) TUTKUMAVEOYOK AGIKHIMAYOK MANIKHAKTITIYAGANI UKUNIGA NUNAVUMI

INUTUKAKNUN IKAYUTAOYUNIN MANIKHAKVIKHANIK AOLANIKAGEAGANI NUNAVUMI INUTUKAKNUN IKAYUTAOYUNIK
PAKNAEYAOTINIK.

B) TUTKUMAVEOYOK AGIKHIMAYOK UKUNUGA AKILEOTAOYUKHANUN ATOKNIGINUN TITIGAKVEN PIKUTILO:

2002-M1 48,991
2003-MI <L 2004-MILO 46,494
2005-M1 30,996
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