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Nunavut Trust has done
an excellent job meeting
the requirements

set forth in its mandate.
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Trustees have always believed

that it is healthy to undertake
a periodic in-depth review

of its operations.
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“Qur investment focus

has always been to produce
reasonable long-term

investment returns...”




As Chairperson, I proudly report that once again

the investment activities of Nunavut Trust produced
outstanding results. These are summarized in graphic
form on the highlights page of this year's annual
report. Since we began active operations in 1993,
we have been guided by the clearly defined mandate
set out in the Nunavut Trust Deed. From the outset,
we have firmly believed that our goal is to invest
the payments received from the Government of
Canada in a portfolio of high quality, liquid invest-
ments that will appreciate in value so that the annual
cash flow from our investments will be able to
increase each year to offset the decline in buying

power caused by inflation.

Our investment focus has always been to produce
reasonable long-term investment returns and to

not take part in the roller coaster ride experienced
by day traders and others who try to make short-term
gains. I am happy to report that the four-year average
annualized rate of return achieved by Nunavut Trust
was 16.7 percent. This level of performance was
good enough to place us in the top guarter of all the
investment funds measured by the Canadian Trust
Universe Comparison Service (CTUCS, an independent
performance measurement organization measuring the
results of more than 500 Canadian institutional
investment funds). Last year, we also performed
extremely well producing a one-year investment
return of 17.1% that again placed us in the top
quarter of all the funds surveyed.

Trustees have always believed that it is healthy for
an organization to undertake a periodic in-depth
review of its operations. For some time, your Trustees
have heard that despite our excellent results, some
critics were saying that the Trustees had something
to hide when nothing could be further from the
truth. To respond, the Trustees decided to take the
unusual and unprecedented step of not only autho-
rizing an internal review of Trust operations, but
allowing Nunavut Tunngavik Incorporated (NTI), the
trust's major beneficiary, to establish the terms of
reference for the review and to select the review
team of external professionals that would carry out
an operations and management audit of internal
trust operations. By taking this approach, the
trustees clearly established that there can be
absolutely no question that the review was

completely open and absolutely independent.

NTI selected a team of asset management specialists
from the international audit firm Deloitte Touche to
carry out the work. Deloitte Touche brought in their
best asset management review teams from Los
Angeles and Toronto and asked them to review Trust
operations against other “current industry best
practices”. I believe it important to share with you
the comments made by the review team in their
words as reported in their final report:

= "Measurement processes have been
established to ensure appropriate
accountability for the results of the Trust.”



e “The investment decision making process is based
on relevant inputs from appropriate sources.

Decisions are well documented ...”

* “Management fees, custodial fees, legal fees and
other administrative costs were found to be

reasonable”.

The review team summed up their findings by saying:

e “Overall, our review indicated that the Trust is
following sound management practices in
performing its mandate pursuant to the Deed
of Trust”.

Clearly, the review team was favourably impressed by
the guality of Nunavut Trust operations. I am happy

to be able to pass on this information to you all.

In 1999, the excess revenue over expenditure
increased to a new record high, largely the result

of realizing a significant increase in the gain on the
sale of investments. Record earnings meant that the
1999 distribution to the beneficiary corporations
reached $48.5 million an increase of $17.0 million
from the distribution made in 1998. Equally impor-
tant, this strong performance has allowed the
trustees to provide $20 million in funding to the
new Inuit Investment Loan Corporation that will be
set up by Nunavut Tunngavik Incorporated in 2000
as well as funding the operating budgets for NTI and
the Regional Inuit Associations. It should also be
noted that this funding has been provided without
requiring NTI to borrow capital from Nunavut Trust as

originally anticipated under the 15 year plan.

As we enter the new millennium, it is clear that
Nunavut Trust has done an excellent job meeting

the requirements set forth in its mandate. Looking
ahead to 2000, the Trustees plan to update the asset
allocation review study last completed in 1997. This
major initiative will provide trustees with an updated
forecast of investment return expectations for the
next five to ten years, examine the current asset
allocation policy given the new expectations and
provide critical input into the updated 15-year plan

initiative.

The strong market performance of the last few years
has largely occurred because the economy of the
United States of America has been strong for almost
10 years. Currently, the U.S. unemployment rate is
very low and although the Federal Reserve has done
an excellent job controlling inflation, there are early
signs that suggest we may be nearing the end of this
market cycle. Currently, a number of very successful
investment counseling firms are counseling clients to
prepare for, at best, single digit investment returns
and a reduction in current price-earnings multiples.
Investment markets have cycles and are subject to
periodic downturns that can be quite severe particu-
larly after periods of unusually high results. The
Trustees are committed to pursuing prudent invest-
ment strategies to ensure that over the long term,
these downturns will not permanently hurt the value
of the Trust. We know that there may well be very
trying periods of several years duration when tempo-
rary declines in asset valuations will undoubtedly

occur. For this reason, the Trustees believe it will




continue to be prudent for NTI to pay down some of
the accumulated debt whenever a surplus exists so
that the capacity to borrow will exist during periods

of investment market weakness,

Speaking for all the Trustees as Chairperson, I want
to make it perfectly clear that we are fully committed
to delivering the mandate established for us under
the Nunavut Trust Deed. We will continue to work
hard to see that the mandate set out in the Trusts

objects, are achieved. These are:
= 1o invest as a prudent person would;

e to invest to attempt to generate sufficient net
income to allow the beneficiary organization(s)
to meet their responsibilities to the Inuit of
Nunavut; and

= to attempt to ensure that the value of the Net
Capital increases over time to maintain the real

buying power of the assets.

On behalf of the Trustees, I would like to say we are
pleased we have been able to accomplish so much
for the Inuit of Nunavut. We look forward to the

challenges of the new millennium.

/z/ﬁf /’4/7/?%?4:444

Peter Kritagliluk
Chairperson



...the market value of

the Nunavut Trust portfolio
was $633.7 million,

a 31% increase...
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Asset Status

At December 31, 1999, the market value of the
Nunavut Trust portfolio was $633.7 million a 31%
increase over the market value of $481.9 million at
the end of 1998, The net annual capital payment
from the Government of Canada plus the excess of
revenue over expenditures accounted for $150 million
of this increase. Funding provided to NTI were more

than offset by the strong investment market perfor-

mance
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Investments

Investment Philosophy, Policy and Criteria

The Nunavut Trust investment portfolio reduces

the overall portfolio risk by hiring a mix of external
investment counsellors each being given a portion
of the overall portfolio to invest in their individual
areas of specialization. Our investment counsellors
invest in fixed-income securities (bonds, short term
investments and cash) as well as equity investments
(Canadian stocks, foreign stocks, etc.). The fixed
income investments provide a regular and predictable
amount of income while the equity investments provide
for future growth of our assets that would not be

available in the fixed income asset class.

Nunavut Trust's risk profile was developed by the
trustees with help from specialists from the actuarial
firm Towers Perrin Forster & Crosby. The trustees
defined their desired risk profile as being the
following:

« Negative investment returns in any single year
can be tolerated (if driven by market conditions)
but we would not want to see two years in a row
of negative investment returns.

e Variability in investment return is not of concern
unless it becomes significantly greater than the
variability of the underlying investment markets
themselves.

s There must be enough money available to meet
payments agreed to under the 15 year plan
approved by both Nunavut Tunngavik
Incorporated and the trustees in 1994.

s We expect the investment counsellors hired to
invest Trust funds to add value relative to the
performance of the markets within which they

invest over the longer term.

Over the years since it was developed, the risk profile

has remained unchanged.

Trust assets are diversified to reduce risk in two
ways. First, assets are diversified by asset class and
then assets are allocated to different investment
managers who invest using different investment
styles. The following charts show how Trust assets

are diversified.




Diversification by Asset Class

PorTroLIO BY Asser CLASS

Cash and Equivalents 6%
Canadian Bonds 32%
Canadian Equity 28%

Foreign Equity 34%

Stocks BY INDUSTRY GRouP

Miscellaneous 4%

Consumer Products and Merchandising 5%
Pipelines and Utilities 5%

Resources 9%

Financial Services and Conglomerates 10%
Industrial Products 12%

Foreign Stocks 55%

Bonbs By ISsuEr

Municipal 1%
Provincial 23%
Corporate 26%

Federal 50%
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Diversification by Investment Manager and Style

Van Berkom 3%

Brandes 7%

Bissett Canadian Equity 7%
Marvin and Palmer 28%
Indexed Bond 15%

Sceptre 20%

P.J. Doherty 20%




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 require-
ment that the Trustees preserve the real buying

power of trust capital for future generations.

Investment returns are calculated periodically by
an independent outside performance measurement
service, the Canadian Trust Universe Comparison
Service (CTUCs). CTUCs measures the investment
returns being achieved by more than 500 major
Canadian pension funds and endowments and
compares Trust results to market benchmarks and
to this illustrious peer group. At the end of 1999,
the reported CTUCS returns were as follows:

ANNUAL TIME WEiGHTED PoRTFOLIO RATES
of ReTurN [TWRR] vs BENCHMARKS

1999 1998 1997 1996 1995
Actual 17.14%  17.20% _-:"-_14-._800;:, 17.60% _:i'a.m%
Benchmark 14.31%  12.40% :'-_::_12._700;5 16.10%  18.10%
Median f:'lm.sa% 7.60% 1450“! 19.30% | 17.40%

Cumurative AnnuaLizeo TWRR

Last 1 Year Last 2 Years Last 3 Years Last 4 Years

Actual 17.14%  17.16%  16.38%
Benchmark © 14.31%  12.82%  13.24%

Median 10.38% 8.45%  10.60%

16.69%

13.88%

12.70%

11




To assist the Trustees,

a committee consisting
of experienced investment

professionals, was established...
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The Trustees, Committees
and Administration

Trustees

The Trustees have the overall management and

administrative responsibilities defined in the Nunavut

Trust Deed, including the determination of the
overall portfolio asset mix and ranges of variability,
investment policies and objectives, establishment
of performance measurement standards used to
measure progress against long term goals and
objectives and the approval of the selection

of investment counsellors.

On December 31, 1999 the trustees were:

Peter Kritagliluk, Chairperson & Keewatin Trustee

Joan Scottie, Keewatin Trustee

James Arreak, Baffin Trustee

Okalik Eegeesiak, Vice Chairperson and Baffin Trustee

Jack Kupeuna, Kitikmeot Trustee

Charlie Lyall, Kitikmeot Trustee

Investment Advisory Committee

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

Trustees,

The external members of the Investment Advisory

Committee include:
Roger Chiniara, Chairperson
Arthur Donner
Robert Rabinovitch

Bonita Then

13
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Asset Custody

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

investment accounts.

Administration

A small office staff of five carries out the administra-
tive duties on behalf of the Trustees and the various
other organizations. Trust staff are responsible for
the accounting, reporting and support activities
associated with trust operations. In-house staff
include a Chief Executive Officer, a Chief Financial
Officer, a Corporate Secr&ary, an Investment Analyst
Trainee and an Administrative Assistant. They are
supported by external professionals including a legal
advisor (Arthur B. C Drache, Q.C.) and KPMG the
external audit firm responsible for the annual
external audit of Trust financial statements and

the review of income tax returns.

Article 31 of the Nunavut Land Claims Agreement
provides that all Inuit of Nunavut can receive copies
of the Nunavut Trust Deed and the Annual report of
the Trust should they so desire.
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"Qiturngiugtuksaliurasugattaqpugut
taavunga akuniujukkutigut

kiinaujaliuraluagtunut...”
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Iksivautaullunga, alianaigusuktunga kiinaujaliurningit
giturngiugtuksat Nunavumi Papatsivinganni
amisuuligpalilaurninginnik. Naittumik gimirruaganiittut
ugalimaagami tamatumani arraagumut unikkaaliami.
Aulagiallariligsimatilluta pigiag&uni 1993-mi,
tasiugtausimajugut tukisinattiagtumik atuagarmik
maligaksagag&uta Nunavuup Papatsivingata maligarjuan-
ganik uqausigagtumik ganug pijaksagarmangaattinnik,
Pigiarninganit turaagagagsimajugut akiligtaujunik
kiinaujanik giturngiuqullugit taikkua gavamakkunnit
kiinaujait tunijaulaugtut. Kiinaujait pirugpalliajut
giturngiugtunit arraagutamaat piruinnaqullugit
akiligtaugiagagtut apuqtauttanginnaqullugit saalak-

saqainnarlutik sunatuinnait akittugpallianinginnik.

Aksuruinnarasuagsimavugut giturngiugtuksanik
angiglititinasuag&uta arraaguit amisut atug8ugit.
Ammalu flauttaililluta ullutamaanut niuviaksaujukkut
kipuktarutauvaktunik atuqtaililluta naittumut kisiani
kiinaujaliurutaugajagtunik. Quviasukpunga ugarun
nariaksaq arraaguni sitamaujuni anginigsaulilaurutit
qiturngiugtuliarijausimajut tikisimaliqtut
gitilluarinajaqtanginni 16.7% pusannimik.
Taimaittuniigataulluta pugtunigpaujuni sitamaukpata
sivulliunirinajagtangannik tamaitaluktaani
gaujisaqtaujuni malik&ugit CTUCS-kut (CTUCS-kut
ilaakkuungallutik nalunaijagtiujut timiqutigijaullutik
gaujisaqtuni ganutigi ungataani 500-ngujut Kanatami
timiqutigijaujuni giturngiugtitaunasuaqtunik
kiinaujanik). Arraaniulauqtug, akaujukkut kajusittialaur-
mijugut arraagumi utirviulluta 17.1%-mik ammalu
tamakkutiguunaq sivulliugataugilluta sitamaujugtuniiga-

jagpata sivullinganiigajarluta.
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Kamajiujut isumaqagsimajutugagtut imanna
akaunajarninganik timiqutigijaujut qaujisaigutik
aulattamingnik. Qangatugauligtug, papattiivilirijikkut
tusagsimangmata akaujukkut ingimratillugit, ilangit
akauksanngittugarmata. Ugagsimajugarmalluguuq
papattiivilirijiit ijigsimajagarmata tamanna suliniganngi-
tillugu, Kiunikkut, papattiivilirijiit aagiksisimajut
agqummik atugtausimanngittumik ajjigijaunngittumik
nangminiq aulatangit nalunaijagtauqullugit. Ammalu
pijunnaititillutik Nunavut Tunngavikkunnik, aagiksuinirmik
maliktauniagtunik gimirrujautillugit. Niruagsilutiglu
gimirruijinik gaujimanigagtunik aulattijaujunik ammalu
ingmigut qaujisaqtauluni papattiiviup ingirraninginnik.
Tamanna nalunaijarutauqullugu matuingattiagtumik
qaujisalaurninginnik ammalu ilaakkuugtunimgaaqtunik

silatimit.

Nunavut Tunngavik niruagsilaugtut katimgallutik
iganaijagtiujunik aulatsijiunirmik gaujimanigagtunik
taakkunarngat silarjualimaami naasaqgtiujunit atiliit
Deloitte Touche-kunnik tilijausimaqullugit sananiag-
tanginnik. Deloitte Touche-kut tikisailaugtut iganaijag-
tinik piunigpaujunik Los Angeles-mit ammalu Toronto-mit
qaujisaqullugit papattiivilirijiit aulatanginnik. Qanutigi
nalimuksimanigarmangaata “maannaujuq sanavigjuarv-
ingni piunigsaujuni”. Isumajunga ugautijaugullusi
ugaqtaulaugtunik sanajiujunit ugausingit atugtaullutik

makpiraalianginni kingullittunirngaagtunik:

= “Nalunaijarutiit aulataulangajut aagiktausimaligtut
akaujukkut kiujaugunnarnirmik pitagaqullugu

nuivalliajunit taakkunarngat papattiivilirijinit.”
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* “Qiturngiugtuksanik isumaliugtauningat
tunnganigaqtuq ugaujjurviunirmit akaujukkut
pijaujunik naammattiagtunik. Isumaliugtaujut

titiragtauttiagsimallutik...”

= "Aulattijinik akiliigiagarnig, kamajiunirmut
akiliijaunig, maligaliugtit akiligtauningit ammaluy
asingit titigaktuvingmi akiligtaugialiit

naammaktuujukkut nalunaigtaulaugtut”,

Qaujisagtiujut naittumik imanna ugalaugtut gaujisagta-

mingnik pijjutiqag&utik:

¢ "Tamaitaluktaangagut, gaujisarnivut papattiivinganik
malingnigarmat akaujukkut aulatitiarnirmik
atuagarijatik malik&ugit aagiktaulaugtunini

maliganginni.”

Tukisinattiagtug, gaujisaijut igganaijagtingit akauksalau-
rmata Nunavumi Papatitiivingata aulatauningannik.
Quviasuktunga tamatuminga ugausigarunnarama

jlittisinnut tamainnut.

1999-mi, gaitaujut kiinaujait anginigsauningit
atugtaujuninginit pirugpalilaugqtug pugtunigpaujumik.
Pijjutiqaluag&uni pirugpalimingata giturngiurutit.
Taimannatut kiinaujaliugtaunig tukigalaugtug
tunijaujunnagtut timigutigijaujunut anginigsamik
pijaujunnarninganik 1999-mi tikil&uni $48.5 miliannut.
Anginigsaunigaq&uni $17.0 miliannik tunijaulaugtunit
1998-mi. Sulittauq aturnigallaringmijug, sanngijumik
pirurunnalaurninga pillugu kamajiujut kiinaujagarun-
nagtitilaugtut nutaamik inuit giturngiugtitijit

ammalu atugtuaqtitijit kuapuriisanginnik Nunavut

Tunngavikkunnut aagiktaulangajug 2000-mi. Ammalu
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L Menptds Ara®CDJaGy e et Cdqu~s:

aulagutaujut Nunavut Tunngavikkunnut aviktugsimaju-
nilu timiqutiujunut kiinaujagarunnagtitaullutik.
Qaujimajaujuksaujuqtaug tamanna kiinaujaq atuinnauti-
taulaugtug Nunavut Tunngavik atugtuariaganngil&uni
taakkunarngat papattiivikkunnit. Taimanna niriuktaulau-
raluaqtillugu arraaguni 15-ni parnagutigaqgtillugit

sivuniani.

Nutaanik 2000 arraaguujunik aturialigtilluta,
ilitarnattiagtug Nunavumi Papattiivik akaujumik sanasi-
manigagsimangmat atuaganginni turaagtausimajunik.
Sivunirmut 2000-mut gqimirruluni, kamajiujut/apattiijit
nutaamik aturumajagagtut nangminirijaujut nalunaijag-
taulutik gaujisaqtaulauqtug 1997-mi atugtauluni.
Tamanna nutaaq pivalliatitausimajug kamajinut
atuinnautitilangajug sivunirmut niriugijunnaqtanginnik
giturngiugtunit arraaguuniagtuni tallimani qulinigluunniit.
Maligag atugtaujuq maannaujug tuniurraigunnarnirmut
tamanna nutaaq niriungnagtillugu isumaliurutaugunnar-

niarmat arraaguuniagtuni 15-ni paraktausimajuni.

Kiinaujanik utirviugunnattiarniq maliksimangmat
Amialikkat Nunangata kiinaujangitta sanngininginnut
qulit arraaguujut ganigijanganni. Atauttikkuttaug
igganaijagtut Amialikkat Nunanganni tamaitakasaungma-
ta igganaijarvigarunnagtut ammalu kiinaujaqutingita
aulatauningit aulattitiarnikkut kamagijagatagsimangmata
akittuluagtailinirmik sunatuinnarnik inuusirmut
atugtausuqtunik. Kisianili qaujinnattiarmat tamatuma
ingirrattiarningata isulinnialirningannik aulanningani.
Maannaujuq, ugaujjugtiujut kiinaujaniq giturngiug-
pangninginnik qaujisaqtiujut ugaujjuisimalirmata
niuvigtigijamingnik parnaiqullugit, utiluarajannginniujunik.

Qiturngiugtuit tamakkua nimagtasuungungmata, suurlu
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arraagumi ilangani kiinaujaliurjuagtillugit kinguningani
arraagumi ilangani kataksimagattasuungungmata.
Papattivilirijiit ujjigsuttiagattaraluagput kamattiara-
suaqRutik, kiinaujait namituinnag katatsimaliraluagtil-
lugit papattiivilirijikkut saalauqunnail&ugit. Kisianili
nalunanngittuq ilaannikkut arraagunik gatsinik
kataksimanigakainnarniagtut. Taimainninganut

papattiivilirijit

Tunngavikkunnit akiliivalliagujivut atugtuagsimalaugta-
mingnik, atugtuagaksagakkannirumaaqullugit arraaguit

ilanginnit atugaksagaqtitauttianngikkutik.

Tksivautaunira atug&ugu ugarunnarnira pijjutigag&unga
papattiivilirijikkunnut, tukisititauttiaqujara aksururnigat-
tiaratta angigsimalluta atuagattinnik aagiksimajumi
maligaliani. Suli aksururluta suliriagarniagtugut
atuagarijaujut papattiivilirijikkunni pijariigtaugunnara-

jarninginnik. Taakkuangujut:

= Qiturngiugtuksaliugattarlutik suurlu inuktitut
ujjigsuttiagtutitut;

« Arraagutamaat kiinaujaliurasuagattarlutik
naammaktunik turngavikkut atugaksanginnit,
kiggagtuijiuninginnut inungnut nunavumiutanut;

ammalu

= Kiinaujaqutigijaujunik sapujjigattarlutik
atugaksaujumaaqullugit arraaguujuni pirugpallialutik

nangminirijaujut.

Kamajiit pijjutigillugit, ugarumajunga imanna
quviasukpunga aksururunnalauratta Inuit Nunavumiutat
pivaalligtitaugunnaqullugit. Niriukpugullu nutaami
arraaguujumi 2000-mi pilidariniagtattinnut.

. . B, )
{’/ - Tl ,_/L,.-, ST o o Y
/&f«-’--o e /;ff,rxg.--zs..//-_{;;.--(_.c_, T

£

Peter Kritagliluk
Iksivautaq
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...Nunavuup papattiivinga kiinaujaqarningit
angitigilaugput $633.7 milian-nik,

anginigsaunniqtunik 31%-kkut...



1999

NINPYDRC POSVDPNCN bYDoC
NPA 31, 1999-T 0a%c <KNAYC
PIDEIN et Pa DY She DFHC PN
$633.7-Tcd’e® 4P 31%-T.

4G AN, PaDydN e e ede DILC
1998-T° $481.9-Tcd%0®. LIV e bACHR®
PINDIGEC I o be DFDE §150-Td® CLOL
PMeCcile’. 00D D*UWADC PaDYHNCDo™
PaDyeD® (DY Wi CLa

S PYDRCD D™,
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1995 1996

Piqutigijaujut Qiturngiurutiksat
Qatsiuningit

Tisipiri 31, 1999-mi Nunavut Papattiivingit
giturngiugtuksanik kiinaujaqalaugput akigagtigijunik
$633.7-miliannik angiglivaallirutaulluni 31%-mik.
Arraagu pivalliatillugu, kiinaujagutingit angiglivallialaur-
mata 1998-mit $481.9-miliannik. Gavamarjuakkunnit
gaitaujut giturngiurnikkut angigliniqalaugput $150-
miliannik tamatuma angiglivaallirninganik. Nunavut
Tunngaviup kiinaujagaqtitauninga kiinaujaliugtaujut

sannginingannut tamanna saalagijaujjutaulaunngittug.

1998 1999

PaDYAS DUCHILC dPPaby™CHPc APCHLYDPN®
Kiinaujait puugtausimajut akiginajagtangit piiqtaugajalaurutik
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PaDYAC PIPDRIEDNKC TSP APy o
oA ASC COcd™.

Qiturngiugtuksaliangutitaujut
Kiinaujanik Qiturngiugtuksalirinirmut

Matigautitaujut

Nunavut Papattiivingit giturngiugtuksanik

(kiinaujanik atugtuarnirmut paipangujunik,
akuniunngittumik puuqtausimasuunik, ammalu
kiinaujatuinnarnik) ammalu nimagtasuunut puugsigat-
tarmijugut ulurianaralaktunut (Kanatami silarjuali-
maamilu). Tamakkua sivunirmut pirurunnautaulaugtut
aaqiksimajuni taimanna pijunnarajanngitillugit.

Kiinaujavut angiglivallianigaqullugit anginigsamik.

Nunavut Papattiivingit qaujisagpagiilaugput ganug
ulurianagtigijunik aturunnarmangaata papattiivingmi
taakkua Towers Perrin Forster & Croshy atugsugit.

Papattiivvikkut imaak maligagtaagput:

« Arraagumi asiujijungnaraluagput (namituinnag
kataksimajugaruni) kisianik arraaguungnik
marruungnik asiujijumanngittut.

« Qiturngiugtuksautitaujut ilangit
pivalliattianngikkutik isumaalugijaujjaanngittut
kisiani kataksimanigsaunngituarutik namituinnag
kataktunik.

= Kiinaujagariagagput naammaktunik
akiliigattarnirmut angirutaujunik parnairutiup
iluani aagiktavininginnit turngavikkut ammalu

papattiivilirjikkut 1994-mi.
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» Taakkua kiinaujanik nuktigtittijigijavut
pilirigujavut, kiinaujait giturngiugtuksautigattar-
lugit suugigijanginnit namituinnag pijut

taavungalimaagq.

Arraaguujuni pigiagtaulaugtillugu, ulurianagtigijunik

pisimajaujuq suli sunnigsimanngittug.

Papattiivingmi kiinaujait sapujjaunigsautitaujut
marruulingajukkut: ajjigiinngittunut puugsimagqattagsutik
Tamakkua makpiraami ajjirnguangujut takujjutaujunnagtut
ganug aviktugtausimaninginnik papattiivilirijiit

kiinaujagutingit.
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PaDLAS bolDst >SCHYMC
Kiinaujait Qanuittunut Puugtaungmangaata

PaDYAS DFCDe e
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Sa Do

baCD¢ AP L*D¢

<ALE PabYthAC afo™re
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ba CD¢ dAD* L

Ardnry b
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Kiinaujait puugtauningit

Kiinaujallari
Paipaat Kanatamiutait
Kanatami puugtaujut

Kanataup asiani puugtaujut

Nimagtagtut ganuittuuningit

Niuviaksaliarijaujuni
Sulluit asinginnullu
Atugaksani
Kiinaujalirinirmi
Sanajaujuni

Kanataup asianinngaagtut

6%

32%

28%

34%

4%
5%
5%
9%
10%
12%
55%

Paipaat kiinaujaksait nanmiiingit

Nunalingni
Kanataup

Timigutigijaujuni
aviktugsimaninginna

Gavamarjuakkuni

1%

23%

26%

50%
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¢ Syl VAN BERKOM
>qn® BRANDES

AN baCl D¢ BISSETT Kanatami Puugsijut

€= ¢1L <=5  MARVIN AND PALMER
Rk °F INDEXED BOND

b<Ds SCEPTRE

bDs P.J. DOHERTY

3%

7%

7%

28%

15%

20%

20%
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Qiturngiugtuksautitaunikkut
Kiinaujaliugtaujut

Papattiivikkut maliganginni ugausigattiagsimajug sunait
atuagarijaulanganingit kamajinut pijariigtaugialingnik.

Imannaililutik:

= Qiturngiugtuksaliugattarlutik suurlu inuktut
ujjigsuttiaqtutut

« Arraagutamaat kiinaujaliurasuaqattarlutik
naammaktunik timiqutigijaujut atugaksanginnit.
Kiggagtuijiuninginnut inungnut Nunavumiutanut

= Kiinaujaqutigijaujunik sapujjigattarlutik
atugaksaujumaaqullugit inungnut

kingulliujumaagtunut.

Parnairutiksaliuruminagtumik sivunirmut taavunga,
giturngiuqtugaqujillutik 3.55-Nik arraagutamaat
atugtanginnit aulannirmut. Taimannaittariagaqpug
papattivilirijiit sapujjittiariagarmata (atugpalliajuttauq
isumagillugit) kingullivjumaagtut atugaksarijumaaqg-

tanginnik.

Papattiivilirijiit qiturngiurnikkut kiinaujaliugpaktangit
uukturagtaugattagput pilirijiujunit ingmikkuugtunit
CTUCS-kunnik taijaujunik. Taakkua uukturagattagput
ammalu Nunavumi Papattiivikkut ganug pivalliatiging-
mangaata takutitigattagput taakkualimaat takullugit.
1999 isuanut taakkua unikkaarilaugpangit tavva

taimaak:




PaDYAS A€ Lo Ao 4/de AQTI/LIC
Kiinaujait pivalliasimaningit saangani asiani pivalliasimajut

1999

1998 = 1997 1996 1995

Ao e Pivallianingit S17.14%
Ao ACed<C Asiani pivalliajut 7 14.31%

dd°a™¢DPN°© Akunnigsiurutit - 10.38%

CWo b¥eedioc ACcdo™©
Arraaguni kajusivalliajuni pivallianingit

17.20% = 14.80%  17.60%  18.10%
12.40% 12.70% 16.10%  18.10%

7.60% © 14.50%  19.30%  17.40%

4 TG PUWETs QA AMAc®De QUAS ¢CLP™De
Arraani Arraani : Amraaguit Arraaguit
ungallirmilu pingasuuliqtuni sitamauliqtuni
A" Pivallianingit 17.14% 17.16%  16.38% 16.69%
d/de AN Asiani pivalliajut C14.31% 12.82%  13.24% 13.88%
Ade™/DPN°  Akunnigsiurutit - 10.38% 8.45%  10.60% 12.70%
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Kamajit ikajuqtiqaqullugit, katimajiralaanik
tilisilaugput ilittisimattiagtunik

kiinaujanik angilligiaqtittinirmik...




1999

AN BLADNS, bALMGeMJN©
d'Lo debenrbX©
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AU I9LeDisng, dPersbeCisnts DEISPNe®
BOMNABHCADBME DG Aald™CPS0
NP MC QLo Pabbo® sNNADLeS
oPAPCDYe® AMYBECSN®,

KN LD D™ NPART 31-T,
1999-I C°¢ (4

AC PN, AYCDC® QLo PETDLS
PLL#IAN

A dnd®, PPRCSMDLS PLEDAM
Db ANYA™, PPRCMDSS PL*DAM
be dADa, PNTDLS PL*DAN

Se <AYS, PNTDS PL*DAN

3% BN, PEETDSS PLIAN

Papattiivingmi Kamajiujut,
Katimajiralaangujut ammalu

Allavilirijiujut

Kamajiit/Papattitvilirijiit

Papattiivingmi kamajiit taakkuat kamanirmik
aulattinirmijilu pijaksagaqput maliktumik papattiivikkut
maligangit, suurlu ukua pijaksat ilagillugit aagiksigattar-
nimaqgtagattarniksanginnit, maliktaugattarlutik
kitnaujanik giturngiugtuksaliugattarnirmut ammalu
turaagaliurlutik, aagiksiqattarlutiglu uukturautinik
gaujisattiagattaqullugit turaarijanginnut pinasuagtangin-
nullu tikipalliangmangaata ammalu kiinaujanik

nuutittijiujunit niruagtaujunik angigsigattarlutik.

Papattiivingmi kamajiulaugput Tisipirimi 31-mi,

1999-mi tavva taakkuat:

Peter Kritagliluk, iksivautag ammalu

Kivallirmiunut kiggagtuiji

James Arreak, Qikigtaalungmiunut kiggagtuiji
Okalik Eeegeesiak, Qikigtaalungmiunut kiggaqtuiji
Jack Kupeuna, Qitirmiunut kiggaqtuiji

Charlie Lyall, Qitirmiunut kiggagtuiji

Joan Scottie, Kivallirmiunut kiggagtuiji
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Qiturngiugtuksatirinirmut Ugaujjuisuut
Katimajiralaat

Kamajiit ikajugtauqullugit katimajiralaagagput
ilittisimajunik ilitarijausimanigagtuniglu kiinaujalirijinut.
Papattiivilirijinullu ugaujjuijiullutik maligait miksaannut,
parnairutiillu miksaanut, ammalu kiinaujalirijiillu

miksaanut.

Silataaninngaaqtut Ilagijaujut Katimajiralaangujut

ugaujjuijiit ilagijagagtut ukuninga:

Roger Chiniara, Iksivautag

Arthur Donner

Robert Rabinovitch

Bonita Then

Piqutigijaujut Kamagijauningit

Tamakkua kiinaujagutigijaujunik kamagijagasuut
nuutittigattaraluaqtillugit kiinaujanik, aviksigattagsutillu
isumagsugtitaullutik, kiinaujaqutigijaujunik tamakku-
nanik nangminiq pisimagattanngittuit. Papattiivit
kiinaujalirijikkut ajjigiinngittukkut kiinaujalirisuut.
Tamakkua nuutittiujut maligattaqput ilitsimajuit
ganuiqujanginnit, nuutittivaksutik ammalu
puugsigattagsutik papattiiviup kiinaujagutinginnit

puunut ajjigiinngittunut.
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Allavilirinirmik

Allavigagput iqganaijagtigagtunik sitamainnarnik
aulattijiullutik Nunavumi Papattiiviup allavingannik
allavingani igganaijagtiujut pijjutiqagtut kiinaujanik
unikkaagattarnirmik, gaujisarnirmik, ammalu
ikajugattagsutik aulatittinirmut ganutuinnag. Taakkua
sitamainnaujut allavingmi ilagagtut ukuninga aulatittiji
tukimuaqtittisuug, kiinaujanik unikkaagti, allakti,
nalunaijagtiksaulluni ilinniagtumik ammalu allavilirinirmut
ikajugti. Taakkua allavingmi aulatittisuut ikajugtaullutik
maligalirijimut atilingmut (Arthur B.C. Drache, Q.C.)
ammalu KPMG-kunnut, taakkua kiinaujanik gaujisasuut
arraagutamaaq ammalu tammagsimajuqanngigiaksanginnit

kaujisasuut.

Ilanga 31 Nunavumi angirutituqaup atuinnautitijug
imanna kinatuinnaq inuk Nunavumiutag tunijaujunnagtuq
Nunavut Papattiivingata maliganganik ammalu

arraagumu unikkaanginnik pijumatuarutik.
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Auditor’s Report to the Trustees

We have audited the balance sheet of Nunavut Trust
as at December 31, 1999 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 stan-
dards 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, 1999 and the results
of its operations and its cash flows for the year then
ended in accordance with Canadian generally accepted

accounting principles.

HPWE o

Chartered Accountants

Ottawa, Canada
March 6, 2000
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1999

Balance Sheet

December 31, 1999, with comparative figures for December 31,1998

1999

1998

Assets

Invested assets:
Cash and treasury bills (note 2)

$ 39,333,213

$ 29,644,007

Investments (note 3) 493,757,030 382,271,580
533,090,243 411,915,587
Accrued investment income 3,359,705 3,267,668
Amounts receivable 1,252,237 2,134,655
Fixed assets 172,066 182,878
$537,874,251 $417,500,788

Liabilities and Capital

Current Liabilities:

Accrued liabilities $719,874 $461,136
Due to Nunavut Tunngavik Incorporated 4,853 65,763
Due to beneficiaries 44,855,276 39,862,533
45,580,003 40,389,432
Capital (note 5) 492,294,248 377,111,356

$537,874,251

$417,500,788

See accompanying condensed notes to financial statements.




UNAVUT
T 1999

Statement of Revenue and Expenditure
Year ended December 31, 1999, with comparative figures for 1998

1999 1998
Revenue:

Interest income $15,495,638 $12,381,311
Dividend income 3,376,438 4,103,430
Gain on sale of investments 43,232,381 22,192,930
Royalty income 1,316,643 1,163,297
Income from mutual fund = 38,232
63,421,100 39,879,200

Expenditure:
Professional fees 2,247,302 1,860,581
Salaries and benefits 340,961 300,330
Travel and accommodations 292,844 204,656
Communications consulting 4,966 45,039
Printing 48,684 29,311
Trustee fees 106,000 41,925
Rent 73,659 34,136
Translation 1,175 7,662
Foreign taxes 61,534 82,088
Office 52,376 38,940
Advertising and promotion 24,464 10,467
Professional development 6,205 -
Depreciation 26,366 17,960
Loss on sale of equipment 3,877 o
Bank charges 1,511 6,624
3,291,924 2,679,719
Excess of revenue over expenditure $60,129,176 $37,199,481

Statement of Capital
Year ended December 31, 1999, with comparative figures for 1998

1999 1998

Capital, beginning of year $377,111,356 $288,619,627
Capital contributions from Government of

Canada (note 5) 89,682,231 89,682,231
Capital loans related to repayment of

negotiation loans (note 5) (4,856,389) (4,856,389)
Excess of revenue over expenditure 60,129,176 37,199,481
Distribution to beneficiaries (note 4) (48,504,897) (31,644,194)
Repayment from beneficiaries of capital loans

(note 6) 20,401,671 -
Capital loans to beneficiaries (note 6) (1,668,900) (1,889,400)
Capital, end of year $492,294,248 $377,111,356

See accompanying condensed notes to financial statements.




NUNAVUT
TRUST 1999

Statement of Cash Flows
Year ended December 31, 1999, with comparative figures for 1998

1999 1998
Cash provided by (used in):
Operations:
Excess of revenue over expenditure $60,129,176 $37,199,481
Depreciation, which does not involve cash 26,366 17,968
Loss (gain) on sale of fixed assets 3,877 7,99
Gain on sale of investments (43,232,381) (22,192,93()
16,927,038 15,032,505
Increase in accrued investment income (92,037) (1,173,008
Decrease (increase) in amounts receivable 882,418 (1,058,974
Increase in accrued liabilities 258,738 81,01
(Decrease) increase in due to Nunavut Tunngavik Incorporated (60,910) 31,288
17,915,247
Investments:
Purchases of bonds and stocks (454,513,504) (
Proceeds from sale of bonds and stocks 386,260,435
Purchase of fixed assets (21,318)
Proceeds from sale of fixed assets 1,887
(68,272,500) (105,457,6%
Financing:
Capital contributions 89,682,231
Distribution to beneficiaries (48,504,897)
Increase in due to beneficiaries 4,992,743
Capital loans to beneficiaries (1,668,900)
Repayment of capital loans to beneficiaries 20,401,671
Capital loans related to repayment of negotiation loans (4,856,389) (4,856,389!
60,046,459 63,390,491]
Increase (decrease) in cash and treasury bills 9,689,206 (29,154,321
Cash and cash equivalents, beginning of year 29,644,007 58,798,334
Cash and cash equivalents, end of year $39,333,213 $29,644,00§

The Trust considers cash and cash equivalents to be highly liquid investments
See accompanying condensed notes to financial statements.
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Condensed Notes to Financial Statements
Year ended December 31, 1999

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) Fixed assets:
Fixed assets are stated at cost. Depreciation is provided using the following annual rates
and basis:
Asset Basis Rate
Office equipment Declining balance 20%
Leasehold improvements Straight line Lease Term

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

(c) Bonds and stocks:
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 revenues and expenses during the
period. Actual results could differ from those estimates.

25 Cash and treasury bills:
1999 1998
Cash $ 7,263,366 $ 595,677
Treasury bills 32,069,847 29,048,330
$39,333,213 $29,644,007
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NUNAVUT
TRUST 1999

Condensed Notes to Financial Statements
Year ended December 31, 1999

3 Investments:

Investments as at December 31, 1999 and December 31, 1998 are as follows:

Cost 1999 Market 1999 Cost 1998 Market 1998
Bonds 213,276,038 204,886,817 180,070,812 187,060,396
Stocks 280,480,992 389,475,915 202,200,768 261,884,182
$493,757,030 $594,362,732 $382,271,580 $448,944,578
4. 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 Elders' Pension Trust and Nunavut Economic Development Tng

B 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 loamf
of the Tungavik Federation of Nunavut, on the understanding that Nunavut Tunngavik Incorporated wil
provide the Trust with promissory notes agreeing to reimburse the Trust for the loan repayments.

Gross Capital Loan Net Capital

Payment Repayment Payment

Each of the years 2000 to 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
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Condensed Notes to Financial Statements
Year ended December 31, 1999

6. Capital loans to beneficiaries:
The Trust has capital loans outstanding from beneficiaries as follows:

1999 1998

Due from Nunavut Tunngavik Incorporated $86,157,674 $93,821,768
Due from Nunavut Elders' Pension Trust 4,072,609 10,284,896
$90,230,283 $104,106,664

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.
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Po.D.h.T" BDANENDS Datbrl
LK Nhenrss

0a5¢ KN e PaDYAS Dotbe
asaA®LNA®CD NPAL 31, 1999-T
BOMEND® M Datht PaDYAS HACDALNS,
AI®CDLE, HCDN% Detb™ DM, CL%d4
KA ADSMIDRE bLICCHS, DU

DatbIAQBC™IIC AALPY NS CHLEPLLMC

BOM DD Lebo® SIS LSNA™/C.
BOMGLE Ca APIEC BOAYLCs (LIS
Doth¢ AcNASLMC CHLPLYSE NG s,
BORAWDIE A A M PPN e
DotbPPLYC AcNATMLC, Lo BOMad®*DIC
bo® PaDbYendrrMC, dLs PabDbenr®
BEIGHCUC ANATLILC, €I Dothe
JPDLoPE.

DI AALDIC CLdALS ANGPLLC
CHUSPLEBOAS KN Acnd "
Dot LN 45GJ1C AP NWAR 31,
1999-T, {'L> DobNAD™DC e D*Da®
4GJ¢ Asde Qs 45GJ¢ AMS Dotbare
alle DL,

WM{LLF

PaDbo® bDRL™DC

Q2<T, baC
i 6, 2000

Kiinaujanik Qaujisaqtiup Unikkanga
Papattiivilirijinut

Nunavut Papattiivingani kiinaujait unikkaangit
nalunaigsimattiagtavut Tisipiri 31, 1999-mi gaujisatti-
aq&ugillu unikkaat kiinaujait qaitausimajut, atugtaujut,
nuutaujullu unikkaagtauningit, tamakkua papattiivingmi
aulattijiujut kamagivaktangit, uvagullu unikkaatuinnag-

attagpugut isumagijattinnik tammagsimajugarmangaata.

Qaujisalaugpugut maliganik qaujisarnirmut malittiagsuta.
Qaujisarnirmut parnaigiagaratta qaujisarlutalu tamakkuat
unikkaat sulittiarmangaata tammagsimajuganngittiar-
manginnillu. Qaujisasuunguvugut ilainnangit gimirruatti-
akkannigsugit unikkaagsimajut sulittiarmangaata.
Ammalu gaujisariagagpugut ganug kiinaujalirisuungung-
mangaata, ammalu kiinaujalirijit uukturagtangitta

sulittiarmangaata, takullugillu unikkaat aagiumaningit.

Uvagut isumavugut tamakkualimaat pittiagsimajut
tammagsimaniganngittuit papattiivingmi pilirianginnit
unikkaagsimattiagsutik arraagumut isulittumut

Tisipiri 31, 1999-mi, ammalu unikkaattialaugput
asijjilaugtunik arraagup iluani ammalu arraagup isuanut

unikkaangit naammalaugput.

WW P

Kiinaujanik Qaujisagtivjut

Ottawami, Kanata

Maaksi 6, 2000
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KATIKHOIVIA £1999

PaDYA® aoaA®CDe™M Kiinaujait nalunaigtauningit

QIS AADIE NPAR 31 1999-T, CdoslMs 1998-T Acb™I¢
Arraagumut isuliktumut tisipini 31 1999-mi, takullugillu 1998-mi pilaugtut

1999 1998

AYNPYDS  Pigutigijaujut

PIVDEI NI Y D" Qiturngiugtuksaliarjaujut:
PaDbLnt <A< DPAPGPN 2)

Kiinaujammarit paipaallu (tukisigiaruti 2)

>*CBIC OPPPN 3)
Puugtaujut (tukisigiaruti 3)

$ 39,333,213

493,757,030

$ 29,644,007

382,271,580

533,090,243 411,915,587
Qe edatdt AFDRC
Angillivallianikkut pijaujut 3,359,705 3,267,668
BACHELE
Qaitaujuksat 1,252,237 2,134,655
HQMED"
Nuugunnanngittut 172,066 182,878
$537,874,251 $417,500,788
dPendec AN
Akilirialiit piqutiillu
[atd® dPends
Maannakkut akilirialit :
WPendeD<=ANCh="
Akilirialiuvalliatitaujut $719,874 $461,136
QPendet DA
Akilirialit tunngavikkunnut 4,853 65,763
ARNGPCPE Pendcs
Pijittiraagtaujunut akilirialit 44,855,276 39,862,533
45,580,003 40,389,432
NdNMzB<S (DP/M4PN B
Pigutigijaujut (tukisigiaruti 5) 492,294,248 377,111,356
$537,874,251 $417,500,788

Db CDPLLC DPIPAPNT CPATsre PabDbenc®lS Dotbils AcPyDMLC.

Unikkagtausimajut tukisigiarutit takugiarlugit kiinaujalirinirmut unikkaarmut ilagijaungmata.
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1999

BACDESs AD®CDYs Dotb™Chofe
Qaitaujullu atugtaujullu unikkaagtauningit

GJIe AAPDIE NPAn 31 1999-T, CdoPs 1998-T AcD%DC
Arraagumut isuliktumut Tisipiri 31 1999-mi, takullugillu 1998-mi pilaugtut

1999 1998
*bACP € Qaitaujut:
PPN DAY Dt
Qiturngiugtuksaliurijaujunit $15,495,638 $12,381,311
Moot Pabycda e
Nangminigutinit kiinaujaliarijaujut 3,376,438 4,103,430
aDAPCDS
Niuvigtaujunit 43,232,381 22,192,930
Pt
Ningigtaujunit 1,316,643 1,163,297
PabycdayDec Qpfarotdnde
Kiinaujaliarijaujut ajjigiinngittukkutigut I 38,232
63,421,100 39,879,200
4O*CP A Atugtaujut:
PaDbonnt PHPC
Kiinaujalirijit akingit 2,247,302 1,860,581
Aba AYHNS PaDYC AN
Iqganaijagtit kiinaujangit ikajuutingillu 340,961 300,330
PPN lotCels DOBOP
Aullarutillu siniktarnirmullu atugtaujut 292,844 204,656
NP CP N ene "
Tusaumagattautijulirinirmut 4,966 45,039
DibelLiha® A= ™ NeNe I
Ugalimaagaksanik amisunngugtittinirmut 48,684 29,311
bLAC PaDy®Cn e
Kamajit kiinaujagtaarijangit 106,000 41,925
R Ll R e B
Atugtuarnirmut allavingmik 73,659 34,136
ﬂ'k.n"ﬂjrn.c‘q <
Tnuktituulirinirmut 1,175 7,662
€S ba™<dot Aot
Taaksiit nunarjuanit asianit 61,534 82,088
e
Allavingmi 52,376 38,940
bDetb A DAPLN N ]
Qaujikkainirmut tusaumatittinirmullu 24,464 10,467
Ao AP NS ACTIRNEN
Igganaijagtit pivalliajjutiksanginnut 6,205 -
NINPDE PP ™
Piqutigijaujut akikilliningit 26,366 17,960
APYDLT AN o DAPCDM "
Asiujaujut pigutit niuvigtauninginnut 3,877 {
PaDyrdilc QPDCD<"
Kiinaujakkuvingmut akiliutaujut 1511 6,624
3,291,924 2,679,719
BACDNC e N\DeMt DMCDPe"
Qaitaujut anginigsauningit atugtaujunit $60,129,176 $37,199,481
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NUNAVUT
KATIKHOIVIA “1999

MonyD¥¢ Dotb*CDe™ ' Nangminirijaujut unikkaagtauningit

QG AASDIS WA 31 1999-T, CdoMs 1998-T Acb™DS
Arraagumut isuliktumut Tisipiri 31 1999-mi, takullugilly 1998-mi pilaugtut

1999 1998

Moy D DI 49J¢ AP Lot
Nangminirijaulaugtut arraaguup pigiarninganik $377,111,356 $288 619,627
BACD® balhe LCUHQMe OP/PIPN B
Qaitaujut Kanataup gavamarjuakkungannit
(tukisigiaruti 5) 89,682,231 89,682,231
PMocDio™]™ blletd® 4O™24*CPad” '
PAFNCHME O™IIPCH (DP/MPe Bl

Angirniliurnirmut katimanikkut atuqtuagtaunikut

Utigtitauningit atugtuagtaujukkut (tukisigiarut 5) (4,856,389) (4,856,389)
BACDRC 4 a™hDe M (Dot
Qaitaujut anginigsauningit atugtaujunit 60,129,176 37,199,481
AMNTRCPYSS DebDYS PPN 4)
Pijittiraaqtaujunut tunijaujut (tukisigiaruti 4) (48,504,897) (31,644,194)

ARNGRCDRAS dPerLa™C D*DPCPde
OPPrare 6

Pijittiraagtaujuit akiliisimaningit atugtuaqtaujunik

(tukisigiarut 6) 20,401,671 &
ARNG®CDNT ID™II*NCDLT DPPPN 6)
Pijittiraagtaujunut atugtuaqtitaujut (tukisigiaruti 6) (1,668,900) (1,889,400)

MaayD¥e 4G AltNTsd
Nangminirijaujut arraagu isuliktillugu $492,294,248 $377,111,356

Dortb®CDPLSS DPAPIPNS CAPAsle PabYeno™lS Dotbil® AclYDMC.
Unikkagtausimajut tukisigiarutit takugiarlugit kiinaujalivinirmut unikkaarmut ilagijaungmata.

48




1999

PaDYAS ANNP<sPE QPP peDC

Kiinaujait pijjutigillugit asijjigtut

QIS APSDLS NPAn 31 1999-T, CdLM D 1998-T AcD®DC
Arraagumut isulittumut Tisipiri 31 1999-mi, takullugillu 1998-mi pilaugtut

1999 1998

PabuAC BHACDRS (ADPCDN 5 )
Kiinaujait qaitaujut (atugtaujulluunniit):

QDLO'q E:
Aulanirmut:
HACDNE W e® Do D*CDe Dot
Qaitaujut anginigsauningit atugtaujuniunganit $60,129,176 $37,199,481
oI AT PaDYD PO PP Ve e o™
Sunatuinnait kiinaujaunngittut agigarungniigpallianingit 26,366 17,960
ADUDIC (ACAbDRs eS) oDABCDAM S 5AADC
Asiujaujut (pitaarijaujulluunniit)
niuvigtauninginnut nuusuittut 3,877 7,995
SLACDRE PODPNT o DA CDM D
Qaitaujut giturngiurutit niuvigtauninginnut (43,232,381) (22,192,930)
16,927,038 15,032,506
PIPPNE AP 4T "
Qiturngiurutit pirugpalliasuut angilligiarningit (92,037) (1,173,005)
MPiea™e (o™t} POA° APCedR"
Mikigliningit (angigliningit) akiittuit pirugpalliajut 882,418 (1,058,978)
P POAT APCedet
Angilliningit akiittuit pirugpalliajut 258,738 81,070
4™ TPea™C) PNTNCOradb™De I Livd s
(Mikilliningit) angilliningit utigtitaujariagaqtut Tunngavikkunnut
(60,910) 31,288
17,915,247 12,912,881
POAPDPNh QIS
Qiturngiurutiksaliangujut:
(A€o ol*Cics oD e
Paippanillu nimaqtasuulillu niuviringit (454,513,504) (448,846,966)
(A 0% DD ACnYDRC
Paippallu nimagtasuullu niuvigtauninginnut pitaarijaujut 386,260,435 343,556,118
A D oD
Nuusuittunik niuvirningit (21,318) (167,191)
505 ACa YD ACaZD<c
Nuusuittut pitaarijauninginnut pitaarijaujut 1,887 340
(68,272,500) (105,457,699)
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NUNAVUT
KATIKHOIVIA ~1999

1999 1998
PN o F
Akiittuit Miksaanut
oMo\ BACDE
Nangminiksat gaitaujut 89,682,231 89,682,231
APNS*CDA LS Dl Det '
Pijittiraaqtaujunut tunijaujut (48,504,897) (31,644,194 |
ARTNG*CDLS DabDradb®IC 49 oM |
Pijittiraagtaujunut tunijaujariagagtut angilliningit 4,992,743 12,098,243
afehe D™IQHNCHIE APNG®CH '
Namminiksat atugtuagtitaujut pijittiraagtaujunut (1,668,900) (1,889,400 1
LMoo ls POAEDRE PCDHee
Angirniliurnirmut akiitturijaujut akiligtauningit 20,401,671
aLI"ur"‘f‘G)‘“‘N“’CDurdc {\Pfﬂ‘-'r_‘_"_CI?énc er“’CDu-“_“F_“ T (4,856,389) (4,856,389)
Namminiksat atugtuagtaunikut pijittiraagtaujunut akiligtauningit
60,046,459 63,390,491
S ™ TPeo™C) PaDYA® PabbiA, -
Angilliningit (mikilliningit) kiinaujait kiinaujaksaillu 9,689,206 (29,154,327)
PaD7AS PaDY*\A%s, 456J¢ APdie™Le
Kiinaujait kiinaujaksaillu, arraaguup pigiarningani 29,644,007 58,798,334
PaDYAC PaDbP\A%S, 4%G0¢ £%de
Kiinaujait kiinaujaksaillu, arraaguup nunnguani $39,333,213 $29,644,007

KNS Pabbot AL PaDY*™ A PabbebP®aiNd®IIC ALLPAPS
Dortb®CDPLRS DPPAPNC ML Pabbeno™ls Dobile AcyDALC.
Papattiivikkut kiinaujanik ammalu kiinaujaksaillu
kiinaujaliurunnattiaqtutut isumagijangit

Unikkaagtausimajut tukisigiarutit takugiarlugit

kiinaujalirinirmut unikkaarmut ilagijaungmata.
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HOIVIA 1999

PaDYAC Mthot Dobbot DPYMAEb oPNAAS

Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait
QG NI NPAn 31 1999-T

Arraagujut pisuliktumut Tisipiri 31 1999-mi

e ASWHNCDDHLD® Adnc 23, 1990-T Leliedudnds. <CENAL™HE e NN™adsPe bLIYHLNt Pabbe®
CD¥c® LU et ARNMDLY AohS 4o b™DAC pa,
Papattiivik pinngugtitaulaugsimavug Iipurili 23, 1990-mi maligarjuakkutigut. Papattiivigagput aulatittijungnaqullugit

kamagijaqarlutik kiinaujanik nuutaujunik gavamarjuakkunnit pijjutigillugit inuit angirnigagtuit Nunavummi.

1. OLAC 4N Pabbona’lS

(A

afon 7D 5 A
CLdQe DatbCDAC PINT [bslt, dPHPte™ oo™ ALY o sa APCDBICH FJCLdS:

Atugait angijut kiinaujalirinirmut:

(a)

(A

(b)

{n

(P)

nangminirijaujut nuusuittut:

Tamukkuat unikkaagtausuut akingit miliglugit. Akigarungniigpallianingit imaak nalunaigtaugattagpup arraagutamaakkut:

P# Kisuu b.o™ Qanug bl Qatsinik
PP e e dotd®
M AN Allavingmi pigutit Akigarungniigpallianikkut 20%
PRI DO*I4CDoM
OFIQRCDE GPCDeMC Atugtuaqtaujut aagiktauningit Tukimut Atugtuagtauninga

<AL PaDlyihe:
CLGE Db CDC DS IPUE Lnle PIDHLa™M APy DNCDLDT,
Paipaat kiinaujaksat:

Tamakkuat unikkaagtauvakput akingit malillugit. Qiturngiugsimaningit ilagijautitauvakput.

PaDYe A olCA%:

PoaDYNASS ol®CA S Dath®CDE>T PAC Ll PODHILME AclYDNCDEDE dLls AcMIPCDo e
Datb DA AcM4™CDYEIMLE,

Kiinaujaksaillu nimagtasuullu:

Kiinaujaksaillu nimagtasuullu unikkaagtauvakput akingit malillugit. Qiturngiugsimaningit ilagijautitauvakput ammalu

ilagiagtauningit unikkaagtausuut ilagiagtaujugaraangat.

PLISTHECT e

PIDPNDALELCA PabYenard™N M LedMt LelD€Da® Pabyenc™ls, dDaNNRS DML Lla- *4Mtbadisn®
AALPYT ef Dotbnd®hd® PAC DEDADNMIQLPE, ASNPLIE AINPYDES QPO YDR7s"e, Lo BACDC=dNe®
PPt bol DM P iDL D,

Uukturagattarningit:

Uuturautiliuriagagattasuut kiinaujalirinasuagtillugit maliktumik maligauvaktunik kiinaujalirinirmut, aulatittijiit
qaujimammarinngikkaluarlutik isumagijaminnit unikkaariagasuut kisut uukturautiginnguarlugit, pijjutigillugit
piqutigijaujut akiitturijaujulluunniit, ammalu gaitauvalliajunik atugtauvalliajunik. Qanuittuullaringmangaangit

ajjiunnginnigsaujungnagpug.
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PaDYAS *hot Detbet DPPIPAhaPNPAAC

Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait

QGIRE APDIS A 31 1999-T
Arraagujut pisuliktumut Tisipiri 31 1999-mi

2. PaDYAS PabbiAs:

Kiinaujait kiinaujaksaillu:

1999 1998
PaDYAC  Kiinaujait $ 7,263,366 $ 595,677
PaDYhAS Kiinaujaksait 32,069,847 29,048,330
$39,333,213 $29,644,007
3. PO PEIMDNACDH NS
PIAPDEINDACHE A 31, 1999-T d'Ls NPAw 31, 1998-T ALADD®>C
Qitunngiugtuksautitaujut:
Qiturngiugtuksautitaujut Tisipiri 31, 1999-mi ammalu Tisipiri 31, 1998-mi imaiattuulaugput
qPre aDOECDLEPN® JPrPe aDARCDLEPN®
Akingit Niuvigtaugajarutik Akingit Niuvigtaugajarutik
1999 1999 1998 1998
CALE Pabbty
Paipaat kiinaujaksat 213,276,038 204,886,817 180,070,812 187,060,396
ol®CA
Nimagtasuut 280,480,992 389,475,915 202,200,768 261,884,182
$493,757,030 $594,362,732 $382,271,580 $448,944 578
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1999

PaDYA Mhst Dotbes DPYPAtL PNHAS
Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait

QWS AAPDIE WA 31 1999-T
Arraagujut pisuliktumut Tisipiri 31 1999-mi

4.

AMNGECD LS AP™CDI 4

LetDNJS LNAcAR® LeliP®e®, Pabyel® PaDyeD®CDLC 45r%5¥didt LbDide, Do Dhndib™>
QoD ARNGTPCDNLE, Ach bLA 4/QUs DBAICPNE. QoMo b™NDLE APNGRCDRE COCPAC 50"
LS MLE, 0o AoDBAT KCNAME s 0o PabbeDictdt ACTdo e <N,

Pijittiraagtaujunut akiligtaugialit:

Maliktutigut papattiivilirijiit maliganginnik, kiinaujalimaat kiinaujaliugtaujut angirnirjuakkut maliktukkut,
tunijaujariagagpug angirnigagtiujunut pijittiraagtaujunut, ilaak kamajit asiagut uganngituarutik. Angirnigagtiujut
pijittiraagtaujut tavvaungmata Nunavut Tunngavikkut Timingat, Nunavummi Inutugait Papattiivingit ammalu

Nunavummi Kiinaujaliurnikkut Pivallianirmut Papattiivik.

atle'dNe:

ANSG#PLLE 0a®T W5 aC% I, CHA ball LELSEAEE Do?hiCdyDDe CNALE Pabbe® ollothe®
QLo CANE QLS Peade N DDINCDadot Wi " 4V reb™edeDLNS0, Chdd
Aet 0o 2*LAS NN®LIY Do@boCosdisn® <CNAME DNENTNNETSALNT CNADS APSHLY .

Namminiqutit:

Titiragsimajukkut Nunavummi angirnirjuami nunataarnirmut, taakkua Kanatami gavamarjuakkut tunisigattagujauvut
papattiivingmut kiinaujanik namminiksanik ammalu papattiivikkut angigsimavut akiliiniarniragsutik atugtuagtitaunikunik
Tunngavikkunnut angirniliugpallialaugsimatillugit, taakkua ilaak Nunavummi Tunngavikkut titiggamik

tunisigattaraluarlutik papattiivingmut utigtittijumaarnirailutik papattiiviup akiligsimajanginnik.

A% Dobbe O*D4®CPAC arqed-

PN*NCP e
Iluunnangit tunijaujut Atugtuaqtaujut Amiakkut

Utigtitauningit

Q59dsf CLASS 2000-TC 2004-1°

Arraagunut tamainnut 2000-mit 2004-mut $ 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
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1999

PaDYAS Mo Detbs DPPLAb aPNPHAS
Kiinaujait miksaanut unikkaanut tukisigiakkannirutiksait

GRS AL NPAn 31 1999-T
Arraagujut pisuliktumut Tisipiri 31 1999-mi

6. ADFIYHACHLE APNGPCDLS
KNS DFIARDALDE Pabba® ARNTRCDNE DFDLHIL e KL
Atuqtuagtitaujut pijittiraagtaujunut
Papattiivikkut atugtuarviusimavut kiinaujanik pijittiraagtaujut atuqtuagsimajanginnit tavva:

1999 1998
DU S DNTNCDL™DME
Tunngavikkunnit utigtitaujumaagtuksat $86,157,674 $93,821,768
AoDBA NS DN#NCDRIEDENS
Inutugait Papattiivinganit utigtitaujumaagtuksat 4,072,609 10,284,896
$90,230,283 $104,106,664

CLES 4D*DQ*CDLE NNGRCPALYC Lo PCDrnd®™>C DAY 30 Asde
PSCDEYDLII™CC, DBAC 30 arlL®NBre PN PNCDyad®™>c PIVD™I® 1%-T*
QNP aDAS® PO DPCOLC I

Tamakkuat atuqtuaqtaujut titiragtausimavut ammalu akiligtaujariagagput ulluit 30 iluani akiligtauqujaulu-
tuaqgpata. Ulluit 30 naasimaligtillugit akiliinngikkutik akiliititaujariagagput giturngiugtunik 1%-mik

anginigsaujumit namituinnaq giturngiurutauvaktunit.
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