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Invested Assets and

Accrued Dividends
(Market value)

$1,080,844,713

$57,287,860

Distributions to
Beneficiaries for
the year



Investment
Return
for the year

-1.80%
4.12%

10 Year
Cumulative
Investment

Return

Outstanding Capital

Loans to Beneficiaries
(at year end)

$88,953,980
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Message from the Trustees
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“It is likely that we will see

continued low interest rates,

directionless equity markets

and high day-to-day volatility

for several more years.”

olitics, macroeconomics and a natural
P disaster created another wild ride for

investors in 2011. Once again a global
financial crisis evolved, this time focused on
Europe but contagious around the world as
a result of the connections between banking
systems around the globe. The US economy
was weak, while the emerging markets saw a
slowdown in their growth. News reports, both
positive and negative, created large shifts in
markets as investors reacted by trying to take
risk out of their portfolios. The result was a year
of frequent, large, daily swings in market prices
that often had very little to do with a company’s
fundamental characteristics. World markets, as
measured by the MSCI World Index, produced
a 2011 return of -3.2%.

It is not just recent years that have been tough
on investors. In fact, the last 10 years have
been a difficult period as the return produced
in developed markets has been virtually flat.
There have been two other points in time when
10 year returns were similar to the returns of
the last 10 years. The Great Depression and the
war saw returns flat line in the 1940’s. We also
saw a period of flat returns in the mid 1970’s
caused by expanding government deficits and

rampant inflation. The good news is that after
both these periods, equity returns rebounded
producing annualized returns in the subsequent
decade of about 10% per annum.

Last year we expected governments to keep
interest rates low to keep their debt servicing
costs down and that would mean that
investors would not be able to make adequate
returns on fixed income products. We also
expected that consumers would use any
surplus cash to pay down outstanding loans
rather than spending on new purchases and
that would result in low levels of economic
growth, flat market returns and exceptionally
high volatility. All these things happened in
2011. What we didn’t expect was that the
weaker countries in the European Common
Market would be unable to meet their austerity
targets as a result of excessive social program
spending. These countries asked for additional
bailout funding but took very small steps to
address their real problems.

At the end of 2010, bond yields were at
historic lows with the 1-year bond yielding
0.98% and the 30 year bond yielding 3.55%.
What was surprising was that in 2011 bond
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“The real long term rate of

return must be greater than

the rate of spending to protect

the capital of the fund.”

yields went even lower. When yields go down,
bond values go up so bond investors did

very well and the DEX Bond Universe Index
produced a 1 Year return of 9.6%. Since
Nunavut Trust’s investment portfolio was
roughly 75% equities and 25% bonds, it should
be no surprise to learn that the Trust’s 2011
return was -1.8%. Over 10 years the Trust has
earned 4.12%. As you know, the Trust has
agreed to attempt to pay the beneficiary compa-
nies 4% of the market value of the assets. With
a longer term return of only 4.12% the Trust is
not making enough to cover this payout ratio
plus operating costs much less grow the capital
of the fund. If these market conditions persist
for a sustained period of time then we will have
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to re-evaluate the equation. You can either

make more money, which entails taking on
substantially more risk, or you can cut back on
spending. A careful blend of the two approaches
is what we hope to achieve going forward
because the real long term rate of return must
be greater than the rate of spending to protect
the capital of the fund. When we erode the
capital we lose not just the capital but the
income we could have earned on that capital.

Looking ahead to 2012 and beyond, we note
that very little progress has been made to
address the economic problems in Europe, the
United States and Canada. As a result, it is likely
that we will see continued low interest rates,



directionless equity markets and high day-to-
day volatility for several more years. We would
also not be surprised to see rising inflation.

While the last few years have been difficult,
we have continued to provide the beneficiary
organizations with their operating budgets. We
must thank all of the parties that receive funding
via the Nunavut Trust for their commitment to
doing what they can to minimize the expenses
that are paid out of Trust income during this
period of low investment returns. It is a great
comfort to us to know that we have, in our
separate venues, worked together while faced
with very difficult market conditions.

Markets mirror human nature and as a result
disciplined attention has to be paid to our long
term plan. This is the only way we can ride the
waves while continuing to stay on course
towards our objective. We must always remem-
ber that we are long term investors and we will
continue to invest for the long term and avoid
short term reactions to short term issues.

While we expect the recovery to take longer
than many, more optimistic investors, we
believe we have a strategy that will allow us to
meet our goals and objectives. Thank you to all
those who have provided us with advice and
guidance and to the beneficiaries for their
confidence and faith in us.

NUNAVUT TRUST 2011
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The Year in Review



iven all the turmoil, both political and economic,

that unfolded throughout 2011 and that affected

the markets, it is not surprising that the Trust was
unable to meet its objective of earning inflation plus 5% in
2011. Interest rates were at historically low levels at the start
of the year (1-year 2.5%, 30 year 3.7%) and we experienced
a downward drift of rates to year end (1-year 0.9%, 30 year
1.4%). Equity markets were very volatile and weakened
throughout the year.

In Canadian markets the S&P/TSX index started the year
at 13,434 and ended the year at 11,841. World markets
dropped less than half this amount while US markets fared
a bit better with the S&P 500 index starting the year at
1257.64 and ending virtually unchanged one year later at
1257.60. The Trust had a 2011 return of -1.8% and a 10
year return of 4.12%. While historical performance of
other investment plans is interesting to observe, we do not
compare our performance to those of other plans. Each
plan is made up of its own liabilities, investment beliefs,
risk tolerances and future funding requirements. Where one
plan chooses to have a minimum of 50% of bonds in their
portfolio another plan may have a limit of 15%. Their
returns, therefore, are not always comparable to ours.

We do compare our results to our benchmark: market
index returns weighted by policy asset mix targets.

NUNAVUT TRUST 2011
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Annual TWRR

20m 2010 2009 2008 2007

Actual -1.80% 8.38%

Benchmark -0.06% 1.67%

16.5% -17.58% 0.28%

17.86% -18.27% -0.58%

Cumulative TWRR

Last 1 Year Last 3 Years
Actual -1.80% 7.45%
Benchmark -0.06% 9.57%

Last 5 Years Last 10 Years
0.50% 412%

1.45% 4.07%

With the Canadian S&P/TSX market index
producing a 2011 investment return of -8.7%
and the DEX index (bond markets) surprising
everyone with a 2011 return of +8.4% it is not
surprising to see the Trust’s investment return
in 2011 at -1.8%. The Trust holds a lower
percentage of bonds and a higher percentage
of equity than many other endowments and
pension funds.

NUNAVUT TRUST 2011

We have a 10% allocation in our benchmark to
alternative investments in North American real
estate and global infrastructure. An investor
commits to a limited partnership for a specified
size of investment and then over a period of

3 to 5 years the partnership calls upon that
commitment as it signs on to the various
projects that will be funded out of the partner-
ship capital. We are in the middle of this invest-
ment phase and will continue to not be fully
invested for a few more years. The benchmark
assumes that the full 10% allocation has been
fully invested. In time, our returns will start

to reflect the impact of being invested in

these alternative asset classes.

The recession of 2008/2009 was no ordinary
recession. This one was called a balance sheet
recession and it differed from the usual type
because during this type of recession con-
sumers and companies minimize their debts
rather than maximize their profits. The traditional
government solution to ending a recession,
stimulating the economy by expanding monetary
policy and thereby increasing demand, doesn’t
work very well under these circumstances.
Lowering interest rates does not encourage
individuals and companies to borrow the cheap
money to invest or increase spending. In a
balance sheet recession, there is no economic
growth. The conditions of the last three years
have certainly kept restraints on the growth of
Trust assets, we ended the year with total assets
of $1.081 hillion (2010 - $1.137 billion).



TRUST ASSETS
(at market)

1200
1000 -
800 -

600 -

In a recent paper entitled “Growth in a Time a00 -
of Debt” (Carmen M. Reinhart & Kenneth S.
Rogoff, 2010) data points were analyzed from 200

44 countries over 200 years. The results of

the analysis showed that when governments in-
crease their debt to more than 90% of their GDP, 2009 - $1,112,611,559
GDP growth decreases while unemployment in-
creases and stays high for more than 5 years on
average. This is exactly the environment that we g 2011 - $1,080,943,423
have been experiencing for the last few years. ‘

|| 2010 -$1,137,302,604

Financial reporting matters absorbed some (formerly called the Balance Sheet) at their fair
significant staff resources in 2011 as the Trust market values. The year by year market value

adopted the new International Financial Report- ~ changes become a line item on the Statement
ing Standards (IFRS) that changed the Generally ~ of Comprehensive Income (formerly called the

Accepted Accounting Principles that had been Income Statement) thereby affecting the net
used by organizations such as ours for many income of the Trust. So if the Trust paid $100 to
years. The new rules are complex and require buy a stock at the start of year 1 and at the end

substantially more information be presented in of year 1 the market value of that stock was $95,
the Notes to the Financial Statements. The key under the old rules the Invested Assets would

difference for the Trust is that invested assets, show as $100. Nothing would show on the
which were historically recorded in the financial Income Statement. Under the new rules the
statements at the prices that were paid to Invested Assets would show as $95 and a $5
acquire the assets, must, under IFRS, now be loss would show on the new Statement of

recorded on the Statement of Financial Position Comprehensive Income. So in this case the

NUNAVUT TRUST 2011 | P15



DISTRIBUTION TO
BENEFICIARIES

60

a0+

30

101

2009 - $33,670,744
|| 2010 - $32,523,421

4 2011 - $57,287,860

OUTSTANDING CAPITAL
LOANS TO BENEFICIARIES

120 -
100 -
80
60
a0

20

2009 - $88,469,834
| | 2010 - $109,980,580

g 2011 - $88,953,980
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Trust’s income for year 1 would reflect a paper
loss rather than a realized loss. Without a sale of
the stock, that loss means little to the calculation
of the taxable income available to distribute to
our beneficiaries. In fact, the very first day of
year 2 that stock could be valued at $110 and
this would put a $15 profit as part of the Trust’s
income for year 2. Essentially, while being much
more detailed these financial statements will
now reflect greater swings in net income from
one year to the next. Beneficiary organizations
should remember that the distribution of income
out of the Trust is based on tax rules, not
accounting rules, and tax rules are based on
gains or losses that come out of a real sale

of an asset, not changes in market prices.

The Income Tax Act in Canada requires that
every 21 years from the date of the creation of
the trust, all trusts must recognize what is called
a “deemed disposition” in their income on their
tax returns for that year. The difference between



“The Trust takes a conservative focus

and utilizes strategies that protect

assets when markets are falling”

the purchase cost of the assets held on that 21
anniversary and their fair market value on that
date must be calculated and reflected as a gain
or loss on the income statement. It is not a real
gain or loss of money, a trust does not have to
sell 100% of its portfolio and then buy it back
on the open market. This is another unrealized
income line that will be part of the difference
between accounting and taxation and therefore
the income of the trust and its distribution to
its beneficiaries. For Nunavut Trust this event
occurred on April 23, 2011. While the bottom
figure on our Statement of Comprehensive
Income was a loss of $20,079,480, the taxable
income of the Trust that was distributed in 2011
amounted to positive $57,287,860. The rules
dictated that the Trust pay out income that it
never made. The excess distribution over the
agreed upon payout ratio of 4%, $21,026,600,
was used to pay down some of the outstanding
NTI capital loan. Combined beneficiary capital
loans at year end were $88.9 million (2010
$109.9 million).

A well-constructed portfolio focuses on a
combination of two factors: capital appreciation
(allows for the growth of assets) and capital
preservation (avoids loss of asset value).

You grow your assets as a result of interest and
dividend income and the rising prices of your
securities. Conversely, you avoid losing money
with some portion of your portfolio invested in
fixed income where it is usually reasonably
certain that if you held the bond to maturity you
would get back the principal amount of the bond
regardless of the market values at that time.

A balance of the two approaches that best suits
the unique needs of an investor is the objective
of asset allocation. The Trust takes a conserva-
tive focus and utilizes strategies that protect

assets when markets are falling while seeking
reasonable appreciation. Accordingly, when
markets are strong the Trust may not match the
benchmark performance but should lose less
value when markets are weak.

Within each of these two areas you then need to
diversify across a range of strategies and styles.
The Trust has its portfolio segregated by asset
class and by investment manager and the actual
holdings in each asset class and held by each
investment manager must be within plus or
minus 2% of their target share of the total
portfolio. This range is currently under review
and will likely change for 2012.
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2% »

<« 21%

< 4%
33% »
38% »

<« 2%
5% »

< 4%
9% »

<« 11%
2% » « 3
5% » ’

<« 52%
7% »
1% » <« 1%
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Portfolio by Asset Class

2% — Cash and cash equivalents
21% - Canadian Bonds

4% —Enhanced Bond Strategy
33% — Canadian Equity

38% — Foreign Equity

2% — Alternative Investments

Stocks by Industry Group

5% — Consumer Products and Merchandising

4% - Pipelines, Utilities and Environmental Services
9% —Resources

11% — Financial Services and Conglomerates

2% — Industrial Products

3% —Transport and Environmental Services

5% - Communication and Media

52% — Foreign Stocks

7% —Pooled Funds

1% - Other

1% — Real estate and construction



Portfolio by Investment Manager

12% - Jarislowsky Fraser

<« 12% 8% — Letko Brosseau
8% » 12% - Doherty and Associates - Equity
<« 12% 1% - Indexed US Equity
1% » <« 49
° 4% - Wedge Capital Management
12% »
12% - Brandes Investment Partners
<« 16% 16% — Walter Scott
6% » 6% —WHV Investment Management
<« 11% .
11% — Doherty and Associates Bonds
1% » 11% — Beutel Goodman
1% » D
« 1 4% —TD Asset Management
1% - Brookfield Americas Infrastructure Fund
1% - LaSalle CIG llI
Bonds by Issuer
58% — Corporate
58% »
1% — Municipal
21% — Provincial and Guaranteeds
<« 1% 20% — Canada and Guaranteeds
21% »
<« 20%
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Looking Ahead



Il the signs around the world make

us see ourselves in the coming year

or two as a boat with windless sails,
bobbing up and down with the swells, waiting
for the winds to start moving us forward. In
Europe, some modest austerity measures have
been taken but Greece is still increasing its
debt and Spain looks like it will be seeking
banking sector bail outs soon. In the United
States of America, there are signs that very
modest grow is occurring but unemployment
remains stubbornly above 7%. In Canada, the
Governor of the Bank of Canada has indicated
that he doesn’t expect to see interest rates rise
before 2014. It would appear, therefore, that
we will continue to see more of the same: low
interest rates, volatile equity markets and little,
if any, valuation growth.

Over the next few years, we will see the commit-
ments the Trust has made to real estate and
infrastructure funds converted to actual invest-
ment properties and projects. Gonstruction and
development of these projects is continuing
within each of these funds and while these alter-
native investments are not yet generating suffi-
cient income to cover the fund management
fees, they are approaching the breakeven point.

Very few investors believed back in 2009 that
interest rates would remain at historic lows for
as long as they have. We positioned the portfolio
to limit the impact when interest rates rise by
reducing our allocation to bonds. While we have
not seen the impact of inflation in the “core
inflation” rate, the “headline inflation” rate that
includes food and fuel has shown inflationary
results. Once interest rates begin to rise and the
core inflation rate rises, we believe the trust
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“With caution and patience we should be able
to see our way through these difficult times”

portfolio will be well positioned to benefit from
these influences. Our portfolio will continue to
reflect a higher allocation to equity and alterna-
tive investments vis a vis fixed income securities
because we do not see bonds providing the
Trust with sufficient return, after adjusting for
inflation, to meet our dual goals of maintaining
the real value of the assets and maintaining a
strong, stable level of financial support to our
beneficiary organizations.

In the short term, we expect single digit returns
that may well be lower than our objective of
producing a return of inflation plus 5% and this
may result in the Trust portfolio being unable to
produce high enough returns to fund the benefi-
ciary organizations at current funding levels out
of our income alone. The trust policy has been
to allow beneficiary organizations to borrow
capital on a temporary basis when investment
income is less than the agreed upon funding

NUNAVUT TRUST 2011

level of 4% as long as such “dipping” into the
capital does not compromise the ability of the
Trust to meet its obligations in the future. We
hope someday to return to an environment when
investment income exceeds the 4% funding level
and excess return above the funding level can

be used to repay the outstanding debt. Careful
monitoring of market expectations and the level
of the outstanding loan balance will be required
in the coming years to determine if the Trust can
continue to afford to maintain the current spend-
ing rate. Over the long term an investment fund
intended to last forever cannot spend more

than it brings in.

While we expect rough seas over the next few
years, please remember that the Trust is a long
term investor and with caution and patience
we should be able to see our way through

the difficult times.












P28

SPOSPPSNCPNC AM'dbdoc
PaDLcPDsgc
Puuqtaujut ammalu
angilligiarnirmut gaitaujut

$1,080,844,713

$57,287,860

Ac PyP>SbCP< o¢
DoPSebSCPNC BPP< o*+Jdo
Puuqgtaujut ammalu
angilligiarnirmut
gaitaujut



SPOSPPSeNCPNo €
P>NSseIbNSdNPC
DPP>< o**vJdo
Papatausimajut
pivalliasimaningit -
arraagulimaarmut

-1.80%
4.12%

10 o**Jdo
SPOSPPDSeNCPNo €
PB>NsbIbLsdNPC
Katitiyut utiktiyut

PaPLSdNcLo<
DD ]PNY gt
Ac PyPSbCP<oN®
Nrry><.oc
Tunngavikkunnit
ammalu inutuqgai
utigtitaujumaaqtuksak

$88,953,980

P29



<LEARPRC DSHBPENYC
Tigumiaqatigiiktuni Tuhaqtittidjutaa

UUUUUUUUUUUUUUUUUUUU
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Atuagalirinig, tamainginni pivallianikkut uvvalu
hilaryuatigut tumarluiyainiq ilaa manik-
tuutigiyaulluarutigihimayaat 2011-mi.
Nunaryuatigut maniligidjutainnik ayughautig-
illuarutigivait, uvani tadja tautukhugu Europe-
mi talva kihimi maligaulluarutigiyaat nunaryuani
atadjuhigaramik maniktuutit havaanginnit
nunaryuani. Ukuat AMIALIKATKUT pival-
liangutait hakugiirmat, niuvrutigigattagtangit
kayumiigpalliabluni. Nutaat unipkaat, tamangnik
nakuatuugtullu nakuatuunngittullu, angiyutigut
niuvirnikkut gayangnautigiblutigik pihimayut
naunaipkutimingnit. Hamna ukiumi pigat-
tautigiyaat, angiyumiglu, ublug tamaat
niuvrutiginahuagpgait ilaa havagatiginngitkalu-
aghugu taaffumap havagviuyumi. Nunaryuani
niuvirniit, uuktuutigaghutik MSCI-kut
Nunaryuani Naunaipkutainni, pihimayut
2011-mi utighidjutigiyainnik -3.2%-mik.

Uvaniinnaunngittug ukiuni gaffinnuani ilaa
ayughautigihimayauyut maniliugtinut. Uvani
ilaa, kingulliit qulit (10) ukiut ayughautigilluag-
tauhimayut manikhiugtinut manikhiurutaulluan-
nginmata. Malruuyungnik ahiitigut ukuat qulit
(10) ukiuni utirutait aadjikkutarihimayaat utiru-
tainnik uvani qulit (10) ukiunit. Una Ayughau-
taulluaghimaniat uvvalu anguyangningallu
1940-kunni manikhiurutigilluanngitaat.

NUNAVUT TRUST 2011
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“Talvuuna, immaagaak maniktuutikhat

atpagpallianginnarniagtut, humunngau-
valliangittutut niuvirnikkut uvvalu ublug

tamaat ayughautigivaglugit gaffiuyu-

nigligaak ukiukhanin.”
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Takuhimayuguttauq utigtiffaarutigiyauttianngin-
nikkut 1970-kunni kavamatkut atugaqallualir-
mata hunavaluillu akittugpiaghutik.
Nakuatuurninga ukunani gaangiutingmat ukuak
ukiunginni, utigtittutigiyait angigliblutik ukiug
tamaat talvani qulit ukiuni pivigaghutik
10%-mik ukiug tamaat.

Aippaangani niriukhimayugut kavamatkut
qulvagpallaarnahuanngiqublugit maniit aturu-
tikhait ilaa atukkamingnik amigaigpallian-
guquinngibluta talvalu manikhiugtut
manikhiuttialimainmata utigtittihimaniatigut
hunaniglikiag. Niriukhimayuugaluuyuguttauq
ukuat niuvigpaktut atugtukhaugaluit maniit
amiakkunginnik ilaa atukkamingnut aturlunigit
ilaa nutaanik niuvigpallianngillutik ilaa talvuuna
pivalliadjutikhat angiglivalliadjutiginngitaat,
niuvrutikhakkut utigtuutikhait uvvalu
angiyualungmik ayughautigarniarutaannik.
Hapkuat tamaita pidjutigiyauyut 2011-mi.
Niriugihimanngitagqut ukuat nukiitgiyat
nunaryuat uvani European Common Market-
kunni niuvrutigigattagtamingnit ayughautigarni-
anik ilihimanngittuutigiyaqqut. Hapkuat
nunaryualiit ingigtughimavaktut maningnit
aturumablutik talvalu ganurlikiaq ayughautiraa-
lumingnik ihuaghinahuarutikhaanik ugautigaq-
panngiblutik.

Kinguani 2010-mi, maniit katitiriyauningit at-
pagpiaghimayut talvani atauhiq 1-ukiumi maniit
katitiridjutait 0.98%-mik pihimablutik uvvalu
taalit (30) ukiunit maniit katitiridjutait 3.55%-
mik pihimablutik. Una arlingnagtuutigihimayaat
kihiani 2011-mi maniit katitiriyauningit atpaqpi-
aghimanigaqtut. Atpagpiaraangata, maniit
katitiridjutit qunmukpaalligpaktut talvuuna
maniligiyut nakuatuughutik pihimayut uvvalu
DEX Bond Universe Index-kut pivalliadjutigiyaat
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atauhiq (1) Ukiumi utigtidjutigagtut 9.6%-mik.
Talvanngat Nunavut Tigumiagatigiit maniliuru-
tigagtut 75%-nguhimayuq uvvalu maniliurutaat
25%-mik maniliurutigaqtut, arlingnagtukkut
ilitturiyauyukhaq Tigumiagatigiiktut 2011-mi
utiffaarningat unauyuq -1.8%. Avatquumayuq
qulit (10) ukiut Tigumiagatigiiktut utirviuhi-
mayut 4.12%-mik. llihimalighutik, Tigumi-
aqatigiiktut angighimayut akiligtuiyumayut
nunagaqqgaaqgtunut havagviinut 4%-mik niu-
virnikkut akigarniatigut piqutigiyainnik pilutik.
Hivitutgiyamik utigtigarumik 4.12%-nguyumik
ukuat Tigumiaqatigiiktut talvuuna manikhiuruti-
givallaanngitaat talvalu angiglikaidjutiginngit-
paat akituyutigut manikhainnik. Immagaak
niuvirnikkut taimaihimakpata gakuguraaluk ilaa
uvagut haffuminnga takuuriyukhauyugut.
Manikhiugpallaarungnaqtutit, ilaa taimaatut
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gayangnarnigaqpiaqtuq, uvvaluunniit
niuvirahuanginnanngillutit piyungnaqtutit.
Ukuak atauttimuglugik piyumayaqqut ukuak
malruk aturahuarlugik hivumuurutigiyu-
mayaqqut ilaa hivituyutigut utigtitjutikhaa an-
gitgiyauyukhaungmat niuvigattarnirmit
hapummidjutikhakkut akituyunik maniktuu-
tikhaptingnit. Akituyutigut maniktuutikhavut
atugtauttianngitkumi tammainiaqtavut akitunik
maniktuutikhavut talva kihimi manikhiurutaat
manikhiurutigiyungnagtavut akituyutigut pilugu.

Hivumuugpallialuta 2012-mut uataanullu,
ilitturihimaligtavut ugautigilluayuitaat
ayughautigiyauyut Europe-mi, Amialikatkut
nunaanni Kanata-milu. Talvuuna, immagaak
maniktuutikhat atpagpallianginnarniaqgtut,
humunngauvalliangittutut niuvirnikkut uvvalu
ublug tamaat ayughautigivaglugit gaffiuyu-
nigligaak ukiukhanin. Arliguhuttialimaittugut-
tauq hunallikiag akittugpaallirmigumik.

Hapkuat kingulliit ukiut ayurnarnigaraluaghutik,
huli ikayugattagtavut nunagaqgaaqgtuni timiuyut
havaakhatigut maningnik tunihivakhuta.
Quyagiyakhaqqut tamaita havagviuyut
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tuniyauhimayut maningnik ukunatigut
Nunavunmi Tigumiagatigiiktuni tunighihimablu-
tik ikayughimangmata akiliuhiakhatigut
tunihivangmata Tigumiagatigiiktunit talvani
manikhiutikhat atpakhimadjutaanni.
Tunnganagpiaqgtuq uvaptingnut ilihimabluta,
ilikkuughuta havauhiptingni, havaqatigiikhuta
ayugharaluaghuta niuvirnikhakkut pibluta.

Niuvirniit naunaipkutauyut inungnut uvvalu
ihumagittiagtakhariyaqqut hivituyutigut
parnaiyaininganik. Haffuminnga imaatut
ayughautivut upakpalliayakhaqqut hivumut
piyumayaqqut. Piugugtakhariyakharinngitavut
uvagut hivituyutigut manikhiugpangniaqgtugut
talvau huli manikhiugpalliavangniagtugut
hivituyutiguurluta piyukhauyugut ukuallu
hivikittuurninga ihumagilluanngillugit.
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Hamna pivallirnikhagqqut utagqgikharutiginiag-
taraluaqqut, nakuatut manikhiugpaallirluta,
ukpiruhuktugut pitjutiknagaqtugut
tikittumayaptingnut havaariyumayaptingniglu.
Quanagquhi tamaffi ugaudjiyiuvakhuhi
tiliugtuivakhuhilu ukununngalu nunagaqqaag-
tunut ihumagittiarivakkaffi ukpirihimavakkaffilu
uvaptingnit.
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YO PSLC PPD>YURC Dnfo*Lo (1
>PD>_IC 2.5 >SRN, 30 DPPD>.oC 3.7 >HNNIY)
<o bC< VL PSLC sd<Vo PRI
>PD>C o*Jdo (1 BP>IC 0.9 >K\*Nre, 30
>PD>o¢ 1.4 >KN*NlP). ac®bny*MPNJc

o D>PNHIHECSTE AP PRGACDTSbe BSLC
Lo NP en /Lo sbsheCioNe DP>LT.

ba Cr>¢ o><PNbbeCio™Na S&P/TSX-o¢
a.5aAPJCAC DPBI APSéSbe DSLC
13,434-0° <L o™J<o 11,841-Jc® N,
Y SIACL o DPNobsHheCios of Acn<vd<C
bCP<%/LoSbec PSLC MPo s> 5P
a<“Hdnb M g Codd MAaNC
Ardnbl>oc obPNsbsbeCsae

AL ®eRD>edS A*MSGNCYaSbP a.c D>SLC
AL*a. S&P 500-dNIM*.0¢ a.sa AbdCHN e
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Igihulinnaraluaghuni, ukunatigut
maligalirinikkut pivallianikhakkullu, ilitturiyauhi-
mayuq uvani 2011-mi uvvalu aktuuhi-
manigautigiyaa niuvirnikkut, arlingnanngittug
Tigumiaqatigiiktut tikittumiyungnanngitaat niu-
vrutikhat akittugpaallirutait unalu 5%-nguyuq
2011-mi. Maningnut ilavaallirutit atpaumalluar-
mata ukiug atulihaaqtillugu (1-ukiugq 2.5%, 30
ukiut 3.7%) uvvalu atpagpaalligtumik manikhi-
urutinik mihigihimayugut ukiugq nunguanni
(1-ukiug 0.9%, 30 ukiut 1.4%). Nakuatuugtut
niuvirniit ayughautaugpiaqgtut hakugiikpi-
aghimablutiglu uvani ukiumi.

Kanatami niuvirniit ukuat S&P/TSX taaksiiyau-
tait uvani ukiumi pilihaarutigaqtut 13,434-nik
uvvalu ukiumi nunguanni uvunngaghimayut
11,841-nik. Nunaryuani niuvirniit kataktut
avvanganit haffumap Amialikatkut niuvirniit
nakuatuughimablutik ukunani S&P 500 taaksi-
iyautait uvani ukiumi pilihaarutiqaqtut 1257.64-
nik uvvalu nungudijuhigaghuni ukiug atauhirmit
aallanngughimaittumik ukunani 1257.60-nik.
Ukuat Tigumiaqatigiiktut utirviuhimayut 2011-
mi ukuninnga -1.8% uvvalu qulit 10 ukiunit
utirviuhimayut 4.12%-mik. Qanurinningat ahiit
manikhiurutinik parnaiyautait qunniaruminaqtu-
ugaluit, aadjikkuhiuyuitavut havauhigqut ahinit
parnauyautauvaktunin. Atuni parnaiyautit
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qutanngnaipkutigaqtut, manikhiurutinik
ukpiruhuutigagtut, hivuuranakkurutikhagagtut
uvvalu manikhiutikhanik hivumuurutikhagagtut.
Nanili una atauhiq parnaiyautikhaq piyumagumi
50%-mik manikiutikhagarungnagtuq naunaip-
kutimingni uvvalu ahiani parnaiyautikhag
kigligarungnagtuttauq 15%-mik. Utighidjutait,
talvuuna, ilaani aadjikkuhiuruminanngittut.
Aadjikkuhiurutigivaktavut kihiani quulliriingni-
anik ganurittaakhaita: niuvirnirup naunaipku-
taani utirutait uuktuutauhimayut atuagatigut
piqutainnik aallatgiikhutik tikitauyumanigaqtut.

Kanatami S&P/TSX taaksiiyautait niuvirnikkut
naunaipkutaat uvani 2011-mi maniliurutait
ilavaallighimayut -8.7%-mik uvvalu DEX
naunaipkutait (naunaipkutilit niuvirnikkut)
arligivauyut tamainnut uvani 2011-mi utighidju-
taannik +8.4%-mik arlingnanngittuq takun-
narninganik tigumiagatigiiktut manikhiurutainni
utiffaarningat 2011-mi uvani -1.8%-mik. Tigu-
miaqatigiiktut atpakitgiyamik avvauhigaqtut
manikhiurutinik uvvalu qulvaumayumik
avvauhigagtut manikhiurnikkut ahianit aallat
manikhiugpauhiannit uvvalu maniit atug-
tauyukhat tutquumayauhimayut tadja.

Pihimayaqgagtugut 10%-mik tuniyauhi-
mayukhanik quulliriingnikhatigut himmauhiqgat-
tarnirmut maniliurutinik Ukiugtap Nunaanni
maniliurutinik nunaryuanilu ihuaqutikhatigut.
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“Una nalaumayumik manikhiutit

ayughautainni, pivalliadju-

tikhagannginnigaqgtug.”
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Una ayughautauyuq uvani 2008/2009-mi pigat-
taghimannginnikkut ayughautauhimanigagtug.
Hamna taiyauhimayuq nalaumanikkut ayughau-
tauyuq uvvalu aallangayuq atugtauvakhimayu-
min imaatut ayughautauvakhimayunik
niuvigpaktunut havagviuyuniglu atukkigpallaan-
nginnikkut ilaa manikhiurahuagpaallinngillutik.
Kavamatkut aturluagpagaat ihuagharnikhakkut
nutgaqgtinnahuaghugu ayughagtauvangnig,
pivallianikhakkut atuqtidjiffaarahuagpakhutik
maningnik atuagaanni uvvalu pivaallirnikhakkut
angigliffaarutigarahuaghutik, hapkuat atuttiag-
tauniganngittut haffumani. Atpagpaalligat-
taghugu manikhiurutit nalaumadijutait
pitquinigarnianngittut inungnut havagvingnullu
atukkigpaglutik maniqqukittumik manikhiuru-
tainnik uvvaluunniit niuvigpaallirutainnin.

Una nalaumayumik manikhiutit ayughautainni,
pivalliadjutikhagannginnigagtug. Pitquhiit
haffumani pingahut ukiut kinguanni angiglival-
laarutiginngitaat Tigumiaqatigiiktut, ukiug
nungudjutigiyaqqut tamaat piqutigaghuta
$1.081 billion-nik (2010 - $1.137 hillion-nik).

Unipkaanguhimayuni gangahaannuagq taihi-
manigaqtuq “Angiglivaallirut Atugagarnirmi”
(Carmen M. Reinhart & Kenneth S. Rogoff,
2010) naahautaitigut gimilruughimanigaqgtuq
44-nguyunit nunaryuanit avatquumayunit 200
ukiunit. Qimilruughiniit ganurinningat
takukhauyut kavamatkut atukkatik angiglip-
karaangamikku amigaitgiyanit 90%-nik
GDP-kutigut, GDP-kut angiglivalliayuittut
havaaganngittullu amigairyuummivakhutik
uvvalu aulayuitkiblutik amigaitgiyanik tallimat
(5) ukiungannit. Haffumani ilaa atughimavak-
tavut kingullirni ukiuni.

Manikhiurutikkut unipkaagtauningat havaktinut
ikayuutauyut 2011-mi ukuat Tigumiaqatigiit at-
ulirmadjuk nutaag Nunaryuani Maniliginirmut
Unipkauhiatigut Atugpauhianni (IFRS-kunnik
taiyauvaktuq) aallannguutigihimayaa Atug-
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taulluagpauhia Angigtauninganni Naahaiyit
timiuyut atugpagainni uvaptutigut ukiuni gaffi-
raalungni atugpakhimayaptingni. Ukuat nutaat
maliktauyukhat ayurnarnigaqtut uvvalu ilit-
tughautigaffaaqtukhaq Titirarninganni Manik-
tuutit Naunaipkutainni. Una aadjikkutarinngitaa
Tigumiaqatigiiktunut ukuanguyut manikhiuru-
tauyut piqutit, titiragtauhimayuugaluit manik-
tuutit naunaipkutainni akigaghutik piqutinik
niuvirahuarnirmut, piyukhat, ukunani IFRS,
tadja titiragtauvalirlutik Naunaipkutaanni Manik-
tuutit Naniittaakhautainni (taiyauhimavaktuu-
galuag Nalaumanirmut Titiraq) niuvirnikkut
aadjikkuhiughimayuni pivikhaanni. Ukuat
ukiutiguugattaghimayut niuvirniit akigarningat
aallanngugattagpaktut ukunanngugpaktut niuvi-
gakhatigut Naunaipkutaanni Titirattiaghimayuni
Manikhatigut Naunaipkutaq (taiyauhimavaktuu-
galuag Manikhiutini Naunaipkut) talvuuna
aktuumanigadjutigivaa Tigumiaqgatigiiktunut.
Tigumiaqatigiiktut akilighinimagumik $100-mik
niuvrutikhamingnik manikhiutikhamingnit ukiug
atauhiq (1) atulihaagtillugu uvvalu kinguani
ukiug atauhiq (1) niuvirniit akigarnikhagarumik
$95-mik, haffumani utuggaup maligakhani
ukuat Manikhautikhatigut Pigutait naunainniag-
tug $100-taalauluni. Takukhauyuqalimaittuq
Manikhiutit Naunaipkutainni. Nutaami mali-
gakhaini Manikhiurutit Piqutainni takukhauniag-
tug imaatut $95 uvvalu una $5 tammaininga
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takukhauniagtug nutaami Manikhiutini Nau-
naipkutaanni. Talvuuna uvani Tigumiaqatigiiktut
manikhaghimayait uvani ukiumi hivullirmi (1)
naunaighihimaniaqtugq titiggakkut tammain-
inganik unaunngittumik kihiani tammaigpiarnig.
Niuvrutikhaganngittumik niuvigtauyukhami,
taamna tammaiyauhimaniq taaksiiyautikkut
ihumagiyaulluannginniagtuq tunihinikhakkut
nunagaqqgaaghimayunut. Talvuuna, una hivullig-
paaq ublungani aippaani (2) ukiungani taamna
niuvigakhagq akigarniarungnaghivug $110
uvvalu $15 angiglivaallirutiginiaqtaat Tigumi-
aqatigiiktut manikhaakhautainni uvani aippaani
(2) ukiungani. Talvuuna ilaa, naunaigpaalliru-
tigaliraluaghutik ukuat manikhiutit naunaipku-
tait naunaigpaallirutauniaqtut manikhiutikhanut
ukiumit ukiumuttauq aippaanut.

Nunagaggaaghimayuni timiuyut piugug-
takharinngitaat tunighaudjuhiat manikhat
uvanngaaqtut Tigumiaqatigiiktunit atugtauvak-
tut taaksiiyautit malikhugit, ukuangunngittut
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naahaiyit maligainni, uvvalu taaksiiyautit
maligait atugtauvaktut manikhiutigiblugit
uvvaluunniit manikhaagharaluangit manikhiu-
rutiginngitait niuvrutikkut piqutinik, ukuangunn-
gittumik niuvirnikkut aallanngugpaallirutainin.
Una Taaksilirinirmut Maligaryuanga Kanatami
pitquinigagtug 21 ukiunit tamaat makip-
kaninganit tigumiaqatigiiktut, tamaita tigumi-
aqatigiingnit ilitariyakhariyaat una taiyauninga
“ganurinninga ihumagiyauninga”
manikhaariyamingnit taaksiliginikkut
utigtiffaarutaanni talvani ukiungani.

Una aadjikkutarinngitaa niuvirnikkut akia piqutit
tigumiagtauhimayut 21 nalliutigiyaanni ukiuni
uvvalu niuvirnikkut akigagtuutait talvani
ublungani naahautautigiyauyukhaq uvvalu
naunaighihimayukhaq manikhiutigigumikku
manikhiutiginngitkumikkuluunniit talvani
titiraghimayukhag naunaipkunmi. Hamna
manikhiutigiyaunngittug uvvaluunniit
manikhiutigiyaulluanngittug, tigumiagatigiiktut
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100%-mik niuvrutigilugu pinngitkaluarlugu
naunaipkutini talvalu niuviffaarlugu niuvigtau-
nahualirmikpata. Hamna ilitturiyauhimaittumik
maniliurnikkut naunaipkutaa ilanganiinniaqtug
aadjikkiinnginninga naahaiyini taaksiliginirmullu
uvvalu maniliurutaa tigumiaqatigiiktut uvvalu
tuniyauvangningat nunagaggaagtunut.
Nunavunmi Tigumiagatigiiktut hamna pivigihi-
mayaat April 23, 2011-mi. Ataaniittumik
naahautigaraluaghuni uvani Naunaipkutaani
Manikhiurutivaallirnimut manikhiurutaat atu-
gagautigiyaat $20,079,480, una taaksiiyautaat
manikhiurutigiyaat Tigumiagatigiiktut 2011-mi
nakuatut manikhautigiyaat $57,287,860. Una
maligaanni ugaghimayuq Tigumiaqatigiiktut ak-
ilighihimayut manikhiurutini pihimanngittumik
ugaghimayug. Una tunihilluarutaat angig-
tauhimabluni akilighinigagtuq 4%-mik,
$21,026,600, atuqtauhimayuq atugariyaannik
NTI-kut akituyutigut atughimayainnik.
Atauttimuugtut nunagaqggaagtut akituyunik
atugariyaat ukiup nunguanni unauyuq

$88.9 million (2010 $109.9 million).
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Nakuatuughimayug naunaipkut ihumagilluag-
taat malruk pivikharnianik: akituyutigut angig-
tauhimayut (angiglipkaiyungnaqtut piqutinik)
uvvalu akituyutigut hapummidjutikhat (piqutit
akiinik tammainahuanngillutik). Piqutikhi
angiglipkainginnarialgit manikhiurutikkut
avvagharnikkullu uvvalu hunavaluit akittugpal-
lianingannik niuvrutikhakkut. Aippaaniktauq,
maningnik tammainianngittuhi naunaipkutaghi
manikhiurutigilugu naunaittumik angiglivalliap-
karlugu niuvirnikhakkut akittugpaalliriangani.
Nalaumaninga ukuak malruk pinahuarningak
nakuatut atugtauyungnagtuk piqutinik
pinahuarningannik. Tigumiagatigiiktut tau-
tugquunginnagtaat uvvalu aturahurritpakhutik
nakuatuurningannik manikhiugtut niuvrutikhat
akikhivalliagaluaghutik ilaa angirnikhakkut
ginighiavakhutik. Talvuunattauq, niuvrutikhat
hakugigaangata Tigumiagatigiiktut aadjikkuhiu-
rungnanngitaat quulliriingniat havauhikhakkut
talva kihimi akikhivaallirungnaqtuq niuvrutikhat
hakugiiraangata.

Ukunangni malruuyungni pivianni ihnumaghug-
tukhauyutit ganurli aturutikhaannik
atuuhikhaanniglu. Tigumiagatigiiktut
naunaipkutimingni ahivaihimayut piqutikkut
uvvalu maniliurnikkut aulaningannik uvvalu
tigumiagtauhimayut atuni piqutingni uvvalu
atuni manikhiurutit aulaninga unauyukhagq
ilavaallirniq uvvaluunniit ungavainiq 2%-mik
tikittumayamingnut tamaat naunaipkutainni.
Hamna tadja gimilruugtauhimayugq aallanngug-
pallianiarungnaghivug 2012-mi.
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Nunaryuami takunnautigiyagqut uvaptingnut
ukiukhami malrungniluunniit ukiunik imaatut
gayatut titgaliktutut aullaagtugut anuriganngit-
tutut, malliugtutut ittumik piyuqg, anuggimik
utaggiughuta hivumuugpalliadjutikhaptingnit.
Taryup akiani Europe-mi, inuuhigtigut uuktuu-
tigagtut talva kihimi Greece huli tajda atukkatik
angiglivallianginnaqtug uvvalu Spain maniliuru-
timingnittauq atukkamingnit ikayuutigarumani-
agtutut ittut. Amialikat nunaanni,
angiglivalliayutut ittut talva kihimi havaagann-
gittut 7%-miuyut huli. Kanata-mi, Ataniryuaq
uvani Maniligiyuni Kanatami niriukturuuq
takunnaghiluni maniit angiglilirutait angiglivalli-
adjutikhait 2014 atulihaagtumi. Immaqgaak
illuni, talvuuna, takuvallianiagtugut aadjikku-
taani: akituvallaanngittut manikhiurutit,
manikhiurutikhat aallanngugpallianginni
mikiyumiglu, immaqgaak, nakuunighatigut
angiglivallianginnik.
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Ukiuni gaiyukhani, takuniagtagqut tunighidjutait
Tigumiaqatigiiktut manikhiurutinik iglugqutikha-
tigullu takuvallianiagtut nanminiqutikkullu
havaakhatigullu. Hanavalliadjutaillu pivalliadju-
taillu hapkuat havaakhatigut nutgaghimaittumik
manikhiurutigivagait uvvalu tadja huli manikhi-
urutigihimaittumik auladjutikhatigut, tikitpalli-
ayait taamna nalaumanikhaa.

Amigaitpallaanngittut manikhiurnirmut uvani
2009-mi tahapkuat maningnut manikhiurutit
angiglivallaalimainnahugiyaat talvani.
Kigligarahurritagqut ayughautiginiagtakhaat
manikhiurutit qulvagpallaaggata ikigli-
nahuaghugu manikhiutikhat. Takuhimanngitil-
lugu tadja ayugharutit hunavalungnit
akittuutiginiannik uvani “akittuutiginiat
hunanigligaak” akilirutikhaatigut, una “ugau-
taulluaqtuq akittuutigiyaat” akilirutikhaatigut
hapkunatigut nigillu ughuryuagtuutikhaitigullu
takunnautigiyaat hunavaluit akittugpallianingan-
nik. Manikhiurutikhat qulvagpallialirmikpata
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uvvalu akittuutiginiat hunanigligaak qulvagpal-
liagumi, ukpiruhuktugut tigumiaqatigiiktut
naunaipkutaat ikayuutaulluarniagtut haffumin-
ngatigut. Naunaipkutivut huli kingiktumik
tunighautiginiagtaat aadjikkiiktunik uvvalu
himmautauyukhanik manikhiurutikhanik ilaa
takunnainmat tigumiarutikhaat ukuat Tigumi-
aqatigiiktut manikhiurutikhatigut naammakpat,
ihuaghaqqgaarlugu akittuutigiyauhimaniit,
tikinnahuarutivut ihumagilugu manikhiurutikha-
tigut piqutainnik uvvalu hakugiktumik,
nalaumayumik maniktuutit ikayuutikhait
nunagaqggaaqtuni havagviit timinganni.

Hivikittumiktauq, niriuktugut ilikkuugtuni naa-
hautini utigpaaktukhat immagaak atpaniittut
piyumayaqqut utigpaaqtukhat akiglivallaarutinik
ilagaqgtunik 5%-mik uvvalu pidjutiginiarung-
naghiyaat Tigumiaqatigiiktut naunaipkutaat
utigtiffaarnikhakkut qulvahiktittinianngitkumik
nunagaqgqaaqtuni havagviit timinganni. Una
tigumiaqatigiinut atuagaq pitjutigaghimayut
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nunagaqgaaqtuni havagviit timingannut
atukkilaaghutik akituyunik maniliurutit
angivallaanngitkumik angirutigiyaitigut nalau-
manigaqumik 4%-mik immagaak “ikiglival-
laarutigivallaanngitkumikku” akituyutigut
ayughautiginianngitkumikku Tigumiagatigiik-
tunut gakugu maniit atugtakhamikku.
Niriuktugut gakugulikiaq utirvigiyumayaqqut
angitgiyaanik nalaumanikhakkut akilighilutigu
atukkavut angitgiyaanik 4%-mik kigligagtunik
uvvalu utigtitaudjutikhakkut angiglivaallirluni
atugairutikhagqut. Munarittiagtauhimayumik
niuvirnikkut niriugiyauniq uvvalu kigligarniat
atukkiutauhimayut naunaipkutauniaqquuqtut
gakugulikiag immagaak Tigumiaqatigiiktut
maningnik atuffaarutigarniarumik. Hivituyutigut
una manikhiurutikhaq nunguyuittutigut
aturumayait niuvigpaallutiginngitkumikku.

Ayughautigarniaraluarluta ukiukhani,
puigugtaililugu Tigumiagatigiiktut hivituyutigut
manikhiugpaktut uvvalu gayaguhuglutik
utaqgiuttiarlutiglu ayughautiptingnit
gimakpalliayungnaqtugut.
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