2002




Photos: Lee Narraway



TABLE OF CONTENTS | Aose&c | 1ulnnl

Al DatbeChe
Highlights NAITTUMIK UNIKKAAQTAUJUT

Message from the Trustees INLER® KLENRoL*I
TUHAKTAKHANGIT TUTKUKTUIYINIT

The Fund .
PaD%¢ - KINAUYAKHAK

The Trustees, Committees
and Administration KNP, BALNGEMRE QLo NN*PadDIe

TUTKUKTUIYIT, KATIMAYIGALAAT
Financial Report OVALO MUNAGIYIIT

Pabbe® Dotb™DC
KINAUYANUT TUHAKTAKHAK




HIGHLIGHTS | 2002

Invested Assets and Acrued Investment Performance -
Investment Income Investment Income Annual TWRR

$25,524,054 $718,570,955 -6.64%

120 2000 800 20
200022%* 1999
2002 1998
700
100 - 1999
600 -
8o
500 1998
0 1 [ ~
5 999 K 2
° S =
% 60— .,'2 400 3
@ @ 3
[ o o
2 S
= 1998 = 300
4o
2001 -
2002 200
20
100 -
2002




Pei CRnl [0

Investment Performance -

Annualized TWRR
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Since our inception we have
distributed $263.7 million

to beneficiary organizations

It's hard to believe that it has been almost ten
years since the Nunavut Land Claims Agreement
was signed and Nunavut Trust received the first
payment from the Government of Canada.
Looking back at results achieved in the first

10 years, we are satisfied with the $263.7 million
we have been able to distribute to beneficiary
organizations who have in turn, funded a variety

of programs including:

« $40 million to fund economic development

through Atuqtuarvik Corporation;

MESSAGE FROM THE TRUSTEES

« $20 million of seed equity to allow regional
economic development corporations to build

hospitals in each of the three regions;
« $19.5 million in pension payments to elders;
« $18 millon in economic development funding
for the regional economic development

corporations;

« $15 million to fund the Harvesters’

Support program.



While there will be five more annual payments,
after two years the amount received starts to

decline in accordance with the payment schedule
that appears in Section 29 of the Nunavut Land

Claim Agreement.

This means that it is now time for the

Trustees to start an orderly transition from
being a growing fund with sufficient net cash
inflow to fund beneficiary operations to being
a mature endowment. As a first step in this
process, the trustees have hired the Mercer
Investment Consulting Group to undertake an
independent review of the trust’s asset mix and

to recommend changes should any be required.

Since our last independent review, beneficiary
organizations have dramatically increased their
spending initiatives. If you were to compare
the Strategic Financial Plan that existed in

1999 to the Strategic Financial Plan of 2002
you would see that spending by beneficiary
organizations and programs over the period
2000/01 to 2007/08 has been increased by
almost $160 million. As a consequence, the

reserve we had in hand to deal with market

weakness has been severely eroded leaving
us no room to accommodate any further

spending increases.

In the same period (1999-2002), we have also
seen investment markets move from a period of
unusually high returns into the declining phase
that occurs regularly at the end of each market
cycle. Market watchers attribute the current
market weakness to a number of external
shocks to the world’s economic system. Some
of these shocks (the collapse of the high tech
sector, the terrorist attack on the World Trade
Centre, the adoption of questionable accounting
practices by a few large companies, low levels
of inflation, and a jobless recovery) have caused
a number of major corporation pension plans
to become seriously underfunded. All of these
events have resulted in a general economic
slowdown and have raised operating costs

at many large companies. As a result, we are
beginning to see increasing levels of unemploy-
ment as companies try to remain profitable by
cutting costs. For investors, reduced company
profitability will mean lower investment

returns for the next few years.



While this is indeed a difficult time for investors,
we are positioning Nunavut Trust to do its best
to achieve its financial goals. However, beneficiary
organizations must also do their part by limiting
outflows to no more than the levels established
in the current Strategic Financial Plan. This will
no doubt be a difficult task because it will mean
that beneficiary organizations will not be able to
introduce any new programs or activities unless
they find offsetting reductions in other areas of
their budgets.

As part of our 10-year review, trustees prepared
an analysis of the amount of income lost because
there are outstanding loans with beneficiary
organizations that totaled $86 million. It was
very interesting to note that had there been

no outstanding loans over the last 10-years,

the Trust would have earned an additional

$71 million. In other words, had the beneficiary
organizations been a little more patient, the
organizations would have almost had as much
money to spend and they would be debt free.
This clearly shows how important it is for beneficiary
organizations to limit their spending and retire

the outstanding debt as soon as possible.

Nunavut Trust’s long-term investment return
remains strong with an annualized 5-year

return of 6.57% while the median fund produced
a return of only 4.91%. This higher level of
performance occurred because our investment
portfolio held a higher proportion of stocks and
fewer bonds than our peers. While our asset mix
is designed to outperform over the long term,
we can expect a bumpier ride when measured

over short periods of time.

Although our income statement shows a loss for
fiscal 2002 of $10.6 million, our net income for
tax purposes was $21.1 million and this amount
was distributed to beneficiaries of the trust as
required under the trust deed. We are pleased to
be able to advise you that even though we have
experienced periods when the market value of
our holdings declined, we have made positive
income distributions each and every year that

we have been operating.

Looking to the future, we know that the market
value of Trust assets was $718.6 million at the
end of 2002.



The ability to achieve our target of $1.1 billion
by the end of 2007 will depend entirely upon
whether or not the cash flow out of the Trust
is less than or equal to the levels established
in the Strategic Financial Plan approved by the
Tunngavik in October 2002.

In closing, we want to assure the individual
beneficiaries that we are committed to doing
our best to achieve our goals and to work
together with the beneficiary organizations.
While the current investment environment

is challenging, we must never forget that
markets move in cycles and once we get
through this period of re-adjustment, we

will once again enter a period of growth.
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TO PRESERVE THE REAL BUYING

THE FUND

POWER OF TRUST CAPITAL FOR

FUTURE GENERATIONS

ASSET STATUS

At December 31, 2002, the market value of

the Nunavut Trust portfolio was $718.6 million
$33.6 million below the level achieved at the
end of 2001. Negative returns caused by weak
investment markets, coupled with the additional
advance of $20 million to Atuqtuarvik
Corporation to kick-start the hospital projects

in the three regions caused the asset value to
decline this year. Additional spending requests
in excess of the Strategic Financial Plan are
making it much more difficult for the trust to
reach the long term target of having $1.1 billion
in the trust at the end of 2007.

The market value reserve graph shown here

tries to reflect 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 (2001-2002).

INCOME DISTRIBUTION TO
BENEFICIARY ORGANIZATIONS
Although weak market conditions created
reduced market valuations of the assets,
Nunavut Trust generated $21.1 million of
income for tax purposes that was distributed
to beneficiary organizations as required under

the terms of the trust deed.

Market Value of Invested Assets

Millions of Dollars
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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 counselors each being given a portion
of the overall portfolio to invest in their individual
areas of specialization. Our investment counselors
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.

The trustees developed Nunavut Trust’s risk
profile with help from specialists from the

firm Mercer Investment Consulting. To try

to support higher levels of beneficiary organiza-
tions’ spending and meet the requirements to
grow trust assets, the consultants recommended
that the trustees adopt a more aggressive risk
profile by increasing the overall level of equity
held within the portfolio. With this new asset

mix, we should expect the portfolio to underper-
form when markets are declining and outperform
when markets are rising. We recognize this will
create more volatility in the short term but will
offer the potential for better relative returns

in a market that can be expected to produce
substantially 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.



* We expect the investment counselors hired g T .
P Diversification by Asset Class

to invest Trust funds to add value relative

to the performance of the markets within

which they invest over the longer term.
Portfolio by Asset Class

Trust assets are diversified to reduce risk in two

ways. First, assets are diversified by asset class and 6% - Cash and Equivalents

then assets are allocated to different investment
. . ) ) 22% - Canadian Equity
counselors who invest using different investment

styles. The following charts show how Trust assets % - Canadian Bonds

are diversified.

37 %~ Fareign Equily

Stocks by Industry Group
3% - Pipelines and Utilities Bonds by Issuer

g% - Consumer Products and merchandising

% - Municipal
&% - Industrial Products
&% - oeh 3% - Pravincial
- er
B - Resources 27% - Carparate
48% - Federal

13% - Financlal Services and Conglomerates

%1% - Foreigh Stocks



Diversification by Investment Manager and Style
During 2002, two new investment managers were
added bringing our total to nine. The two new
managers, each having small mandates of roughly
1% of the portfolio, represent a new asset class
known as hedge funds. Although hedge funds have
been around for many years, they have not been a
vehicle of choice for Canadian pension funds and
endowments. In the current environment (low
interest rates and negative equity returns) hedge
funds provide an opportunity to produce small
positive investment returns month by month

thereby generating modest yearly returns.

2% - Hedge Funds

3% - Van Berkom
3%-UBS ————

9% - Barings

17% - Marvin and Palmer
21% - Indexed Bond
21% - P.J.Doherty

14% - Brandes

10% - Jarislowsky Fraser

What makes hedge funds different is the fact

that they can participate in both long and short
portfolio positions. As a result, they can actually
produce positive returns in declining markets.
Style-wise, our new managers are known as
“market neutral” fund-of-fund managers. This
style is reported to be the least risky since they hire
a variety of individual hedge fund managers each

with complementary styles providing diversification.

At year-end 2002, the portfolio held 36% of its
assets in bonds, 22% in Canadian equities and

37% in foreign investments

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
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 independent outside performance measure-

ment service, the Royal Trust Benchmark Service.
At the end of 2002, the returns reported by the

Benchmark Service were as follows:

Annual Time Weighted Portfolio
Rates of Return (TWRR)

| 1908 J§ 1500 J§ 2000 J§f 2001 |§ 2002 ]

Actual VAV IR VPLY 9.33% | -2.00% | -6.64%
Benchmark RREFEAEZINRERVAT 3.04% | -5.13% | -9.55%

WWEGIELEE 10.14% | 10.35% | 12.44% | 2.12% | -4.17%

Annualized (TWRR)

Last 5 Last 4 Last 3 Last 2
Years Years Years Years

Actual 6.57% | 4.07% | 0.01% | -4.35% | -6.64%
Benchmark 2.36% 0.24% | -4.02% | -7.37% | -9.55%

Median 491% | 3.43% | 3.38% | -0.98% | -4.17%
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THE TRUSTEES, COMMITTEES

AND ADMINISTRATION

Trustees Investment Advisory Committee

The Trustees have the overall management To assist the Trustees, a committee consisting of

and administrative responsibilities defined in the experienced investment professionals well known
Nunavut Trust Deed, including the determination within the institutional investment community

of the overall portfolio asset mix and ranges of was established to recommend investment policies,
variability, investment policies and objectives, strategies and investment counselors to the Trustees.

establishment of performance measurement
standards used to measure progress against The external members of the Investment
long term goals and objectives and the approval Advisory Committee include:

of the selection of investment counselors. . .
Roger Chiniara, Chairperson

Arthur Donner

On December 31, 2002 the trustees were: Robert Rabinovitch

Okalik Eegeesiak, Chairperson & Baffin Trustee Bonita Then
Jack Kupeuna, Vice-Chairperson & Kitikmeot Trustee

James Arreak, Baffin Trustee

Dorothy Gibbons, Keewatin Trustee

Darrell Ohokannoak, Kitikmeot Trustee

Thomas Suluk, Keewatin Trustee



Asset Custody

Although the investment counselors 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
counselor, the Custodian effects the investment
transactions and holds the securities of the Trust

in segregated investment accounts.

Administration

A small office staff of four managed the affairs
of the Trust on behalf of the Trustees during fiscal
2002. 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, and an Administrative
Assistant. Staff members were 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.
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Ukpiginaituk pihaktugut kulinik ukiunik Nunavumi
Nunataagutit Angigutaa atikhimayuk ovalo Nunavumi
Tutkuktuiyit pihimayut hivulimik akiliktaanik Kavamatkuni
Kanatamit. Takuplugit inikhimayavut piyautait hivulimi
kulini ukiuni, kuviahuktuguti $263.7 millionmik tunihi-
mayavut ilauyunut havakviit pihimanmata kinauyakhainik
amigaitut pilihimayut hapkononga:

« $40 millionmik kinauyakhainik hanatiligiyit mikhaanut
Atugtuarvik Kuapurisitkunut;

» $20 millionmik autlagutikhainik kinauyakhat
pipkagiagani aviktukhimayut hanatiligiyit
kuapurisitkut hanagiami aniakviknik tamamik
pingahut aviktukhimayuni;

« $19.5 millionmik ikayugutikhainik akilikhimayut
Inutukanut;

 $18 millonmik hanatiligiyit kinauyakhainik
aviktukhimayut hanatiligiyit kuapurisitkunut;

» $15 millionmik kinauyakhait Umayukhiuktut
Ikayugutikhainik Pilihimayunut;

CAL*oS APIeDHLLCo oD AL S
$263.7 [=d%* PLAADYSA (U

ILITAUGAPTA TUNIKHAIHIMAYUGUT
$263.7 MILLIONMIK ILAUYUNUT
HAVAKVIINUT
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Do INIIIRIPILSDC CdaraPAC 1999-
2002-T> Pabyenols <SadCDILNS CdLYHNC
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AN AP AL AMNCH " CLOLe 2000/01-T€
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Piniagapta talimanik ukiunik akiliktugutikhainik avataanut
malguk ukiut angitjutait piniaktavut mikhiliniaktuk
maliklugu akiligutikhat maligutaini takukhauyuk ilangani
29 Nunavumi Nunataagutit Angigutaani.

Taimainmat hatja Tutkuktuiyit piliktukhat nakuuyumik
himigutikhainik angililikataktut kinauyat nakuuyumik
ataani kinauyakhat tuniniaktut ilauyunut havagutikhanik
iniktiliktumut pihimayavut kinauyakhat. Hivulimi hamani
atuktaptini, tutkuktuiyit havaktiliktait Mercer Investment
Consulting Groupkut pilutik inminik ihivgiugutikhainik
tutkuktuiyit pihimaliktainik ovalo pitkulutik aalanguni-
agutait pitkulugit piyakhaukpat.

Kingulimi inminik ihivgiuktitauhimagapta, ilauyut havakvi-
it angiyumik angililiktut kinauyanik atugutainik. Pigupta
kanugitaakhait Uktugutit Kinauyanik Paknaiyautait
1999mi Uktugutinut Kinauyait Paknaiyautainut 2002mi,
takulaaktutit kinauyat atukataktait ilauyut havakviit

ovalo pilihimayut ukiuni 2000/01mit 2007/08mut
angiklilikhimayuk $160 millionmik. Taimainmat, tutku-
umayut pihimayavut munagiyakhait niuvikviit kinauyanik
hakugiikhimayut akhut mikhiliktut pipkalimata inikhaitu-
mik piyaami avataanut akiliktakhat angikliliniaktut.

Aatjikutaanut ukiuni (1999-2002), takuhimayugut tutkuk-
tuiyini niuvikviani nuutitihimayut ukiunit angiyunit
utiktitilaat mikhiliktut pikatamata ilaani tamamik
niuvikviit pigaagata. Niuvikviinik kungiaktut ukaktut ublu-
mi niuvikviit piyut hilakyuami ayokhakpanmata hilakyuami
hanatiligiyit atugutainik. llangit hapkoa (nutkakhimayut
kagitauyaliuktut ilangit, kagaktitihimayuk ikluyuak New
Yorkmi, atukataktait ihuinaakhimayut kinauyanik
munagiyut angiyut kapaniit, miknikhaaguyut kinauyat
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atugutait ovalo havangitut utiktigutainut) pipkakhimayait
amigaivyaktut angiyut kuapurisitkut ikayugutait
paknaiyautait angiyumik kinauyakaluaguiktut. Tamamik
tahapkoa piyut pipkakhimayait hanatiligiyini kayumiiktiti-
himayait ovalo angiklipkaivlutik havagutit akiinik
amigaituni angiyuni kapaninit. Taimanmat, takuliktugut
angikliliktunik havaguiliktunik kapaniit pinahuagutaini
kinauyaliugutiminik mikhinahuakhugit akiliktakhaminik.
Tutkuktuiyunut, mikhigaagata kapaniit kinauyaliutangit
piniaktut mikinikhanik tutkuktuiyuni utiktigutainik
aipaanut ukiunut.

Hamna ilaa ayokhagutiginiaktait tutkuktuiyit, pinahua-
niatugut Nunavumi Tutkuktuiyini nakuuymik pinahuaniak-
tainik kinauyakhat tikitjutikhainik. Kihimi, ilauyut
havakviit piyukhat inminik ilanganut keelinikanahualugit
atuktaminik kinauyanik mikhaanut ilihimayunut ublumi
Uktugutit Kinauyanik Paknaiyautimi. Hamna ayonaniatuk
piyukhak ilaa ilauyut havakviit pilainiaktut nutaanik
pilihimayunik ovalo havaktakhaminik kihimi nalvaagumik
himautikhainik mikiligutiit kinauyat aalani kinauyat
atugutigiyaini.

llangani kulit ukiut ihivgiugutaini, tutkuktuiyit paknaiyakhi-
mayut ihivgiufaagutinik angitjutait kinauyat tamamikhi-
mayut ilaa pihimaimata atukigutinik ilauyunit havakviinit
tamaat $86 millionkuyut. Naunaituk pikangitkupta akilik-
takhanik atukigutimut avataani kulit ukiuni, Tutkuktuiyit
piniaktuugaluit ilangaik $71 millionmik. Taimanmat, ilauyut
havakviit utakigaluagumik, havakviit pilaaniaktuugaluit
aatjikutainik kinauyakhanik atulaaktaminik ovalo akilik-
takhainik akiliklugit. Hamna naunaituk takukhauyuk kanuk
ikpinaktuk ilauyut havakviit keelinikalugit atuktaminik
kinauyanik ovalo iniktiklugu atukikhimayavut kilamik.
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Nunavumi Tutkuktuiyit ungahiktumi tutkuktuihimayut
utiktigutait hakugiktuugaluit ukiumi utiktikakhutik
6.54%mik, kitkaniituk kinauyat pivaktut utiktigutimik
4.91%mik. Hamna angitkiyak hanahimayuk piyut ilaa
tutkuktuihimayavut tutkuumaviit pihimayut angitkiyamik
niuvigutait kinauyanik ovalo mikitkiyainit tutkuumatjutinit
tutkuumakatiptinit. Taimanmat pihimayavut hanahimayuk
hanauyakhimapluni pitiakataluni ungahiktumi pihimayavut,
nalungitugut ayokhaniaktugut naunaiyakata naitumit
tutkuktuihimayunit.

Ilaa kinauyat atugutait takukhauyuugaluit tamaihimayugut
ukiumi 2002 $10.6 millionmik, ataani kinauyat taksikut
atukhimayut $21.1 millionkuyut ovalo hamna angitjutaa
tunikhakhimayuk ilauyunut tutkuktuiyinit malikhugu
ataani tutkuktuiyit maligutaanit. Kuviahuktunga ukautiplu-
tit, ilaa pikataktavut ukiut niuvikvimi akiit mikhiyuugaluit,
nakuuyumik kinauyakhanik tunikhaihimayugut tamamik
ovalo ukiut tamaita havaktitluta.

Kinikhuta hivunikhaptinut, nalungitugut niuvikviit akiit
Tutkuktuiyit pihimayait $723.9 millionkuyut iniktiligutimi
ukiuk 2002. Nalungitugutlu aipaani ukiut talimat, piniak-
tugut akiliktakhainik Kavamatkut Kanatamit tamaat
$322.3 millionmik. Piniakat Nunavut Tunngavikut akilikagu
$75.0 million atukikhimayaa Tutkuktuiyinit, piniaktugut
tikitjutikhaanik $1.1 billionmik pihimayakhaptinik inikat
ukiuk 2007. Pilaaguptigu ovaluniit pilaitkuptigu hamna
tikitumayavut piniaktuk, kanuk kinauyat atuktangit
Tutkuktuiyiit mikitkiyaukpat ovaluniit aatjikutaukpat
mikhaanut ilihimayut Uktugutit Kinauyanut Paknaiyautini
angikhimayait Tunngavikut Octobermi 2002.
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Intiktigutaanut, ukatiaktugut inminik ilauyunut,
pitianiaktugut nakuuyumik tikinahualugit tikitakhavut
ovalo havakatigiilugit ilauyut havakviit. Ilaa ublumi
tutkuktuitjutit hilanga akhuunaktuugaluak,
puiguktukhaungitugut niuvikviit nuutikatainaktut
ovalo iniguptigu hamna ayokhaguti, nalungitugut
inikat angiliniamiyugut utiktigutikhainik kinauyat.
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PIHIMANAHUAKHUGIT NIUVIGUTIKHANGIT
HAKUGIGUTAIT TUTKUKTUIYIT KINAUYAIT
HIVUNIKHAPTINUT

PIHIMAYAVUT NAUNAITKUTAA

December 31mi, 2002, niuvigutingit naunaitkutait
Nunavumi Tutkuktuiyit pihimayait $718.6 millionkuyut,
$22.6 millionmik ataaniitut piyagaluaptinik 2001mit.
Utiktikanginapta hakugiititlugu tutkuktuiyit niuvikvingani,
ilangitlu tunihimayavut $20 millionmik Atuqtuarvik
Kuapurisitkunut autlaktitinahuakhugu aniakvikhat
hanayakhainik pingahuni aviktukhimayuni pihimayavut
akiit mikhitihimayait ukiuk. llangitlu atukikhimayumayait
avataanungakhimanmata Uktugutikhat Kinauyanut
Paknaiyautuni ayonagutigiyaa tutkuktuiyit
tikinahuagutinga ungahiktumut pihimayakhavut

$1.1 billion tutkuktuiyinut inikat ukiuk 2007.



DECcE PaDYAT ADPaCHC DUC PN ADPCHLY NS,

Ca anal®=N CPPNAPNNDT b No"COCDILRC
APSFLAMC GNP PIPDCDRE DNPNCHLY o
(1996-2000) 4L PaDY*CPAPa*CHC Doion b e
bCLKC, N CDPIRC D*CDLY e e (2001-2002).

PaDYAC >*CDILRC
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Niuvigutingit naunaitkutait tutkuumayut hanauyakhimayumi
hamani takukhauyuk kanuk niuvikvimi tutkuumayut
pihimayut kakugukiak atukhimayut ikpigilikpaktait naitumi
tutkuktuiyit utiktitjutait naituuvaktut ovaluniit atukaktaktait
angiklivaktut pihimainakat pipkaniaktait ihunaavyalutik.
Hanauyakhimayuk takukhauyuk kanuk tutkukhimayut
angililaaktut ukiuni angivyaktumik tutkukhimayut utiktitjutai-
ni (1996mit 2000mut) ovalo kanuk ilangit niuvikviit katalik-
paktut, tutkukhimayut atukhimayut (2001mit 2002mut).
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KINAUYAT TUNIKATAKHIMAYUT

ILAUYUNUT HAVAKVIINUT

Hakugiikaluakhuni niuvikviit kinauyanik pipkakhimayait
niuvikvimi naunaitkutait pihimayut, Nunavumi Tutkuktuiyit
piyut $21.1 millionmik kinauyanik taksinut atulaamata
tunikatakhimayut ilauyunut havakviit piyukhaumata
ataanit maligutit tutkiuktuiyit pitjutaini.

TUTKUKTUITJUTIT

Tutkuktuitjutit Ihumagit, Pikuyangit

ovalo Maligutingit

Nunavumi Tutkuktuiyit tutkuktuihimayut kinauyaminik
mikhipkakpaktait tutkuktikhimayaminik mikilinaagutingit
piplutik aalatkiinik hilataanit tutkuktuiyit ikayuktinit tuni-
plugit ilanginik tamaat tutkuumayunit tutkuktuihi-
mayukhanik inminik nalungitaminik. Tutkuktuiyivut tutkuk-
tuivaktut nuulaituni kinauyanik makpigaaginik (Kanatami
niuvigutit, hilakyuami niuvigutit, ilangitlu). Nuulaitut kin-
auyat tutkuktihimayut pivanmata tamaat ovalo nalunangi-
tumik kinauyakhanik ilangit aatjikiit tutkuktihimayut tuni-
laamata hivunikhaptini angiklilaaktunik pihimayakhaptinik

pilaitunit nuutitilaitunit pihimayunit aatjikutaanit.

Tutkuktuiyit hanahimayait Nunavumi Tutkuktuiyit ayon-
avyaktunik tutkuumayunik ikayuktauplutik ayongitunit

kinauyaligiyinit Mercer Investment Consulting.



KDY GRPNNILDC 0D T Pabbo® <KNADS
IDMRNMPI N0 ndbP*CH e ABRPCDHN Pabyen <o
DN ¢ PITADPNNG IS BOMLADNC. AbL®latoN®
dMe™\a®  Mobo'lS AN%aDNcte® AendDLC
APDNBPI B Lo DRI APPIN QP CY e
KRS PIDPAPYALG®, DD RANDRE  dDdhe DPDC
KMIDNe® bo® PN YDA NP A ndb T ve®
AcPd®¢atds CLAGY ol™ClsS. CALANNG™ CDI°sJ
DM BINQndb®>IC PIADPNNNG L e
aDATTDRE bC K edord™C L PODPNNNr Lo o
DA DR PP d™<C PP DJ¢ CALAD on 7 D¢
b0 bCINBHCordec o CPNHHCorda™ o'
Prdoc BLIBDSDI® PIALDPCDeS I
DoNPrLb5disNe CeLAC 4GIPECNDE. P PDIN NG S
N¥ad®CO¢ ALACLed™D

© DGUnCOC NPPNNG™, ICNNos
PaDycdnyNoe® ARNPSNIS CoryDNDECDC
GICLE. PN CMPC acdvad A 56T
boAPOLSI™ (CALANCD*CE oDATDNEGD
boAto™s) PPde IPh*Ciobid™ D Je

Pulcato’ Lot %G,

o A Q Mo M PISDRECDINIC
DA®NCOLY™SIE PO AL sva 54" D¢
PPdoc A o™ WM KE
NI NS

Pinahuakhutik ikayugutikhainik angitkiyanik ilauyut
havakviit atukataktainik kinauyanik ovalo pinahuakhugit
maligutikhat angiklinahuagutit tutkuumayut pihimayavut,
ikayuktit pitkuhimayut tutkuktuiyit piyukhak akhuugutinik
ayonavyaktuni tutkuumayaminik angikliliklugit tamaat
naunaitkutait pihimayut iluani tutkuumayuni. Hamna
nutaak pihimayut aatjikiingitut, pinaktut pihimayavut
pivalaangiluni niuvikviit kataligaagata ovalo pihaklutik
niuvikviit kungmuuligaagata. llitagiyugut hamna
piniaktuk naunaiktunik ilaani naitumi tutkuktuiyini kihimi
piniaktuk pilaaktunik nakuutkiyanik utiktitjutikhainik
niuvikvimit pilaamata mikitkiyamik utiktitjutikhainik
takuyauhimayut talimani ukiunit. Tutkuktuiyivut

ihumagiyavut ukakhimayut hapkonatut:

¢ Pinahuaktakut hanaluta ovalo tuniluta nakuuyumik
kinauyakhanik taksinut mikhaanut tamamik ukiuni.
Mikitkiyat atauhikmi ukiumi naamaktuugaluak
(pipkaktaukpat niuvikvinit naunaitkutainit) kihimi
takuyumangitugut malgunik mikililiktunik ukiunik

kaligiiktunik.

* Aalatkiiktut tutkuktuihimayuni ungahiktumi ukiuni
ihumaalugingitagaluakut ilaa kihimi angikpat
anginikhaagutikhait aalatkiingit naunaiyakhimayut

tutkuumayut niuvikvimit inminik.
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DADI It Moo P A DN it atuktangit kinauyanut ukiuk tamaat naunaitkutaini
AenfDPC dPendb™CPer 49GJCLE angilingiluni 5%mik pingahuni ukiuni kitkaniitut
ArANPes®Ia® 5-D4C DAL N niuvikviit naunaitkutait tutkuktuiyit pihimayaini.

G AWAsE eDASPAPYDLLEDC D™,
* Pitkuyavut tutkuktuiyit ikayuktiit havakhimayut

o o DPESC PIPDGIC DBDIRIINC tutkuktuiyini kinauyanik ilalugit naunaitkutainik
A*ba AZPNCHRE POSUDENNNADDBN® mikhaanut piyukhanik niuvikvimi iluani
KNADS PaDYM e QPO SN N A I tutkuumayaminik ungahiktumut ukiunut.
Letda® oDADNS Ao POSUDCDUNYT
Addo DY, Tutkuumayut pihimayavut aalatkiini mikhivaktait
ayonagutit malguunik, Hivulimi; pihimayut aalatkiini
KNOST PaDYAC \DO*oDNCD®ADEE [P, pihimayuni ovalo pihimayut tunivaktavut aalanut
ISt g, SPCDEE QD P Do b QA PCHES tutkuktuiyit munagiyinut tutkuktuigiagani atulutik
bLPYDenSsN® PaDyenioS RPAPOgb aalatkiinik tutkuktuiyinit atuktainik. Hapkoa naunaitkutit
PYAPDENNBCTIC. P DN 47N u<C takukhauyut kanuk Tutkuktuiyit pihimayait aalatkiiktut.

CIRCD*IC bo® AAIPCDILMIC KNS Pa Dy e,
AVIKTUGUTINGIT TUTKUKTUIYIT
MUNAGIYIIT KANUGITJUTAITLU
2002mi, malguuk nutaat tutkuktuihimayut mungiyiit
ilauliktut, pikalikhuta 9nik. Malguuk nutaat munagiyiit,
tamamik havautikakhutik 1%mik tutkukhimayunik, pihi-
mayut nutaat pihimayait naunaitkutiliit “hedge fundsnik.”
llaa hedge fundsnik hamaniigaakpaktuugaluit amigaitunik
ukiunik, atuktauluayuitut Kanatami tutkukhimayut
kinauyanik ovalo tutkukhimayunik. Ublumi (mikiyut

kaaganiitut naunaitkutait utiktilikpaktut ovalo nakuugingi-
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>*Cb/Lon ¥ < tainik kinauyanik utiktivaktunik) hedge fundsnik pivaktut

PILDPNANDDYLS boADe P s pilaaktunik mikiyunik nakuuyunik tutkukhimayunik utikvaktu-
2002-%JN%d, LPvet PISYPDHN NN e® nik tatkikhiutini tamaat, taimaimat utiktivaktut naamaktunik
AcDIb e Dotlot 9-c™IC bN7ore, Cbdde tutkikhiutini. Hedge fundsnik aalangugiyait ilaulaagamik
PODENNNVI DI, Do 1 DN S N° tamamik ungahiktumi ovalo kanitumi pihimayunik pilaagamik.
SPCDPLNe, PULPIANDSSNE HCWIRIC D*CDYLNe Taimamat hedge fundsnik pilaaktut nakuuyunik utiktilaat
BDORLYD 5o Actdd o e, Cl%a Actdd™//Lo® kataligaluakhutik niuvikviit kinauyanik. Taimaituguluit,
ACH A G5A%N5d 9GS Do®D e’ oPldnyDon® nutaat munagiyikput nalungitauyuk “niuvikvimi nutkagayut”
ALCDALYLC ball A%ba AYP D ADAIBN NS5 kinauyakhat kinauyanik munagiyini. Hamna atuktait

A€NC boANe Dirn S (PIPDECHLC DNBNCDID tuhaktitauvaktut ayonangituk havaktikagamik inunik
ANePL D) Actdd®l/Lo™ Pabyvo® AAL®NNDC munagiyukhanik hedge fundsnik tamamik pikatigiiktutut
DN®NNRLT T CHPCLE. ActddtPo™ Pabyo® tuniyukamik aviktugutinginik.

PRPZDHPRNDED® A D bLC CLASGS DOMNKS

A5 DG Te. CALAG.S, AN edlod™nsre  Ukiumi iniktumi 2002, tutkukhimayavut 37.5%mik
oDATTDE DNUDLSLC. boA Do P CDIESIS, pihimayaptinik kinauyanik, 22.1%mik Kanatami tutkukhi-
PIPDENNNTIGCRD BONLYDS® "o DA DI mayunik ovalo 37.8%mik hilakyuamit tutkukhimayunik
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UTIKTIGUTAIT TUTKUKHIMAYUT
Tutkuktuiyit pihimayait naunaiyakhimayut tikitumayait
ilihimayut Tutkuktuiyinit piyakhait. Hapkoa:

* Tutkuktuilutik akhuuyuktutut Inuktut pilaaktainik

* Pinahualutik pipkainahualugit naamaktunik ukiuk
tamaat ataaniitut kinauyakhanik pipkagiagita
ilauyut kuapurisitkut pinahualutik munagiyaminik

Inuit Nunavumut.

* Pinahualutik pitkutikhaanik ataaniitut kinauyait
Tutkuktuiyit pihimatjutikhaanik niuvigutit
hakugiguutikhainik hivunikhaptinut.

Mikhaanut ungahiktunut kinauyat paknaiyautingit,
Tutkuktuiyit atuktut ungahiktumut naunaitkutait utiktila-
at piplutik mikinikhangugalualuni ilangitlu 3.5%mik

ukiuk tamaat hanatjutit akiinut. Pihimayut pitkutikpiamik
(mikinikhaagalualuni) naunaitkutait utiktikhimayut
piyukhat Tutkuktuiyit pihimaplutik niuvigutikhaminik
hakugigutikhaini tutkukhimayut kinauyait hivunikhaptinut.



PIPHPCDALL DNFNCHBCTLIE bdJ=JIGHLE Tutkukhimayut utiktikhimayut naunaiyakhimayut ilaani

B APCDBEC®IC P Co™ ™IS bDM®NDCEIre AL inminiitumit hilataanit atututait naunaiyakhimaplugit,
dNb*5N® RBC. 2002 5%Jdo, Cda™L DN*NCDoD<C Royal Trustkut naunaitkutainik ikayuktunit. Iniktumi
asa e D®IC Ddol: ukiumi 2002, utiktikhimayut tuhagutikhait

Benchmarkut Ikayuktinit hapkoa:

PaDYAT ACcdlLo™C Ko dY/do ACdPLNC dGo b¥YCedioc AC=do™
KIINAUJAIT PIVALLIASIMANINGIT ARRAAGUNI KAJUSIVALLIAJUNI
SAANGANI ASIANI PIVALLIASIMAJUT PIVALLIANINGIT

qsGIAe i LAV
CelDc™de AAcDe
Okiot i Okiot
Tallimaoliktoni Pingahuuliktoni

| 1958 Jf 1509 J§ 2000 |§ 2001 J§ 2002 ]

INGR AR 17.19% 17.25% 9.33% | -2.00% Neda e 6.57% 4 0.01% 4.35%
Pivallianingit Pivallianingit
M IRNCIOSE 11.31% | 14.17% 3.04% | -5.13% d’de AQedR¢ 2.36% . -4.02% | -7.37%
Asiani pivalliajut Asiani pivalliajut
(I 10.14% | 10.35% | 12.44% @ 2.12% 4d°s*/brPNn¢ 4.91% 5 3.38%| -0.98%
Akunnigsiurutit Akunnigsiurutit
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NPAn. 31, 2002-%N5Jd KL NPenrDe DPIC DU DD

Db ARPA%, A/CDCD e PPRCAT KNS Dse
P dADa, APCDCDS D'%ed PNTDss KNMMYDse
YAIY dnd® PPECMT <Ny

DASN P, PEST KNS

NDP DHDb™A®, PNTDoC <KEND

CLS Ao, POT KN

<KKNPDNS, BALMGEMINS Lo Qe AT dDeNp©

TUTKUKTUIYIT, KATIMAYIGALAAT
OVALO MUNAGIYIIT

TUTKUKTUIYIT

Tutkuktuiyit tamaat munagiyut ovalo titigakvimi munagiyut
munagivlutik naunaiyautaani Nunavumi Tutkuktuiyit
Makpigaagani, ilauplutik naunaiyagutainik tamaat tutkukhimayut
pihimayait aatjikiigitutik ovalo amigaithutik aalatkiigit, tutkuk-
tuiyit pikuyainik ovalo pinahuaktainik, ilikatakhutik pikataktainik
naunaitkutainik atugutinik naunaitkutit pivagutaini mikhaanut
ungahiktumut tikinahuagutiminut ovalo pinahuaktaini ovalo

angigutaini pikataktait tutkukhimayut ikayuktinit.

December 31mit, 2002 Tutkuktuiyit hapkoa:

Okalik Eegeesiak, Ikhivautak ovalo Qikiqtanit Tutkuktuiyi

Jack Kupeuna, Ikhivautaup Tuklia ovalo Kitikmeonit Tutkuktuiyi
James Arreak, Qikigtanit Tutkuktuiyi

Dorothy Gibbons, Kivalligmit Tutkuktuiyi

Darrell Ohokannoak, Kitikmeonit Tutkuktuiyi

Thomas Suluk, Kivalligmit Tutkuktuiyi



P DI heno'l® DBDRAMS bALMGES
KNS ABR®CDY, BNLNGEB™>® AcNPLIc®
AN YDILe®™Da's Pabyenda®. bALNGEH®LN®
DBDNAL Do PODPNNGDC LM e,
PIADPNNDC AV R M Lo
PIDHNNDS Moo DBD7ANDQY BN KKNRDRC.

P Ca™ Nt AcPyDIC PIDaIC DD I I
bNLAGEMRE DIQWID:

G PobS, APCDCDN
5% (5

G GABA

>eC N4®

PaDYA° bLPYDore

CLd4 PIPDENCDNG® bLIYHAC A0 DNHPNCHLSI*oN
as5aA*NN T oPAAP QP Ve b <aDNe® 0ad
KRS PIDALLY®CH e I bYDedLMC
PILDEINAWNE Do PIWDPNNAL Y, PaDyo®
AL O DBDRARMDBCIA®oN. DBDRARDRC
Pabbo® PID®ING APLa b SAPNDMC 0a DT

KRS A*ba AYPNNHCHE b<aDia® P DHNNI™Da®,

DBORAMNE GoPorheCtIC TLLILUC PITUDPINAC,
PIDHNNRD Pabho® ADSC™<PLNE.

TUTKUKTUIYIIT KATIMAYIGALAAT

lkayugiagita Tutkuktuiyit, katimayigalaat ilihimayut
ayongitunit tutkuktuiyinit naluyaungitut iluani havakviit
tutkuktuiyini ilihimayut pitkuikatalutik tutkuktuiyukhanik
pikuyakhainik, uktugutikhanik ovalo tutkuktuihimayukhat
ikayuktut Tutkuktuiyinut.

Hilataanit ilauyut Tutkuktuiyiit Katimayigalaat hapkoa:

Roger Chiniara, lkhivautak
Arthur Donner
Robert Rabinovitch

Bonita Then

PIHIMAYAINIK TIGUHIMAYUT

llaa tutkuktuiyit ikayuktiit tuniyauhimayuugaluit atanguyau-
tikhaminik kanuk piniaktut kapaniit Nunavumi Tutkuktuiyit
tutkukhimavigilaat ovalo kanuk tamamik pihimaniaktait
maligutikhaminik, pihimangitait tiguhimatjutainik
Tutkuktuiyit pihimayainik tutkuumavimini. llaa ikayukataktut
aviktukhimayunik munagitjutiminik, Nunavumi Tutkuktuiyiit
havaktikaktut ikayugutikhaminik atauhimik ilaani amigaitu-
nik tutkuktuiyit kapaninik ayongitunik iniktigutaini kinauyat
kanuk atugutainik. Atukhutik niuvigutainik tutkuktuiyit
ikayuktinit, tiguhimayut ikpinagutingit tutkukhimayut
atugutinginik ovalo tiguhimayit pihimayaptinik tutkuktuiyit

aviktukhimayuni tutkukhimayut munagiviani.



QAT dDeNpe

NNGHE TPOLSA™Nd A*ba AY*NDRC NNLDN®
APSINND®DH boACDYadbe™ o PaDYAT PULPIATN®
KMDNe® 45GJ¢ 2002 Asdo. KNP Aba AY*NAC
bLPY b D PaDYAC boo™ob, asaA*PNNT®
AL AbRTAABCr T boAcD®IB*NTJ 1°IdebId™<E
KLKNADC A Gaon s b, A®ba AZ®DC AcDUUDD™>C
Dl P QR QUNTE® PaDyen®O,
JOANT NNG™N, AL M AB®N. A*ba AZ*NDBCDHRC
ABR#®PCDBECSE e Co™*Dot Al NAS AcyD e
LebAS Tohss DBD7Rrd®N (4D D9, Q.C) <L KPMG-d°
Codd Pl Pabbo® BOM®NC bLPYHHC®DC 59JCLe
P PabbC BOMPCDA T KA Pabbst
asal®? RN AL PrPeon® Pabycdiis ColyDNat.

TITIGAKVIKMI MUNAGIYIT

Mikiyuk titigakvimi havaktikaktut hitamanik munagiyut
havainik Tutkuktuiyit mikhaanut tutkuktuiyinit ukiumi
2002. Tutkuktuiyit havaktiit munagiyut kinauyaligiyinik,
tuhaktititjutainik ovalo ikayukhutik havaktaini mikhaanut
tutkuktuiyit havakviani. Havakvimi havaktiit hapkoa;
Atanguyak (CEO), Atanguyak Kinauyaligiyi, Kuapurisitkut
Titigakti ovalo Titigakvimi Munagiyi. Havaktiit ilangit
ikayuktauyut hilataanit ayongitunit, ilangit Akigaktuiyi
(Arthur B.c. Drache, Q.C.) ovalo KPMGkuni, hilataanit
kinauyanik ihivgiuktit munagiyut ukiuk tamaat kinauyat

ihivgiugutainik Tutkuktuiyit Kinauyat atugutainik.




Phoros: Lee Narraway



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

AUDITORS’ REPORT TO THE TRUSTEES

We have audited the balance sheet of Nunavut Trust as at
December 31, 2002 and the statements of revenue and expenditure,
capital and cash flows for the year then ended. These financial
statements are the responsibility of the Trust’s management.

Our responsibility is to express an opinion on these financial

statements based on our audit.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that we plan
and perform an audit to obtain reasonable assurance whether the
financial statements are free of material 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.

In our opinion, these financial statements present fairly, in
all material respects, the financial position of the Trust as at
December 31, 2002 and the results of its operations and its
cash flows for the year then ended in accordance with

Canadian generally accepted accounting principles.

Wﬁéa.f_m"

Chartered Accountants

Ottawa, Canada

March 25, 2003



a2 KLNAME NUNAVUT KATIKHOIVIA

BALANCE SHEET

December 31, 2002, with comparative figures for December 31,2001

NUNAVUT TRUST

2002 2001
Assets

Invested assets:
Cash and treasury bills (note 2) $ 39,962,693 $ 32,522,681
Investments (note 3) 688,979,365 677,494,329
728,942,058 710,017,010
Accrued investment income 3,540,292 3,589,119
Amounts receivable (note 4) 37,728 191,349
Fixed assets (note 5) 111,342 131,816

$ 732,631,420

$ 713,929,294

Liabilities and Capital
Current liabilities:

Accrued liabilities $ 768,904 $ 863,774
Due to beneficiaries (note 6) - 19,034,207
768,904 19,897,981

Capital (note 7) 731,862,516 694,031,313

Commitments (note 9)

$ 732,631,420

$ 713,929,294

See accompanying notes to financial statements.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

STATEMENT OF REVENUE AND EXPENDITURE

Year ended December 31, 2002, with comparative figures for 2001

2002 2001
Revenue
Interest $ 17,484,064 $ 17,871,843
Dividends 7,820,382 9,889,720
Foreign exchange gains 32,976 -
Royalty 183,528 1,123,387
Other 3,104 21,303
25,524,054 28,906,253
Expenditure

Loss on sale of investments 31,612,605 29,321,003
Professional fees 3,063,553 3,037,306
Foreign exchange losses - 505,503
Salaries and benefits 447,091 450,452
Travel and accommodations 223,016 313,307
Communications 5,365 3,334
Printing 38,410 38,073
Trustee fees 70,000 130,460
Rent 77,387 73,261
Translation 2,513 7,975
Foreign taxes 574,272 643,203
Office 18,898 45,632
Advertising and promotion 22,936 3,783
Professional development 2,758 1,621
Depreciation 27,113 29,189
Bank charges 1,504 3,257
36,187,421 34,607,359

Excess of expenditure over revenue

$ (10,663,367)

$ (5,701,106)




a2 KLNAME NUNAVUT KATIKHOIVIA

STATEMENT OF CAPITAL

Year ended December 31, 2002, with comparative figures for 2001

NUNAVUT TRUST

2002

2001

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

Distribution to beneficiaries

Capital loans to beneficiaries (note 8)

$ 694,031,313
89,682,231
(4,856,389)

(10,663,367)
(21,094,092)
(15,237,180)

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

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

Capital, end of year

$ 731,862,516

$ 694,031,313

See accompanying notes to financial statements.
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NUNAVUT KATIKHOIVIA NUNAVUT TRUST

STATEMENT OF CASH FLOWS

Year ended December 31, 2002, with comparative figures for 2001

2002 2001 2002 2001
Cash provided by (used in):
Operations: Financing:
Excess of expenditure over revenue $ (10,663,367) (5,701,106) Capital contributions $ 89,682,231 $ 89,682,231
Depreciation, which does not involve cash 27,113 29,189 Distribution to beneficiaries (21,094,092) (23,814,038)
Loss on sale of investments 31,612,605 29,321,003 Decrease in due to beneficiaries (19,034,207) (25,380,149)
Capital loans to beneficiaries (15,237,180) (2,854,625)
Capital loans related to repayment of negotiation loans (4,856,389) (4,856,389)
20,976,351 23,649,086
29,460,363 32,777,030
Decrease in accrued investment income 48,827 910,779
Decrease (increase) in amounts receivable 153,621 (100,419) Increase in cash and cash equivalents 7,440,012 (28,345,442)
(Decrease) increase in accrued liabilities (94,870) 244,316
Cash and cash equivalents, beginning of year 32,522,681 60,868,123
21,083,929 24,703,762
Investments: Cash and cash equivalents, end of year $ 39,962,693 $ 32,522,681

Purchases of investments
Proceeds from sale of investments
Purchase of fixed assets

(417,624,943) (752,316,322)
374,527,302 666,500,556

(6,639)

(10,468)

(43,104,280)

(85,826,234)

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

See accompanying notes to financial statements.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NOTES TO FINANCIAL STATEMENTS

Year ended December 31, 2002

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

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

Government of Canada.

1. Significant accounting policies:

(a)

(b)

(@]

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.

(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.

2. Cash and treasury bills:

2002 2001

Cash $ 6,255,935 $ 5,513,270
Treasury bills 33,706,758 27,009,411
$ 39,962,693 $ 32,522,681




3. Investments:

oa?F€
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NOTES TO FINANCIAL STATEMENTS Page.2

NUNAVUT KATIKHOIVIA

Year ended December 31, 2002

Investments as at December 31, 2002 and December 31, 2001 are as follows:

Market 2002

Cost 2001

Market 2001

Cost 2002
Bonds $ 250,199,318
Stocks 438,780,047

261,377,091
413,690,879

$ 243,303,181
434,191,148

247,934,003
468,174,325

$ 688,979,365

$ 675,067,970

$ 677,494,329

$ 716,108,328

4. Amounts receivable:

2002 2001

Due from Nunavut Elders’ Pension Trust - 27,110
Due from Inuit Implementation Fund Trust $ 120 $ 16,436
Due from Nunavut Hunters Income Support Trust 31,351 140,628
Due from Nunavut Implementation Training Trust 6,257 6,257
Other - 918
$ 37,728 $ 191,349

5. Fixed Assets:

NUNAVUT TRUST

2002 2001
Cost  Accumulated Net Book Net Book
Depreciation Value Value

Office furniture
and equipment  $ 168,205 $ 97,485 $ 70,720 $ 80,931

Leasehold

improvements 71,846 44,476 27,370 37,633
Sculptures 13,252 - 13,252 13,252
$ 253,303 $ 141,961 $ 111,342 $ 131,816

Cost and accumulated depreciation at December 31, 2001
amounted to $246,664 and $114,848 respectively.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NOTES TO FINANCIAL STATEMENTS Page.3

Year ended December 31, 2002

6. Due to beneficiaries:
Pursuant to the deed of trust, net income for tax purposes of the Trust as defined
by the agreement is to be distributed to the beneficiaries unless otherwise directed
by the Trustees. The beneficiaries are Nunavut Tunngavik Incorporated, Nunavut
Economic and Social Development Trust Inc. and Nunavut Elders' Pension Trust.

7. Capital:
Under the terms of the Nunavut Land Claims Agreement, the Government of
Canada has committed to provide the Trust with capital transfer payments and the
Trust has agreed to repay the negotiation loans of the Tungavik Federation of
Nunavut, on the understanding that Nunavut Tunngavik Incorporated will provide
the Trust with promissory notes agreeing to reimburse the Trust for the loan
repayments, as follows:

Gross Capital Loan Net Capital

Payment Repayment Payment

Each of the years 2003-2004 $ 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

8. Capital loans to beneficiaries:

The Trust has capital loans outstanding from beneficiaries as follows:

2002 2001

Due from Nunavut Tunngavik Incorporated  $ 75,076,704 $ 57,677,570
Due from Nunavut Elders' Pension Trust 11,732,569 9,038,134

$ 86,809,273 $ 66,715,704

The capital loans are secured by promissory notes and are due thirty days
after repayment has been demanded. Interest at the rate of one percent per
annum above the prime rate of the Trust's bank is payable after the expiry
of the thirtieth day after demand. These loans have been recorded as a
reduction in capital.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NOTES TO FINANCIAL STATEMENTS Page.4

Year ended December 31, 2002

9. Commitments:

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

(b) The Trust is committed to the following payments under leases for office space and equipment:

2003 46,494
2004 46,494
2005 30,996
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NUNAVUT KATIKHOIVIA

KIINAUJANIK QAUJISAQTIUP UNIKKANGA PAPATTIIVILIRIJINUT

NUNAVUT TRUST

Nunavut Papattiivingani kiinaujait unikkaangit nalunaigsimattiagtavut Tisipiri 31,
2002-mi gaujisattiaq&ugillu unikkaat kiinaujait gaitausimajut, atuqtaujut, nuutaujullu
unikkaaqgtauningit, tamakkua papattiivingmi aulattijiujut kamagivaktangit, uvagullu

unikkaatuinnagattagpugut isumagijattinnik tammagsimajugarmangaata.

Qaujisalaugpugut maliganik gaujisarnirmut malittiagsuta. Qaujisarnirmut parnaigiagaratta
qaujisarlutalu tamakkuat unikkaat sulittiarmangaata tammagsimajuganngittiarmanginnillu.
Qaujisasuunguvugut ilainnangit gimirruattiakkannigsugit unikkaagsimajut sulittiarmangaata.
Ammalu gaujisariagagpugut ganugq kiinaujalirisuungungmangaata, ammalu kiinaujalirijit

uukturaqgtangitta sulittiarmangaata, takullugillu unikkaat aagiumaningit.

Uvagut isumavugut tamakkualimaat pittiagsimajut tammagsimaniganngittuit papattiivingmi
pilirianginnit unikkaagsimattiagsutik arraagumut isulittumut Tisipiri 31, 2002-mi, ammalu
unikkaattialaugput asijjilaugtunik arraagup iluani ammalu arraagup isuanut unikkaangit

naammalaugput.

Wﬁéa-f_gﬂ

Kiinaujanik Qaujisaqtiujut

Ottawami, Kanata
Maaksi 25, 2003



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

PaDYAC a5aA®*CDo™ MANILIKINIKUN NAONAEPKUTIN

NPAn 31, 2002, Cd5M NPAA 31, 2001
UKEOK NUGUTILOGO DECEMBER 31-MI 2002-MI NAONAEGEAGANILO DECEMBER 31-MI 2001-MI

2002 2001
AdNE PIKUTIN
PIVPDEIN Ay DI AN MANIKHAKHEOGUTAOYUN PIKUTIN:
PaDyC Pabbss PISDPNC OPPAPN 2) $ 39,962,693 $ 32,522,681
MANENAEN MAKPIGALO MANIKHAKHEOGUTIN (NAONAEPKUN 2)
PISMDEINAWNE (OPPAPN 3) 688,979,365 677,494,329
MANIKHAKHEOGUTIN (NAONAEPKUN 3)
728,942,058 710,017,010
PIDECHLC AFDC 3,540,292 3,589,119
KIGOAGUN MANIKHAGUYUKHAN
D®IPNAC OP/PIPN 4) 37,728 191,349
AKITUNIGIN MANIKHAKHAN (NAONAEPKUN 4)
Aebd™DC NGNS OPAPIPN ) 111,342 131,816
PIKUTIN (NAONAEPKUN 5)
$ 732,631,420 $ 713,929,294
APendb®DC Ad*d“> AKILIGEAKAKTUN MANIKHAGUYULO AKITUNIGIN
[®a dPcndec TAYA AKILIGEAKAKTUN
IR dPendes $ 768,904 $ 863,774
KIGOAGUN AKILIGEAKAKTUN
Pendec o obolS AaDNS OPPIPN 6) - 19,034,207
PIYAGEAKAKTAEN NUNATAKATAOHIMAYUN (NAONAEPKUN 6)
$ 768,904 19,897,981
Ardede OPPaPN 7) 731,862,516 694,031,313
MANGIT AKITUNIGIN (NAONAEPKUN 7)
QMPCDALNS OPPPN 9)
OKAGEKHIMAYUN AKILIGAKHAN (NAONAEPKUN 9)
$ 732,631,420 $ 713,929,294

ol AccDNPLRS NN®BAS Pabbo’ asaA®?=RAC
TAKULOGIN ILAOYUN NAONAEPKUTIN MANILIKINIKUN.
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NUNAVUT KATIKHOIVIA

bACDNS" dPcDNo> asaA™NN
ATUGUTINGIT KINAUYAT OVALO AKILIGUTINGIT

45GJ¢ 5%J4sS AR 31, 2002, CdPs

2001-I" D% dAC

UKIUMI INIKTILIKTUMI DECEMBER 31MUT, 2002, AATJIKUTIGIT NAUNAITKUTAIT UKIUMI 2001

NUNAVUT TRUST

PaDYINPYD Datb*CDa e

UKAUTINGIT KINAUYAT

49J¢ 524 A 31, 2002, CdSP 2001-T AD%dAC
UKIUMI INIKTILIKTUMI DECEMBER 31MlI, 2002, AATJIKUTANGIT NAUNAITKUTAIT UKIUMI 2001

2002

2001

2002

2001

BACDXC: Kinauyat:

PO DPCDRC Kaaganiitut

$ 17,484,064

$17,871,843

PaDyINPYD DI, 45GJ¢ APdie Lo

Kinauyat, atulihaaliktitlugu ukiuk

SBbACDRE ba (D¢ LM ¢

Kinauyat tunihimayait Kavamatkut Kanatamit
AD#DILECD DI M oD DNUNCDMC OPPIPN 7)
Kinauyat atukikhimayut akiligutait aivaktut
atukinganit (taklugu 7)

BACDRE 4o \Do e D*CDYC

Avataanut akilikhimayut kinauyaginit

oD £aCPALRE DN T NMDRC

Tunihimayut ilauyunut

PaDydNPy 5o CPALRC DN T NIDLC OPPIPN 8)
Kinauyat atuktitihimayut ilauyunut (takulugu 8)

$ 694,031,313
89,682,231

(4,856,389)

(10,663,367)
(21,094,092)

15,237,180

$ 641,575,240
89,682,231

(4,856,389)

(5,701,106)
(23,814,038)

(2,854,625)

PaDYINPYDLE 456 Al
Kinauyat, iniktigutaani ukiuk

$ 731,862,516

$ 694,031,313

PaDYedrJ<¢ Kinauyat tuniyauhimayut 7,820,382 9,889,720
0a%4¢ PaDYS PO Hilakyuami himingutit angilitjutait 32,976 -
DUl dPdN Akiliktauhimayut kinauyaliugutini 183,528 1,123,387
47> Aalani 3,104 21,303
25,524,054 28,906,253

dP=DN<: Akiliktugutit: -
DR eDADCDM S D4 Tamaihimayut niuvikhimayuni tutkuktuiyinut 31,612,605 29,321,003
PaDbenrt AP Ayongitut akiligutait 3,063,553 3,037,306
0a5¥4¢ PabYS AYDRC Hilakyuami himingutit tamagutait - 505,503
Atba AFSNS PaDYM S AN Havaktut kinauyaliugutait ovalo ikayugutait 447,091 450,452
e 4L DY Autlaagutit ovalo hiniktagutit 223,016 313,307
IADLNN=NC Tuhaktituitjutit 5,365 3,334
NNSbD*CONN Titigagutit 38,410 38,073
MdaE dPbNC Tutkuktuiyit akiligutait 70,000 130,460
D*I4GUC Atugutit akiit 77,387 73,261
DDA P> N Himuktiligutit 2,513 7,975
0a5¥4¢ AP CoPYDNC Hilakyuami taksiligutit 574,272 643,203
Qe Titigakviit 18,898 45,632
bYMPNAGT QUL \oPLNNe™ Takupkagutit ovalo tuhaktititjutit 22,936 3,783
A*ba A4 Acede™ Ayoikhagutit hanatjutait 2,758 1,621
NINPYDRE PP Mikilinigutit 27,113 29,189
PaDbtdlc dPDNC Kinauyaligiyit akiligutait 1,504 3,257
36,187,421 34,607,359

BACDRE NP M AD*CDLeC
Avataanungakhimayut akiligutit kinauyanit

$ (10,663,367)

$ (5,701,106)

Cdol A eDVLNS MNPAT Pabbst aad/RIN
Takulugit ilauyut titigait kinauyat atugutainii.
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ATUGUTINGIT KINAUYAT

NUNAVUT KATIKHOIVIA

4G9J¢ sWAS NPAa 31, 2002, CdPS NNS™CHILRE 2001-T
UKIUMI INIKTIGUTAANI DECEMBER 31MUT, 2002, AATJIKUTALIUKHIMAYUT UKIUNGANUT 2001

NUNAVUT TRUST

asaA* RN PaDYAC boAc oo

ATUGUTINGIT KINAUYAT

AGJ¢ 54 NPAn 31, 2002, Cdo

o

NNS*CBrLR 2001-T

UKIUMI INIKTIGUTAANI DECEMBER 31MUT, 2002, AATJIKUTALIUKHIMAYUT UKIUNGANUT 2001

2002

2001

2002

2001

PaDYAT AYDRC DAoL 4D®DC Ddo: Kinauyat pihimayut (atukhutik):

dbcoDX Hanatjutit:

AAg® DA ANNS HPPNE JPDNa®
Avataanungakhimayut atugutingit Kinauyat

$ (10,663,367)

$ (5,701,106)

PabYb*NN™: Kinauyaligutit:
PaDyINPYDLC Do PCDC
Niuvigutit tunihimayut

$ 89,682,231

$ 89,682,231

PadNQ L PaDYDIODC IPPPIH oS 27,113 29,189
Mikinikhangutingit atungitut kinauyanik
DR eDADCDM S D*dBCDNC 31,612,605 29,321,003
Tamaihimayut niuvigutinik tutkuktuiyinik

20,976,351 23,649,086
PIDPNC AP W o C 48,827 910,779
Mikilinigutait katitikhimayut tutkuktuiyit kinauyait
AMadPN (A PAPNY) ARG DN®IPHAC 153,621 (100,419)
Mikilinigutait (angiklinigutait) pilaaktaminit kinauyanik
(AN AP AP o™ Pende® (94,870) 244,316
(Mikilinigutait) angiklinigutait katitikhimayut akiliktukhat

21,083,929 24,703,762

PIULDHCDHLE Tutkuktuitjutait:
eDADCDIE PIPDPCDY (417,624,943) (752,316,322)
Niuvikhimayut tutkuktuitjutinik
AP eDADCDoM S D9 CDPLLC 374,527,302 666,500,556
Pihimayut niuvigutinik tutkuktuitjutinit
eDATCDRE PR AYNC (6,639) (10,468)
Niuvigutingit nuulaitut pihimayakhat
(43,104,280) (85,826,234)

doDFLDCDRC (21,094,092) (23,814,038)
Tunihimayut ilauyunut
ASMndPNE PDNEN S 5aCPLRE ADeNo™ NMDYLS (19,034,207) (25,380,149)
Mikilinigutait tuniyakhat ilauyunut
PaDyINPY DL APCDARS 5aCiole ADNRE NID<C (15,237,180) (2,854,625)
Niuvigutingit atukiktihimayut ilauyunut
PaDyINPYDLE DPCDALLS AP Do AL IS dDPCDILLC (4,856,389) (4,856,389)
Niuvigutingit atukiktihimayut akiligutait
aivaktiit atukinganut
29,460,363 32,777,030
AcPLa™MC PaDYAS AL PaDYAS acliNC 7,440,012 (28,345,442)
Angikligutingit kinauyat ovalo kinauyatut aatjikutait
PaDYAS AL PabDbo® acdNRS, APASNTDY 459 32,522,681 60,868,123
Kinauyat kinauyatut aatjikutait ukiuk atulihaaliktitlugu
PaDYAC Q'L PaDYo® acdNNC, SN 456 $ 39,962,693 $ 32,522,681

Kinauyat ovalo kinauyatut aatjikutait ukiumi iniktigutaani

KNI ALLPYHSDC PaDYAC AL Pabbe® aclC
DOFCDNPLTT™\Da BN PPN

Tutkuktuiyit ihumayut kinauyat ovalo kinauyatut aatjikutait

angiyumik pilaaktut tutkuktuitjutit

Cdol e cPVLSS MN*bAS PabboS asald/NC
Takulutit ilauyunut titiganik kinauyat atugutainik.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NN*LS Pabbs asald <N

TITIGANGIT KINAUYAT ATUGUTINGINI

4G 524 WA 31, 2002
UKIUMI INIKTUMI DECEMBER 31MUT, 2002

LN APGRNCDDHAL® ASP 23, 1990 0a2¢ KNADC Lol
KN AendbPLiod®rLd® DN PULPDBIC alo'bio™lS  AYaDNES, PabydINPyDRC DobDC 0ad oalio™lt
AYBNAINGS baCDC LELI e,

Tutkuktuiyit ilihimayut April 23mi, 1990 ilitagitjutini tutkuktuiyinit.
Havaktakhangit Tutkuktuiyit munagilutik mikhaanut ilauyunut, kinauyat tunihimayut akilikhgit Inuit
Nunavumi malikhugu Nunavumi Nunataagutit Angigutaanit Kavamatkunit Kanatamit.

1. ALabo'b*I¢ Pabbenotle dIALAS
Angiyut kinauyaliutut pikuyangit:

(8) GPePLSc AIN©:
At AINS NNGHPLDS AP LeolS. PPl cda™ ALY DA 5IM AclPPNC boA e st
(a) Inikhimayut pihimayut:

Inikhimayut pihimayut titigakhimayut akianut. Mikiniligutait pihimayut atukhugit hapkoa
ukiumi atugutingit ovalo pitkutait:

) D*CDM acbCPN

ABPIPCDMC Pabls anal®RNC Letalt APAAC ADCDALLS Pabbo® BDMNGIC  LeCDYPNAC
A7adbBNNDE DM’ acDCadb®NCDBNE dL BIYT Ve 4D*Yeb*Da® DatbayDC dNPe™ o
NINS AL Pendet AL NBPENCDM et AINPYDIAQadB®DC AL APtADIAandb®DC DBHe Pabyof
asal*RNC Dotbed™RC AP BACDNS AL PDNC CLOLo. AN CHC APAED A adb®>C
acDCECDRe®,

(d) Atugutingit naunaitkutainit:

Paknaiyautingit kinauyat atugutingit maliktut atuinaktaini angikhimayut kinauyaligiyit maligutaini
piyukhat munagiyit naunaitkutaini ovalo pihimayumalikhainit ikpinagiyainik tuhaktakhat angitjutait
pihimayait ovalo akiliktakhait ovalo tuhaktiyakhait pihimayainit ovalo akiliktakhainit ubluani kinauyat
atugutaini ovalo tuhaktititjutaini angitjutait kinauyat ovalo akilikataktaini ukiungani atuktumi.
Atukhimayait iniktigutini ilaani aalanguniaktut tahapkoninga naunaitkutainit.

2. Pabbc 'L Pabbs POLDPNS
Kinauyat ovalo Kinauyaligiyinit kinauyait:

AdN PIHIMAYUT oAD' PITKUTAIT AcrdPNc ATUGUTAIT 2002 2001
AN NNGATDCE QL AabdCe [P'eCede™ P 20% Pab¥< Kinauyat $ 6,255,935 $ 5,513,270
Titigakviit havagutingit Mikilinigutait 20%

ovalo hanalgutingit Pabbst PIPDPNC Kinauyaligiyinit kinauyait 33,706,758 27,009,411
D*DILHE GUPrIPNC P DNeD ALAS

Atuktangit ihuakhagutait Atuinaktainut Atugutit maligutait

$39,962,693 $ 32,522,681

NaDLAS Pl CDL =™ DC.
Hanauyakhimayut mikilinigutikangitut.

(N PabDyss PIDPNC
Pabhos PINLDPNS NNGPCDALDC APAME LebolS, PIFDPNC AP dINCDDC AYDCINTIE.

(b) Kinauyaligiyinit kinauyait:
Kinauyaligiyinit kinauyait titigakhimayut akiinut. Kaaganiitut katitikhimayut piutainit.

() DD
QDS AL AcPyDRAC APLYDDC AP Lebol. AcPIPNC APPCeINCDDS AYDC AN L
PaDyed e AP ANCDAWID,

() Tutkuktuihimayut:

Niuvikhimayut tutkuutit ovalo niuvikataktut kinauyat pihimayut akiinit. Kaaganiitut katitikhimayut
kinauyaliuktaini ovalo akiliktugutaini katitikhimayut ukatigaagata.



LN

3. D%deChR<
PP NPAn 31, 2002 <L NPAn 31, 2001 ALACUWSS

Tutkuktuihimayut:
Tutkuktuihimayut iniktumi December 31mi, 2002 ovalo December 31mi, 2001 hapkoa:

NUNAVUT KATIKHOIVIA

NN PabDYst asalA®?~NsS, LALLM 2
TITIGAIT KINAUYAT ATUGUTAINI, MAKPIGAAK 2

4G 524

N7An 31, 2002

UKIUMI INIKTUMI DECEMBER 31MUT, 2002

5. §°PeYLEE AYNS:
Inikhimayut pihimayut:

NUNAVUT TRUST

4Pl DA T 4P DA™

Akinga Niuvikviit Akinga Niuvikviit

2002 2002 2001 2001

NS $ 250,199,318 261,377,091 $ 243,303,181 247,934,003
Niuvikhimayut tutkuutiit

AcPyD=Ne 438,780,047 413,690,879 434,191,148 468,174,325

Niuvikhimayut kinauyat

$ 688,979,365 $ 675,067,970 $ 677,494,329

$ 716,108,328

4, AFANPGS DNIEKAS
Naunaitkutait pilaaktut:

2002 2001
4Pl N eda™ NN*ZLR™ 4PV NI 4P
Akiit Katitikhimayut Ataani Ataani
mikilinigutait Makpigaat akia  Makpigaat akia
ANE ANSHTDCE QL AotdCe $ 168,205 $ 97,485 $70,720 $ 80,931
Titigakviit hanatjutait
ovalo hanalgutait
AD*DGdE GPrIPNC 71,846 44,476 27,370 37,633
Atugutit ihuakhagutait
NaDLAS 13,252 - 13,252 13,252
Hanauyanguat
$ 253,303 $ 141,961 $ 111,342 $ 131,816

2002 2001

AZDRNAC DA™l 0o ADBAC AD/R b <KNA® - 27,110
Piyukhat Nunavumi Inutukait Ikayugutinit Tutkuktuiyinit
AZDLNAS AohS Dendb™DendtdS Pabyo’ KNU oS $ 120 $ 16,436
Piyukhat Inuit Iniktiligiyit Kinauyakhait Tutkuktuiyinit
ADLRAS £0D¢ el DenitdS PaDYNIS ARG <KKNAM o 31,351 140,628
Piyukhat Nunavumi Umayuligiyit Ikayuktiit Tutkuktuiyinit
AZDRNAC 00T Dendb®Iof Afed®dDenrC KLKNAMYoC 6,257 6,257
Piyukhat Nunavumi Iniktiligiyiit Ayoikhaktiit Tutkuktuiyinit
qrpe - 918
Aalanit

$ 37,728 $ 191,349

AP AL AR SINP<edo™ NPood NPAn 31, 2001 7o beD™>C $246,664 _ $114,848

Akiit ovalo katitikhimayut mikilinigutait December 31mut, 2001 angitjutait $246,664

ovalo $114,848 maligiikhutik.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NN®L Pabbss asal®d NS, LAY 3

TITIGANGIT KINAUYAT ATUGUTINGIT, MAKPIGAAK 3

4G 524 WA 31, 2002
UKIUMI INIKTILIKTUMI DECEMBER 31MUT, 2002

6. APP\AS JG%DC aMobiotlS A DN

Letod NN®beDic™ <KNADS, Pabyhe ARPADDPNDHI Corhiotls <KKNADS asaA®CDALRNIS dMPNS DoDPbPCDLDC
AMoo’ ] ANabNs AWdo® IPDaP<C KM oMoo'l AaDNeS DIIWDC 50D DWAS, 0aDT PabyNUC
AAINN I KLNE AL 02T AoIBAT AcDIN b KN4,

Tuniyukhat ilauyunut:

Malikhugu atugutinga tutkuktuiyit, ataaniitut kinauyat taksiligutikut atulugit naunaiyakhimayut angigutini
tunikhaihimayukhat ilauyunut kihimi malikuyauhimalutik Tutkuktuiyinit. llauyut hapkoa; Nunavut Tunngavik
Timinga, Nunavumi Hanatiligiyit ovalo Inuligiyit Tutkuktuiyit Timinga ovalo Nunavumi Inutukait lkayugutit
Tutkuktuiyit.

7. PaDyINPLDRC

Letole NNGPCDALRS 00T 0aCilS ABNRINT, baCDC LELMS PPNBALDC ANNGT® KKNAMTS Paby NPy Do
PDNNet AL <KNA PPN Lo dPea T AACE IS ADPCHILYG® DAY 0adT. DPPDLYDe ALY 0aDC D™LANE
Do?ly Nt KNAYSE AladeGe S NN*be® VPN DN*PNNT]e KKNALS APhAT AP CDa™ S, DId Letsle:

Kinauyakhat:

Ataani maligutini Nunavumi Nunataagutit Angigutaani, Kavamatkut Kanatami piyukhat tunilutik
Tutkuktuiyinut kinauyanik tuniyakhanik akiliklutik ovalo Tutkuktyuiyit angikhimayut akiliklugit atukikhimayait
Tungavik Federation Nunavumi, nalungilutik Nunavut Tunngavik Timinga tuniniaktuk Tutkuktuiyinut
akiliniaktaminik angikhimayut utiktitiniaktait Tutkuktuiyinut atukigutait akiliniaktut hapkonatut:

8. PaDLINPYDC ADPCHILYC o Mobiole A DN
Kinauyat atukiktukhat ilauyunut:

KO PaDYINPYDN S ADFCDANG® APNEADDC 5o CLYE ADcNo™ MDY ALANPYG®:
Tutkuktuiyit kinauyanik atukiktitihimayut ilauyunut hapkoa:

2002 2001
ASDINA DS 5aDC D™LA S $ 75,076,704 $ 57,677,570
Piyukhat Nunavut Tunngavik Timinganit
ADLNAT Ddatle 00T AoDBAT AcDI N g® <KNAe 11,732,569 9,038,134

Piyukhat Nunavumi Inutukait lkayugutit Tutkuktuiyinit

$ 86,809,273 $ 66,715,704

A% DayD© AD*I4*CPRe ArqLde

Anginikhaa Kinauyat PN*NCD o e Ataanikhaa Kinauyat

Akiliktukhat  Atukigutit Akiliktukhat Akiliktukhat

54 CLAS 2003-T¢ 2004- 1 $ 89,682,231 $ 4,856,389 $ 84,825,842
Tamamik ukiut 2003mit 2004mut

2005mi 71,745,785 3,885,111 67,860,674

2006mi 53,809,338 2,913,833 50,895,505

2007mi 35,872,892 1,942,555 33,930,337

€% PaDyINPYDRE AOBCDILRE NIFACD NI AeordeTe™lS NN™bst AL P CDYyadb®<oNt 30 D*
dod®NBPE PSP CDYYDDPNDIC ACDIT DN UM AcPIPNI S KNADS PaDytdd et IPCHLENDDC
dod®™Nsd 30-PoLe AP CDYYDDPNTd. Cdd ADPCDALRS NNTCHILYC A LPCONCDBNE PabydNry DS

Kinauyat atukikhimayut munagihimayut akiliniaktainit ovalo piyukhat 30ni ubluni akiliktukhat
pitkutaukpata. Kaaganiitut 1%mik kaaganut atuktangit Tutkuktuiyit kinauyaligiyinit akiliktukhat
inikat 30mik ublunga pitkutaukpata. Hapkoa atukigutit titigakhimayut mikiligutaanik kinauyat.



a2 KLNAME NUNAVUT KATIKHOIVIA NUNAVUT TRUST

NN™ PabDYs’ aoal®?<¥NF, LALLM 4

TITIGANGIT KINAUYAT ATUGUTINGIT, MAKPIGAAK 4

459 545 NPA 31, 2002
UKIUMI INIKTILIKTUMI DECEMBER 31MUT, 2002
9. AvPCh/LRS
(A) <KNE> QAPNBRPLO® PaDY b NN 0aD T AoIBAS (AFN%) KNALS dDeo™s 0o AoIBAT AcDIIM s <adDS.
(N <KLNAe QPNBPLOC Ddol PeDNe® DD 'Av™ QL AatdCva:

Piyukhat:

(a) Tutkuktuiyit piyukhat tunilutik kinauyakhainik Nunavumi Inutukait ikayugutikhainut havagutikhainik
Nunavumi Inutukait Ikayugutit Paknaiyautainut.

(b) Tutkuktuiyit piyukhat hapkoninga akiliktakhainik ataani atugutingit titigakviit iniit ovalo hanalgutinut:

2003mi 46,494
2004mi 46,494
2005mi 30,996
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