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TOHAGAKHAIN EGHIVAOTALIKMIN

MESSAGE FROM THE CHAIRPERSON

TAIFHOMANININ NUNAVUTMI
MANIKNON PUURHIVIK AKKI-
TAOKATILOGO ALGAGOMI 1993,
PIVAALHIMAPIATAOJON. ALLI-
AHOGTOGA ONIPKARIAKHAK
PURHIVIK TIKTIKTAKHAMINIK
TIKITIHIMALITOK AMMALO
KAAGIHIHIMABLONI TAIPKONI-
GAN AKITAOHIMAJOMI PUUR-
HIYOTIMIK. ALGAGOMI 1993,
TIGOMIATIIN MALIKHIHIMAG-
MATA NAKOJOMIK MANKNIK
PAMHITITINAHOANIMON
MALIGAINIK OVAPTIGNIK
KANOTON MANILIONIANIPTI-
NON ATOPAKTAVON MANIL-
IONITHAOPLOTIGLO EHOMA-
GIKATAPGIGNIN. NAKOHATO-
GON ELIGNON ONIPKARIAK-
HAK TAIMATON ALGAGOMI 1995
MANILIORONAHIMAGAPTA
$8.3 MILLION TAMAITAKAHAK
TONIJAOHOGOJOK “PIJONA-

Since Nunavut Trust commenced
active operations in 1993, we have
made a great deal of progress.
I am pleased to report that the
Trust is meeting and exceeding
the goals set for it in the Trust
Deed. In 1993, the Trustees
adopted sound investment policies
that have guided our investment
activities and produced better
than expected results. We are
pleased to be able to report to
you that in 1995 we were able

to earn $8.3 million most of
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TITAOJOMON" (NUNAVUT
TUNNGAVIK INCORPORATED
AMMALO ENOTOKAON EKAY-
OTIKHAINON PUURHIVIK)

TAIMATON KAMAGIJAKHAMIG-

NIK KAMAJONAKOBLOGIN
INUGNON NUNAVUTMI.

TIGOMIATIIN ELLAIN KAM-

AGIVAKTAIN AOLATAOGMATA
TAFHOMOGAN NUNAVUTMI

MANIKNIK TIGOMIAROTIMON

MALIGATIGON AKIHIHIMA-
PLONI KAMAGIJAKHAINIK,

EHOMAGHAHIORONAGAINIK
AMMALO HAKOGIKHARONANI-
NON TIGMOMEATIIN. EMATON

OKALAKHIMAJOK TIGOMEA-
TIIN EMAILIOTOKHAIVON:

+ MANIKNIK PAMIHAINAHO-
ALONI HELATOJOTITON;

MANIKNIK PAMITITINAHOA-
LONI NAMAINATONIK
ALGAGOTAMAN PITITAOKO-
BLOGIN “PITITAOJONATOK'
KAMAGIJAHAMIKNIK KAMA-
KOBLOGIN INUKNON
NUNAVUTMI;
MIANIHILOTIK NIOVIRONA-
TOMIK AOLAJOTIMIKNIK
MANIKNIK PIJAOVAKTOMIK
TAIMATON AKIGA MANIIN
AOLAJOTAOJOP PURHIMAJOK
MANTKTON AKIKAINAKO-
BLOGO AGOROTAOHIMA-
JOTITON ALGAGOMI 1990.

which will be distributed to
the “beneficiaries” (Nunavut
Tunngavik Incorporated and the
Nunavut Elders’ Pension Trust )
50 that they can carry out their
responsibilities to the Inuit of
Nunavut,

The Trustees™ activitics are
guided and controlled by the
Nunavut Trust Deed that sets out
the responsibilities, authorities
and powers of the Trustees.

Simply stated, the Trustees must:

& invest as a prudent person
would;

% altempt to generate sufficient
annual net income to allow
the “beneficiaries” o meet
their responsibilities to the
Inuit of Nunavut;

4 preserve the buying power
of the Net Capital received
by ensuring that the value of
the Net Capital of the Trust
remains at the real dollar
level of the settlement

denominated in 1990 dollars,



PUPDSNJ Pabbe®

AP NNLAQ ] LD AnhAC
PaDbot ADILPbSALYC

Bhrrdi NS,

KIMIGOVAKAPTIGO MANIKNIK
PANMIHAINIMON MALIGAVOT
KAONHAHOTIGO INUIT MANIKOTAIN
AHIOLAIMAGATA KAOJGIAHOTIGO.
We review our investment policies
to ensure Inuit funds are not at risk.
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AKITAONIA NUNAVUTMI
MANKNIK PUURHIVIK. PURHI-
VIOVAKTOK KATIMAJIKAHONI
MANTKNIK PAMIHAIJIKHANIK
AMIHOGITONIK MANIKNIK
ATORONALONI, TAIMAILTHIMA:
VOK AKININ KAOJIHATAOKA-
TIBLOGO, OKAMAJOTAOKATI-
BLOGIN AMMALO AIVAVIOKA-
TIBLOGIN TAMAINON ELAQJO-
NON NUNANIK NAGMINITA-
RAHOANIMON AIVATIBLOGIN.
EVONIAGORALOK NALIAN
AGITAONIAHATIBLOGIN, INUIT
AMMALO GAVAMATOKAIN
KIGAGOEJON KAOJIHAIVAKMA-
TA PIVALIALIIMAJONIK ALLLP-
TIGNIK NUNANIK NAGMINI-
TAHIMAJONIK AGIROTAINIK
NAONAIHIJOMAPLOTIK PIBJO-
TAINIK NAKONIINIK OVALO-
NIIN NAKKOGINIINIK AKONIN
HIVONIK EHOMAGILOGO. TAIT-
HOMANI TAMAITA ELAQJON
EHOMALOKPAKMATA AKIHINIA-
NIMIK MALIKTAOJONATONIK
ATOTAONIATIBLOGO MANIIN
INUIT NUNAVUTMIUN PIHI-
NARIALIGIN, KIGONIAGON
KAOJIHAIKAATIBLOGIN AMI-
HOKAHAIN KIGONIPTIKNI
NUNANIK NAGMINITAANIMON
AGIROTAOHIMAJONIK, NAO-
NARONTHIMAVOK EMATON,
TAMAINIKAHAK ANGIRAOTAO-
HIMAJONI, MANIOP AKKIGA
AGIROTIIN NOGOPALIALIHIMA-
JON NAKOGITOMON. TONIO-
KATAONINON MANIIN AGIRO-
TAOHIMAJON INUKNON

The creation of Nunavut Trust,
a trust with broad investment
but extremely limited spending
powers, was the result of exten-
sive research, discussion and
debate by all parties involved in
the land settlement negotiations.
Long hefore any scttlement wis
reached. the Inuit and the federal
government representatives
researched the progress made in
previous land claim agreements
to identify the reasons for their
success or failure over the longer
term. At that time all parties
involved were concerned about
establishing principles for using
any money that the Inuit of
Nurnavut might receive. After
researching a number of carlier
land claim settlements, it became:
clear that, in virtually every settle-
ment, the real value of the sette-
ment had been hadly eroded.
Distributions of cash out of the
settlemnent capital o beneficiaries
and the effects of inflation had
in each case severely depleted

the capital and prevented the
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ATTONIN AMMALO HONATOI-
NAIN AKITONINON ATTONIN
NOGOHAIHIMAGMATA MANIK:
NIK AMMALO AJOIHAAROTAO-
BLOTIK HONATOINAMIK KO-
JAGINAK AKONIN HIVONIK-
MON. TAHAMNA NAKOGIPIA-
HIMATIBLOGO. AMIHOIN
"MANIN PAMIKTITAONAHOA-
TON" MANILIOVIONATIK
AMMALO TAKOTITIGIPIAHOTIK
TAIMATON TAHAPKOAN MANIIN
PAMITITAONAHOAHIMAJON
NAONAITOMIK MANILIONINIK
OVALONIN HAVAKNIKON EKA-
JOHIRATIK INUKNIK. TAIMAIN-
MAN. NUTAAMIK KANORILIO-
RIAKAITIMAVOT.

KIGATOIJON PIGAHONIK
AVIKTOHIMAJONI INUIT KATO-
JIIKOTAININ, NUNANIK NAG-
MINITARAHOANIMON AIVAJIIN
AMMALO HIVOLIOTIGIN
TUNGAVIK FEDERATION OF
NUNAVUT AMIGAITOEHOTIK
KATIMAVAKTON TALVANITLO
OGTORAOTAOJONATON KAM-
AGIJAKANIATIBLOGIN EHOMA-
GIJAQJONIK MANTKNIK PINIA
TAMIKNIK OKAMAJOTAOPLOTIK
EKAGIN EHOMAGIJAO]JON
ELAKAPON AKILITOKOPLIGIN
INUIT ATONIN TALVAGAN
AGIROTAOJOMON MANININ
KIKOTOINANON, TONIOKA-
TAOLOTIK MANITIN PIGAHONON
AVIKTOHTIMAJONI INUIT KATO-
JITKOTAINON, AMMALQO AKI-
HINIANIMIK ATAOHIMIK
KATOJ1OJOMIK AKTHIKOBLO-

receipt of any long term benefits
by beneficiaries. Were this not
bad enough, many of the “invest-
ments” produced no cash retuins
and there was little evidence to
show that these investments had
produced any Iea'ignifi(:um ceo-
nomic or employment benetits
for the beneficiaries. As a result, a
new approach seemed necessary.
Representatives of the three
regional Inuit organizations, the
land claim negotiating team and
the executive of the Tungavik
Federation of Nunavut CTFN)
held a number of lengthy meet-
ings where various models [or
dealing with the anticipated
capital funds were discussed

in detail. Some of the ideas
considered included a per capita
payment of setlement funds 1o
individuals, a distribution of the
funds to the three regional Inuit
associations, and the creation of
a single centralized organization

to sct priorities for spending
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GIN NALIAN HIVOLIOTIKOMA-
GAAGIN ATOHIKOBLOGIN
MANTKNITK ATTOINANQJONIK
MANILIAGOJONIK. EHOANI
TAIMAILIOKAATIBLOGIN, TAL:
LIMAOJON AKITAOVAKPON.

» MANIIN PURTAOLOTIK
PUURHIVIKMON PIBJOTIGI-
BLOGIN HAJJAOJOMI AM-
MALO HIVONIKHAIN INUIT
NUNAVUTMI. TIGOMIATIIN
TONIJAOJOKHAOPLOTIK
MIANTHIJONANIMIK NIOVI-
RONATOMIK NUNANIK
NAKMINITAANIMON MANI-
GIN HIVONIKHAPTIGNON.
EHOMAHAHIOHIMAGMIJON
MANIIN PAMIHATAOKOBLO-
GIN PIBJOTIGIBLONIOK
MANTIN AHIOJIJAOKONA-
GIN AMMALO MANIOKO-
BLOGIN. TAPKOAN MANIIN
ATOTAOLIMAITON KIKOTOF-
NALIRINIMON OVALUNIN
MANILIORAHOANIMON.

# PUURHIVIK MANILIORA-
HOALONIK AHIOJINAITO-
NON, MANILIOTONON
PITITIJONATONON HAJJAMI
MANTKNIK TAMAITA TAX-
KON AKILIRIALIIN MANILIA-
GOJON TALVAGAN MANIK-
NIN ATONIJAOVAKLONI
ALGAGOTAMAAN TAPKONO-
GA "PIJONATITAOJONON
CORPORATIONMON" HAJJA
ELIHIMAJAOLITOK NUNAVUT
TUNNGAVIK INCORPORAT-
ED-MIK.

the available investment relurns.
At the end of the process, tive

principles were adopted.

¢ The capital fund would be
held in trust for both current
and future generations of
Inuit of Nunavut, The
Trustees were to be given
the obligation 1o preserve
the buying power of the
land settlement capital for
future generations. It was
also decided that the Fund
would be invested solely to
maintain capital and gencrale
income. This fund would not
be used to pursue social or
economic goals.

# The trust would invest in
low risk, income-producing
investments that could
provide an immediate cash
flow. All the taxable income
from this fund would be
distributed each year to a
“heneficiary corporation” now
known as Nunavut Tunngavik

Incorporated (NTI).
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ELAOVIKAHOGOVON PITI-
TAOJONATOK CORPORATION
EHOMAGHAHIOPAGLOTIK
KANOKTON MANIIN PIJAO-
JON PUURHIVIKMIN ATO-
TAONIAMAGATA. "PITITAQ-
JONATOK CORPORATION
EHOMAGHAHIOLONI
KANOKTON TONIOKAINI-
ANIMIK ATTOINAOJONIK
MANIKNIK ALLAKIKTONON
KAMAGIJAOJONON (KIKO-
TOINALIRINIMON, AMMALO
MANILIOPALIAJONANIMON),
AOLATAONINON AMMALO
AVIKTOHIMAJONON.
ATTONIN KIKOTOINAIN
MANTKNTK TONIJAOLIMAL-
TON TALVAGAN PUURHI-
VIKMIN KIHIANILI TAIPKOAN
AKILITOTAOHOGOJON ENO-
TOKAIN AKKONIN ENOLI-
MAITON AKONIN HIVONIMI
EKAJOHITAOLIMAITON.
ELITARJJAOHIMAYOK MANIIN
AMIGATPALALAIMATA ALGA-
GOIN HIVOLIINI, TAIMAIN-
MAN PUURIIVIK PITITAO-
JONAHONI ATTOTOATITIO-
NANIMIK TAPKONOGAN
"P1JONATITAQJOMON'
TALVAGAN PUURHIVIOP
MANIGINIK TAIMATON
TAPKOAN ATTOTOATITAO-
JON AJOHATITILIMAIPAN
PUURHIVIKMIK TIKITINA-
HOATIBLOGO TIKITAKHAI-
NIK KAMAGIJAKHAINIK.

¢ It would be the role of the
beneficiary corporation to
make decisions as to how
the income received from
the trust would be used.
The “bencficiary corporation®
would decide how to allocate
the available funds amongst
programs (social, and eco-
nomic development),
operations and regions.

# There would be no per capita
distributions from the trust
to individuals with the
possible exception of pay-
ments W elders who might
not realize the longer-term
benefits.

¢ It was recognized that there
would not be enough cash
flow in the carly years, so the
Trust was permitted to make
loans to the “beneficiary” out
of trust capital provided these
loans would not prevent the
Trust from attaining its

primary obligations.
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TAIFHOMANININ AKKITAO-
KATIBLOGO NUNAVUTMI MA-
NIKNIK PUURHIVIK KAMATIA-
HIMAVAKTOK KAMAGIJAKHA-
MINIK AKITAOH IMAJOMIK
TIGOMIAROTIMI MALIGATIGON.
TIGOMIATIOPLOTA, OGPIRO-
HOPOGON TAIMATON ATOTA-
VON MANILIAVOLO AKITAO-
HIMAJOTIGON KAMATIAVIO-
BLOTIK AMIGAITON INUKTON
ELAOJONON PIGIALIHAATIBLO-
GIN OKAMAKATIGIPALITIBLO-

GIN NAKOJOMIK PIGIAVIOLHI-

MAGMATA PITITIHOGOJONIK
TIKITINIKMIK AJONATONIK
TORARINAHOATAPTIKNIK
AGATAONAHOANOTIGO EKA-
JOKTOKHAIN NUNANIK NAG-
MINITANIMON ANGIROTI
TAMAINON HAJJAOJOMI
AMMALO KIGOVAKHATIBENON.
KOANAPABTIGIN EKAJOHI-

PAGNITTIGNON AMMALO KILA-

NAPOGON AGHORONANIATO-

MON KIHIANI ALLIANAIPIATO-

MON ALGAGOMI 1996,

Since its inception, Nunavut
Trust has diligently carried out
the roles and responsibilities set
out in its Trust Deed. As Trustees,
we believe that the series of
checks and halances established
through the dedicated efforts of
the many Inuit involved in these
early discussions have provided
an excellent framework that will
allow us to achieve the ditficult
goal ol maximizing the benefits
of the land claim settlement
for both current and future
generations.

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

but exciting 1996.

AC PNes
PETER KRITAQLILUK

Peter Kritagliluk
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ALGAGOTAMAAN TIGOMIATIIN
KAMATIAHOTIK EHOMAGHA-
HIOPAGMATA KANOKTON
KAMAGIJONAMAGAGIN KAM-
AGIJAKHATIK TAMAKIINON
ATTOTAOJARIAKATON MANIIN
PIJONATITAOJOMON KATOJI-
JIOJOMON AMMALO MIANIRI-
NAHOALOGO MANIIN KIGO-
VAKHAPTIGNON TAIMAIGIA-
KAMAN TIGOMIAROTIKON
MALIGATIGON.

NAKOGITOK HAAGAJAO]OK
TIGOMIATIONON AJONAPIAHI-
MAGMAN HURMI. TIGOMIA-

* TIIN ELIHIMAVAKTON NTI

MANIKNIK ANGATTONIHANIK
PIGTAKANINIK KAMAGIJAKHA-

MIKNIK KAMAKOPLOGIN OKAQ-
TAOHIMAJON NUNANIK NAG-
MINITANIKON ANGIROTAINI

TAIMATON PUURHIVOIP MANI-
LORIJONATAGINIOGANIN ALGA-

Each year, the Trustees carefully
consider how they can best meet
their responsibilities to both
provide needed funding to the
beneficiary organizations and
preserve Lhe capital for future
generations as required under
the Trust Deed.

The problem facing the
Trustees was indeed a difficult
one. The Trustees knew that
NTI needed more funding to
carry out the responsibilitics

defined in the land settlement
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GOIN PIGIALIHAATIBLOGIN.
HIVONIK AKONIONTHAK EHO-
MAGILOGO, KIHIANI, EMAIKO-
JIHIMAGMAN PUURHIVIK
ATTOTOATITIJONANIANIK
NTI-KONON ALGAGONIK
AMIHOGITONIK AMMALO
OTITITAOLALOTIK ATOTOATAIN
NTI KAMATIALOTIK PARNAIG-
PATA AMMALO AOTATITIALO-
TIK ATOTAMIKNIK. ALGAGOMI
1994, HAVAGTIGIN PUURLIVIOP,
NTI AMMALO AVIKTOHIMA-
JONI INUIT KATOJIJIKOTAIN
KATOJIBLOTIK AKIHIMAGMATA
AKININ HIVONIK PANAIVIGI-
LOGO PITITINIATOMIK NTI-
KON HAJJAQJOMI ATTOTOARO-
NALOTIK PUURHIVIOP MANI-
NIK ALGAGONON AMIHOGITO-
NON (1995 TIKILOGO 2002)
AMMALO HAJJA NT1 AKILINA-
JAPUK ATTOTOATAMINIK TAL-
VAGAN AMIAKOENIN PUUR-
HIVIOP MANTLIAGINIK TONI-
JAOHOGOJONIK NTI-KONON
ALGAGOMI (2003 TIKILOGO
2008). TAIMAILIONIANIGIN
NAMAGIJAOVAKTOK TIGOMI-
ATINON, NTI KATIMAJIINON,
AVIKTOHIMAJONI INUIT
KATOJIJINON KATIMAJIINON
AMMALO ELAOJONON 1994-MI
KATIMAVIKJOATIBLOGIN. TAI-
MATMAN, TIGOMIATIIN, PITI-
TIVALIPON ATOTAOJARIALIG-
NIK MANIKNIK NTI-KONON

agreement than the Trust could
produce in the early years. In
the longer term, however, il
seemed that the Trust could
lend capital to N1 for a few
years and then recover the loans
if NT1 were to carefully plan
and control spending. In 1994,
stafl members from the Trust,
NTT and the Regional Inuit
Associations put together a long
term plan which would allow
NTI to temporarily borrow ‘Trust
capital for a few years (1995 to
2002) and then NTI would repay
the loans out of excess ‘Trust
income that would be transferred
to NTT in (2003 to 2008). This
approach was approved by

the Trustees, the N11 Board of
Directors, the Regional Inuit
Association Boards of Directors
and the membership at the 1994
NTI Annual General Meecting.
As a resull, the Trustees, are
providing needed lunding to
NTI and the Regions with the
assurance that trust capital will
be returned to the Trust by the
time the last settlement payment

is received.
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AMMALO AVIKTOHIMAJONON
ELIHIMABLOTIK PUURHIVIOP
MANIGIN OTITITAONIANITA
PUURHIVIKMON TIKITILOGO
KIGOLIPAAHIOTI AKILIOTI
PIJAONIATOK.

HIVOLIIN 15-NON PANATAQ-
HIMAJOK MALIKHIMAVOK
AMIHOKAHANIK EHOMAGI-
JAOHIMAJONIK AKITAOVAK-
TONIK ELAOBLONI NTI MANITA
AKIHOTAONINON AKOTAANON.
TIKITIBLOGO KITIA 1995,
AGLAGTI MANILIRIJE NTI-KONI
AMMALO AVIKTOHIMAJONI
INUIT KATOJIJTKOTAIN KIMI-
GOEIHIMAGMATA EHOMAGIJAO-
JONIK ATOTAOHIMAJONIK
PANAINIMON 15-NON ALGA-
GONON AMMALO OKONIGAN
OKALAIBLOTIK AHIJITONIKE:

+ KIGOVARIATAOLONI
KAGANIT AVIKTOHIMAJONI
MANILIOPALIAJONANIMON
CORPORATION PIVAKTAIN
EKAJOTAIN PITITIJONAKO-
BLOGIN HOKAITOMIK EKA-
JOHITAONIIN ENIKOBLOGIN
ALGAGONIK AMIGAIVIAK-
TONIK

¢ MANIGIN AGILIGIALOGIN
NTI-KON NOTAGOJOK AKI-
PAGTAGA MANILIOPALIANA-
HOANIMON KIGONITINI
ELAOVAH IMAITOK NALAO-
TAATAOHIMAJONI

The initial 15 year plan was
based upon a number of assump-
tions developed as part of the
N1 budgeting process. By mid
1995, the Sceretary Treasurers
of NTI and the Regional Inuit
Associations reviewed the
assumptions used as the basis
for preparing the 15 year spend-
ing plan and suggested the

following changes:

% extending the time that
regional economic develop-
ment corporations would
receive support to allow for
a gradual phase out of
support over several years

¢ adding funding for NTT's
newly created Feonomic
Development Department
previously not included in

the forecast
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¢ OBLOMIMON AKIHOTAO-
LONT NALAOTATAHIMAJON
AKIINON ENOTOKAHIOTIIN
TAKOTITILOTIK ATIGIN
AGLAGTAOTIBLOGIN NAO-
NAIHIHIMAGMATA 219 KIGO-
NIPTIGNI ATTILIOHIMAJON
PITITAOJONATON EKAJO-
HIOTINIK TAPKOTIGONAK

¢ PITITILOTIK NUTAANIK
MANIKNIK KATIFHOGIN
$227.000 ALGAGOMI 1996
AMMALQ OGATAANON
MANIKATITONIATA ATILIO
TAOVALIAJON MANIKATITAO-
HOETOK GAVAMAKONON

ANGILIVAALITOK AOLATAO-
NIATA MANIGIN AKIKTAOHI-
MAJON NTI-KONON AMMALO
AVIKTOHIMAJONI INUIT KATO-
JIJIKOTAIN AVOGARIAHOGO
OBLOA MANIIN ATTOTOATAO-
HIMAJON AKILITAONIANIITA
PUURHIVIKMON TALVOGA
ALGAGOMON 2009.

NAONAIKOTAK MAGPIRAANI
TUGLIANT TAKOTITIVOK KA-
NOKTON MANTIN ATTOTOA-
TAOJOK PUURHIVIKMIN PAMI-
NIAIANIK OGATAANON $120
MILLION HIVONIANT MANTLIO-
NIAHATIBLOGO PAMIHATAO-
JONIN ANGATAONIAHATI-
BLOGO NAMAINALONI AKILI-
TAONIANIATA AKILIAKHAIOP,

4 updating the cost projection
for the Elders’ Benefit Program
to reflect the fact that the
registration exercise had
identified 219 previously
un-enrolled elders who were
eligible to receive benefits
under the program

« providing new funding
totalling $227,000 in 1996
and beyond for the funding
of the Enrollment Program
that was no longer [unded

by Government grants

The corresponding increases
in the operating budgets of NTI
and the Regional Inuil Associations
extended the date that capital
loans would be repaid to the
Trust to 2009,

The graph on the next page
shows how the captial borrowings
from the trust will grow to more
than $120 million before eamings
from the investment portfolio
will become large enough to

allow the repayment of the debt.
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TOMAJAVON ALGAGO TIKTITI- While we as Trustees

BLOGO 2007, TIAMAINIARAHO-  recognize that it will be difficult

GIJAVON HOLL 15-NON PANATA-  to reach our target by the year
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OVALOONIIN $204.8 MILLION
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NATAARNIMIN AT TN

END OF 1995 THE TRUST HAD
RECEIVED ONLY EIGHTEEN PER—»
CENT OR $204 8 MILLION OF THE

| TOTAL SETTLEMENT
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LOOKING AT THE PRESENT

sag® T 4N NUNANIK NAGMINITAANIMON  The Land Claims Agreement sets
PP a\DNST 29 ANGIROTI NAHAOTILIK 29 out in Section 29 the schedule
Bl APeCeie et LELIMT KAKOGO AKILIVAKNIANITA of payments that will be made
baCD¢ 0adT Pab%e® <KN-  KANATAOP GAVAMAKOGININ by the Government of Canada
Au® Dsde 25 LA SJCLE NUNAVUTMI MANIKNIK PUUR-  to Nunavut Trust on the 25th
ddobe 1993 'L 2007 HIVIKMON OBLOANI 23 MAY of May of each year between
CddnIot deed’ asaldChA®  ALGAGOTAMAAN AKONIANI 1993 and 2007. The chart above
DAL CCHLE BNATT 1993 AMMALO 2007. TAPKOAN  separates from the total settle-
PPN Nt APDPLde® NPA) KOLAANIITON NAONAIKOTAIN — ment payment the portion
A4 1995, 4'Ls AMRCP®  AVIKTOHIHIMAVON KATIFHO-  received to the end of 1995,
49T 1996. GIN NAGMINITAANIMON AKI-  and the amount due in 1996.
CALD® CdeaS, o0a®'T LIOTAOVAKTON PIJOAHIMA- As you can see, Nunavut

Pabba® <CNGE ALALE 18%  JON EHOANON 1995, AMMALO  Trust had received 18% or $204.8
Dot $204.8 M=qd° C€*° PIJAKHAVON ALGAGOMI 1996, million of the total setdement
bnrre ArPCh D NPN- TAIMATON TAKOJONARAVIN,  amount by the end of 1995,
od AAQ <9d 1995, NUNAVUTMI MANIKNIK PUUR-

HIVIK PIHIMAGMAN 18% OVA-

LUUNIIN $204.8 MILLION

KATIFHOGIN NAGMINITAAN-

IMON EHOANON ALGAGO 1995.
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PUURHIVIOP MANIKOTAIN
Use of Nunavut Trust Assets

ATOTAOHIMAVAN?
TAKOGORTIGO KANOKTON
PUURHIVIOP MANIGIN ATTO-
TAOHIMAGMAGATA, TAKOJO-
NAPOGON KATIFHOGIN $58.5
MILLION (OGATANON MIKKA-
MIK 1/4 MANIIN HAJJAJOJOMI
ATTOTOATITAOHIMAJON
NTI-KONON AMMALO NUNA-
VUTMI ENOTOKAON EKAYOTAO-
NINON. AMIAKOGA MANLIAGO-
NAHOATOK HITAMANON
AJOEPIATONON MANIKNIK
PAMIHAIJINON.

EHOANI 1995, 26% MANIITA
PUURHIVIOP ATTOTOATITAO-
HIMAJOK NTI-KONON. AMI-
AKOGA PAMIHATAOJOK MANI-
LIORAHOAHOTIK ALLAKININ,
OBLOMIMI, TAMAITA MANIIN
PAMIKHATAQJON MANILIAGO-
JON TONIOKATAOHIMAJON
NTI-KONON AMMALO ENO-
TOKAHIOTINON TAPKOAN
ATONIAMAGIN MANIKATITAO-
KOBLOGIN KAMAGIJAIN
AMMALO AOLATAIN. TAIMA-
TON PUURHIVIOP MANIGIN
AMIGAILIPATA, TAKOGOGO-
JOGON MANILIAVON
AMIGAILINIATONIK. TAIMA-
TON AMIGAILIKPATA PITI-
TINTAMAN AMIGAINIHANIK
AKILIAGONIATONIK TAPKO-
GOGAN
*PIJONATITAOJONON’
CORPORATIONNON.

If we look at how Trust capital
is being used, we can see that a
total of $58.5 million (a litle more
than one quarter of the capital
has been temporarily loaned out
1o NTI and the Nunavut Elders’
Pension Trust. The remainder is
being invested by four highly
respected investment counsellors.,
At the end of 1995, 26% of
the assets of the Trust had been
loaned to NTL The remainder
has been invested in diversified
portfolios of investments. To
date, all investment returns have
heen distributed to NTI and the
Nunavut Elders’ Pension Trust
for their use Lo finance programs
and operations. As the Trust's
asset base grows, we expect 1o
see the investment income grow.
This growth will provide a
corresponding increase in the
income paid to the “Beneficiary”

corporations,
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HIVONIAGON PINIAHAATI-
BLOTA HIVOLIPAAMIK NAG-
MINITANIMON AKILIOTAOJON,
TIGOMIATIIN ATOLIPAGMATA
ALLAKIKTONIK MANIKNIK
PAMITITINAHOANIMON MALI-
GANIK AKIHILOTIK NAKOPIA-
TONIK MANILIORAHOANIMIK
TAMAINON MANILIAGOJONON
PUURHIVIKMON. MANTKNIK
PAMITITI]IVON MANILIORA-
HOAPAGMATA ALLAKIKTONIK
HILAJOALIMAAMI MANTIN ANGA-
TAONIHAOKOBLOGIN ATTAQ-
TIKOLO AHIOJITAILINAHOAHO-
TA. TAMAITA PAMITINAHOATA-
VON MANIGORONATOIN AM-
MALO ELIVAALIRONATOGON
OVALUUNIIN NIOVITAOTITI]O-
NATOGON PIHIMAJABTIGNIK
AKONIOGITOK MANILIARINIA-
TAVUN NAKOGINIARAHOG-
GOBTIGO. EKAJOHITAOGABTA
AKKIKINITHAOTIBLOGIN ATO-
ENAOVAKATON ANGATANON
MANILIORATIOATIIN.

Prior to receiving the [irst settle-
ment payment, the Trustees
adopted a series of investment
policies setting high quality stand-
ards for all investments made
by the Trust. Qur investment
counselors invest in diversified
portlolios with world wide
exposure in order 1o maximize
our retums and at the same time
reduce the risk to a practical
minimurm. All our investments
are highly liquid and we can add
to existing positions or sell our
holdings in a short time il our
expeclations for returns are not
met. We benefit from the lower
cost structures available to large

institutional investors.
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AKONIN HIVONIK EHOMA-
GIBLOGO MANIKNIK PAMITIO-
NAHOAHOTA, ELIHIMAGABTA
ALGAGOTAMAAN PIVAKTATON
ALLAKINIANIITA TAIMAINMAN
HAGGAVIGIVAKTAVON AKONIN
HIVONIK EHOMAGIBLOGO,
ATTAOHIK KAIVITOK MANIIN
ENGIRAVIGIVAGAIN {5-7 ALGA-
GONIK), KAOJITHAINIMON
KANORILINIINIK PIHIMA-
JAVON. ELLAGIN ALGAGOIN
MANILIOVIGINIATAVON AMI-
GAITONIK (HURLO ALGAGOMI
1995) AHITLO ALGAGOIN AHIO-
JIVIGIHINARIAKAHOTIGO.
EHOMAGABTA ATONANIANIK
INUKNON NUNAVUTMIONON
ELIHIMAGIAKHAK KANORI-
TONIK MANILIONINIK ATOE-
NAOJONIK TAIPKONOGAN
EHOKATITIJONON MANILIORA-
HOATAMIGNIK NAKOJONIK,
MANIGORONATONIK. EHOMA-
GIJAOVOK TAMAITA PINIATA-
VON AKONIN HIVONIK EHO-
MAGILOGO KANIGIJAANINIATA
15 ALGAGOEN PARNATAOHI-
MAJON. ATOHOGO TAIMATON
TILIJAOHIMANIK, MANIKNIK
PIROHAIJIVON MANILIOPAK-
TON KATIFHOGIN KANIGIJAANI
17.6% (HIVONTAGON AKILIRI-
ALIIN AKILITAONIAHATIBLO-
GIN) ALGAGOMON 1995.

As long term investors, we
know that annual returns can
he quite variable so we focus
our attention on the long term,
at least one complete market
cycle (5-7 years), to assess the
results we have achieved. Some
vears will have very high returns
(like 1993) while other years
may actually be negative. We
teel it important for the Tnuit
of Nunavut to know the kind
of investment relurns that are
available to those who limit
their investment horizons to high
quality, liquid products. It is
anticipated that the overall
return over the long term will
approximate the return built
into the 15 year plan. Using
this mandate, our investment
counselors produced a total
overall investment return of

17.6% (hefore fees) for 1995,
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TAKOGOBTA KIGONIMON
AMMALO KIMIGOLOGIN PIVA-
LIAHIMAJAVON TAIFHOMANI-
NIN MAY 1993 TAIFITOMANI
HIVOLIPAAK AKILIOTIOJON
PIGABTIGO GAVAMAKONIN,
OJIROHOGTOGON MANILI-
AVON AKKONIANIPAGNON
2.0% ALGAAGOTAMAAN. TAL-
VANI, HONATOENAIN AKITOPA-
LAAHIMAIMATA, AKONIANIF-
HONI ATTANI 2.0% ALGAGO-
TAMAAN. ALGAGOOHIMALI-
TONI MALROOGNIK KAAGIIII-
HIMAJOGON AKONIN HIVONIK
EHOMAGIBLOGO KIHIANI
MANILIAGOJON MANIKNIK
PAMIHAIJINON AOLATIJINON
ALGAGOHIMAJONI 40-NIK.
PIBJOTIGIBLONIOK MANILIA-
GOVAKTON ALLAKIKPAGMATA
MANILIAGOVAKTON EGILRA-
VAKNITIGON, HOLIOHOGOG-
MAN 3 TIKILOGO 5 ALGAGOEN
NAKOJOMIK EHOMAGHAHIO-
NIAHATIBLOTA IMIROFHALO-
GIN MANILIARIJAVON PAMI-
HATITAVON KANORINIANITA
AKONIN HIVONIK EHOMAG-
ILOGO PANAIHIMANITIGON.

If we look back and review
the progress we have made
since May 1993 when the first
payment from the Government
was received, we note that our
returns have averaged 8.8% per
annum. During the same period,
inflationary increases were
extremely low, averaging less
than 2.0% per annum. Over
the last two years we have
outperformed the long term
average return produced by
investment managers over the
last 40 years. Since returns vary
with the economic cycle, it will
take another 3 o 5 years before
we can safely consider revising
the investrent return rate in

our long term plan.
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ALGAGOMON EHOANON
DECEMBER 31, 1995, PUURHIVIK
ANGILIVALIGAIN KATIFITOGIN
PIKOTAIN AGITIGIJOMIK 45%
AMMALO TOGLIANON ALGA-
GOANON, PUURLITIVIK KANI-
GIJAANT MALROEHOGO AGILI-
VAALITITIIOK PAMIHATAIN
MANIGIN. MANILIAGO]JON
ANGILIGIATON 80% ALGAGO-
HIMAJOMIOGANIN. NAOTI-
TOTIALOGO MANIIN ATOPAG-
TAYON, PUURHIVIK MIKKAO-
NIHANITK AKILIVAKHIMAJON
MANILIAMINIOGANIN ATTA-
NON 1%. TAMAINMAN, MANIIN
ATOGITAYON MANILIAPTIGNI-
NOGANIN AGILIVAALIPON 97%
ALGAGOHIMAJOOGALOAP.
TAIMATON ALGAGOTAMAN
TAIMAITHIMAGMAN PIJAOKA-
ATIBLOGO HIVOLIPAAK NUNA-
NIK NAGMINITANIMON AKI-
LIOTIIN, PUURHIVIK NAONAI-
PIATOMIK ANGATAGOTITIHI-
MAJOK KANOTIGI ANGITIG-
[ININIK TONIVAGAIN PIJONA-
TITAOJONON. TAX-TIGON
MANILIOTAIN AKILIARIALIIN
KANIGIJAANITON $8.1 MILLION
TONIOKATAOHOGOJOK
PIJONATITAOJONON
ALGAGOMI 1996.

Tior the year ended December 31,
1995, the Trust increased its total
assets by forty five percent and
for a second conseeutive vear, the
Trust has approximately doubled
its invested assets. Investment
returns increased by cighty six
percent over the preceding year,
With careful attention paid to
spending, the Trust was able o
decrease the ratio of expenditures
to invested assets to less than one
percent. As a result, the excess
of revenues over expenditures
increased by ninety seven per-
cent over that of the prior vear.
As it has in every year since
receipt of the first land claim
payment, the Trust has been

able to signilicantly increase



boAIVMC
KANORITOGMAGATA
Portfolio Composition

: Pabbe CC 7%

MANILATAAN 7%
Cash Equivalents 7%

g LCLIS PaDYUNMC 41%

KAVAMAKON MANIKOTAIN 41%
Bonds 41%

Pa by uJraiDC 52 %
MANIGORONATON 52%

Stocks 52%

wa®'T DALY NMOLE

MANTIN ALGAGOOP EHOA-
NON DECEMBER 31, 1995 TALVA-
NIVIOVON PIVALATONIK KITO-
GIOTAINIK AMMALO MANILIA-
GININ PAMIHATAPTIGNIN
PIKOTIBTIGNIN MANILIAPTIG-
NILO NIOVITAOTITABTIGNIN
ELAININ PIKOTIBTA. PUURHI-
VIKTAOK MANILIOPAKTOK
ATTOTOATITINIMON ELLAINIK
PAMIHATAINIK PIKOTIININ.
HIVOLIPAAMIK, PUURHIVIK
PITITAOVAKTOK ELLAINIK
OJARANIATININ NIGITANI-
MON GAVAMAKON NUNAKO-
TAININ ELOANI NUNAVUT
AKKILIOTININ KANATAOP
GAVAMAKOGINON UJARANI-
ATTKONIN KAMPANININ.

NUNAVUT TUNNGAVIK INCORPORATED

the amount of its distributions
to beneficiaries. Taxable income
of approximately §8.1 million
will be distributed to beneficiaries
during 1996.

Revenues for the year ended
December 31, 1995 consisted
mainly of interest and dividends
carned on our invested assets
and gains on sales of certain of
those assets. The Trust has also
earned interest income from the
lending of key invested assets,
For the first time, the Trust
received its share of the
mining royalties on Crown
land within Nunavut paid w0

the Government of Canada

Nunavut Tunngavik Incorporated §53,434,911 by the mining companies.
D' BoIBYDAT Nt The Trust's invested assels
NUNAVUTMI ENOTOKAIN PUURHIVIA o A
Nunavut Elders Pension Trust 5,065,596 are comprised of cash, weasury
oad dACMN bills, bonds and stocks. The
NUNASL CORPORATION i
Nunasi Corporation 3,010,062 relevant composition of the
561,510,569 portfolio at market value is

PalbdNNe AL AbDic”

DAL NCBoN A Ad-

TN%E KLNACDT PaDbebe -

D= POADe et CCMLS

DCPNCP LD APN D"
NdNe=, /S, <CNde AN-
CPeBD™ PYSerdNe’ M-
Co® LKL® adN o Asde
205 PDCDYe ba (DS

PUURHIVIUP PIRORAGAIN
PIKOTAIN TAPKOAGOVON
MANIIN, GAVAMAKON MANI-
KOTAIN, MANTKHAIN AMMALO
MANIGORONATON. TAKOK-
HAOVON KANORIMAGAATA
MANIIN AKIGIN NAONAIKO-
TAMI.

MANIN AKIGIN TAPKONO-
GAN PAMIHATAOQJONON PIHT-
JAJAQJONON ALLAKIKPAGMATA
ELANIKON. TIKITILOGO

detailed in the chart.

Market prices for investment
holdings vary from time to time.
At December 31, 1995 the market
value of the invested asscts was
$9.2 million above the hook
value shown on the Trust
financial statements.

Approximately $61.5 million
has been loaned ow of the capital
of the Trust to various [nuit

organizations.
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DECEMBER 31, 1995 MANIIN
AKIGIN PAMIHATAO]JON PIKO-
TIIN ANGITIGINIKAPON $9.2
MILLION OGATAANON ALILA-
JOKON AKIININ TAKOKHAI-
JON PUURHIVIOP MANINIK
ONIPKAAGINI.

KANIGIJAANI $61.5 MILLION

ATTOTOATAOHIMAJON MANI-

NIN PUURHIVIOP ALLAKIKTO-

NON INUIT KATOJIJIKOTAINON.

PUURHIVIOP MANINIK
NAAHAIJTAN, KFMG PEAT
MARVICK THORNE ONIPKAA-
PAKTON MANINIK ONIPKAA-
HIMAJON HULININIK MANI-
ITA KANORILIGANINIK
AMMALO PIBJOTIGIBLOGIN
AOLANITINON PUURHIVIK
ALGAGOOP EHOANON
DECEMBER 31, 1995.

TAIMATON ALGAGOHIMA-
JON HIVOLIIN, MANIKNIK
NAAHAIJIIN ONIPKAATON
AOLATAONIA PUURHIVIOP
NAKOOTIAHIMAJOK. ENTHI-
MAJON MANIKNIK ONIPKAA-
HIMAJON AMMATAOK NAA-
HATTMAJON MANTKNIK
ONIPKAAHIMAJON PIJAOHINA-
RIALIIN NUNAVUTMI MANIK-
NIK PUURHIVIOP AGALAGVI-
ANIN. MANIKNIK ONIPKAAHI-
MAJON ELAKAPON EHOANI
TAPKOAN ONIPKAAHIMAJON
NAIGLIGIAHIMAPLOTIK NAA-

HAHIMAJON MANIKNIK ONIP-

KAAHTMAJON NUNAVUTMI
MANIKNIK PUURHIVIK
ALGAGOMON EHOANON
DECEMBER 31, 1995.

$10 —
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The Trust's auditors,

KPMG Peat Marwick Thorne
have reported that the financial
statements fairly present the
financial position and results of
operations of the Trust [or the
year ended December 31, 1995,
As in prior vears, the auditors
reported that the administration
of the Trust conlinues to meet
high standards. A complete set
of financial statements as well
as the audit report are available
from the Nunavut Trust office,
The financial statements included
at the end of this report are
summarics of the audited
financial statements of
Nunavut Trust for the year

ended December 31, 1995.
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ONIPKAAHIMAJON PARNAIHIMA- '
JON PITITIJONAMAN MANIKATI-
TAOKOBLOGIN NTI-KON AMALO

TIKIKOBLOTIGO AKONIN HIVO-

NIVON EHOMAGIJAVUN.
DETAILED PLANNING ALLOWS US
TO FINANCE NTI AND TO MEET

' OUR LONG-TERM GOALS.
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HIVOMON TAOTOKNIK

TAOTOKHONI HIVOMON
ALGAGOMON 1996, PIFHAANI-
AMIJOGON ALGAGOTAMAAN
AKILIOTAOVAKTONIN KANA-
TAOP GAVAMAKOGININ. KANI-
GIJAANI 2/3 TAFHOMA AKILIO-
TAOJOP PAMIHATAONIATOK
MANILIOKOBLOGO AMMALO
AMIAKOGA 1/3 AKILIOTAQJON
TONIJAONIATOK ATTOTOA-
TAOLONI NTI-KONON MANI-
KATITAOKOBLOGIN AOLANIITA
AKIGIN AMMALO AVIKTOHI-
MAJONT INUIT KATOJIJIKOTAIN
MALIKLONI AKONIN HIVONIK
PAKNATAOHIMANIL NAONAI-
KOTALIK TALIPIGMI TAKOTI- .

TIVOK PIKOTAINIK PAMIHATAO-

JONIKM PUURHIVIKMON
AMMALO AKIA MANIITA ATTO-
TOATAJON NTI-KONON.
OGATAANON 1995, NALAOTAA-
HIMAJOGON KATIFHOGIN
PIKOTAIN EHOMAGIJAVON

LOOKING AHEAD

Looking ahead to 1996, we will
again be receiving the annual
payment from the Government
of Canada. Approximately two-
thirds of this pavment will be
invested to produce investment
returns and the remaining one-
third of the payment will be
advanced to NTI to finance its
operating costs and those of the
Regional Inuit Associations in
accordance with the long range
plan. The graph at right the
actual assets invested hy the Trust
and the value of the Capital
loans made primarily to NTL
Beyond 1995, we provide a
forecast of the total assets we
expect the Trust to achieve. You
will note that by 2007, our goal
is 1o have Trust assets equal the
S1.1 hillion of capital documented
in the land claim agreement.

In 1996, we plan to increase

the level of investment funds
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UURHIVIOP TIKINIAGAIN.
OJIRIJAVAIN TIKITILOGO 2007,
TORAARIJAVON PUURHIVIOP
PIKOTAIN AJJIKOTARAILONIGIN
$1.1 BILLION MANIIN AGLAGHI-
MAJON NUNANIK NAGMINI-
TAANIMON ANGIROTIML.

ALGAGOMI 1996, PARNAIHI-
MAJOGON ANGATAONTHAO-
KOBLOGIN PAMIHATAVON
MANIIN TIGOMIATAOJON
HITAMANON MANIKNIK
PAMIHAIJIBTIGNON,

(). DOHERTY & ASSOCIATES CO.
LTD., GRYHON INVESTMENT

2001 —
2002 E—
2003

1996 E—
1999

!
8

COUNCEL INC., MARVIN &
PALMER ASSOCIATES INC,,
AMMALO SCEPTRE INVESTMENT
COUNSEL LIMITED). TAIMATON
MANIKNIK PAMIHAINAHOA-
HOTA ALLAKIKTONIK MANIL-
IOVIOJONATONIK, AMMALO
HAVAKTIKITAHOTA AOLATAI-
JINIK MANTKNIK PAMIHAIVAK-
TONIK ALLAKIKTOTITON,
AHIOJITAILINAHOAPOGON
AJOGITATIGON.

held by our four investment

counselors. (P. J. Doherty &

Associates Co. Ltd., Gryphon

Investment Counsel Inc.,, Marvin

and Palmer Associates Inc., and
Sceptre Investment Counsel

Limited). By investing in a variety
of investment products, diversi-
fying into a variety of investment

markets and hiring managers

who invest using different styles,

we are reducing the overall

portfolio risk as much as we can.

- R
2005 _
2006 E——

KLNADS AN ($ ]9
PUURHIVIOP MANIGIN

($ MILLIONS)

Trust Assets ($ millions)

B <NA
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KATIMAJEOPLOTIK TIGOMEATIIN

BOARD OF TRUSTEES

PIGAHON INUIT KATOJIJIKO-
TAIN ATONIN TIKOAHIVAKTON
MALROONIK KIGATOIGINIK
PINGAHONON ALGAAGONON
TIGOMEATIOLOTIK PURHIVIK-
MON NUNAVUTMI. MALROOK
KIHIANI AHIJITOOK ALGAGO-
M1 1993. MARK EVALUARDJUK
TIKOATAOFHAATOK KIKITAA-
LOKMON TIGOMEATIONIMON
AMALO JACK KUPEUNA TIKOA-
TAOBLONI KITIKMEOTNON
TIGOMEATIONIMON. PETER
KRITAQLILUK EGHIVAOTAGO-
HONI TIGOMEATINON APRIL
1995-M1

The three Regional Inuit
Associations each appoint two
representatives to serve three
year terms as trustees of Nunavut
Trust. There were only two
changes to the composition of
the board of trustees of the
Trust during 1995: Mark
Evaluardjuk was reappointed
as a Baftin Region trustee and
Jack Kupeuna was appointed
as a Kitikmeot Region trustee.
Peter Kritagliluk became
Chairperson of the Trust

in April 1995.
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NUNAVUTMI MANIKNIK PUURHIVIK KANOKTON ALLAKIKMAGATA

NUNAVUT TRUST BALANCE SHEET

(LALEESILi aitsiadiititdideandd

NAa 31, 1995, bo* GRPYoHIMC aDNE 1994-1¢
DECEMBER 31, 1995, ALLAKIKNIGINIK OKALAHIMABLOTIK 1994-MON
December 31, 1995, with comparative figures for 1994

A e P L s 1995 1994
A‘J'ﬁc' : i
MANIIN
.ASSETS
- APNCDa 4D
mMEEERGIONT 0 e
Investediassets b S 5146208811 99493066
: ALDeqiDE ; f i R e P
ST e
 Amouns receiable i I

abdilditidbdiadntiadsiezziis
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NUNAVUTMI MANIKNIK PUURHIVIK OKAKHIMAJON
MANIKNIK, AKILIRIALIKNIK AOLAJOTINIKLO

NUNAVUT TRUST STATEMENT OF
REVENUES, EXPENDITURES AND CAPITAL

Q5J¢ MM NPAn 31, 1995, bo M BLMC a\PINJS 1994~ ¢
ALGAGOP FHOANON DECEMBER 31, 1995, ALLAKIKNIGINIK OKALAHIMABLOTIK 1994-MON
Year ended December 31, 1995, with comparative [igures for 1994

1995 1994

Pa DLAC
MANIIN
REVENUES § 9,428,102 $ 5,008,195

QPendeC:
AKILIRIALITN:
EXPENDITURES:
o s
ELLIHIMAJONON
Professional fees 657,057 438,703
PNl
AQLATINIKMON
Administration 331,946 275,900
PNCTeE Ao CHis
OTIKTANIMON:- HINI KT/\\*’ULO
Travel und accommedations 120911 110,442
LLMps"
TIGOMIATINON:
Trustee fees: 25,050 30,601

1 J 34,964 §55.652

QTS PaDYAC PSCDBNSC
AMIAKOIN MANIIN AKILITAOKATIBLOGIN
Excess of ‘revenues over expenditures 8,293,138 4212,543
P, AfdeMe 49J¢ :
MANNIIN PIGIATIBLOGO ALGAGO
Capital, beginning of year 99,190,061 66,009,401
S PaDYAC DDA ba DS LELM
CHMANNIIN TONJAOJON KANATAOP: KAVJ\MAKO(J[NIN .
1 Capital contributions from Government of Canadd 71,745,787 53,800,338
PSP BANLADI S 4DD4¢ L
AKILITAONTIN AGIKATIGIGAHOANTMON
ATTOTOATAOHIMAJON T st
‘Repayment of n_egci'tiafion-loans- : (3,885,112) (2.913,834)
S DebDeE ANCDRa DS :
TONIJADION PI]ONATITAO]O\!ON i :
o 1D1wlnbut10n to bencfici urlcs ! : BT (7,765.889) {(4,932.920)
L DIDRCDRE AN T
S MANNEIN AT!OTOATITAO}()N PIIONAFITAO](}NON i
_'(Japrral founs (o beneficiaties : £24,107,094) (17,594 .467)

PQ,D';rAC e G
CMANNIING EHOANT AL(JAGOOP R
""CAPlTAL END or YF/\R it : §143,470,801 599,190,061
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 PRESERVING CAPITAL TO |

PROVIDE INCOME FOR CURRENT |

AND FUTURE GENERATIONS.









