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A>C N O ASANL D DSbDZA5d ALLDC ATHNC Cod<
Pa Db of NNGS/LLE DDNC CLLSYLISYDST D,

bLPcD>SKDC CLLSYLISYDSaT2C LINC ba Cl PPdIA%Q S of
Sh.oAPLD>NEDC CLLSILLSYD>STSIC ADJC.CLE I ADIC
ALAP<EbSNSILC PRNEGd <Sq “H5C <L bLMYShs>C
CLLSPLISIDSTST® ALAKSSC DPCL a5 PJe Ced<d Pa by of
NNGSYLLYC ACSH*Nb 5L LC Ldo™L ASIN.oC DobbssdNa®.
CLLSPLNS/DSaSe A SbS>Se Sh>ANSGS[e BCGS o, e bbDLYg®
AbIPNo® Codo*L SbS/D>aM* ot L5 SbPrbbDY 0f CvRa
Pa Db of NNGWLLo . CLLSYLYSYDSaSe AcSbn 25 Sh>ANSGST®
PabbcnP>IC ADY* Mg <D5Co® <L CdNo® ASbShJ/LIo®
AN 0f, QHLECDSe Sh>ANSTST AD*a M a® Pa b of
NNGSYLLya® < bbAJNa®.

AFLCN®a, Cbd<d Pa b ot NNGSYLLS ACSHS>C @l a®,

AD*a Mg ASINS AN DJo™lL Pabbof SboAc Lo g®
bNLAC NPDY L 31, 2004 <L Sb.oAcST*NC A NC

> o™ QL Padyt A LGoNC CLE Lo <vGJI

Ao JSbCl LcNe ba Cl PPdIA*a 5.0 SboANLD>>NCC
Pabbcnoslc ADYD>C

ASbOAS, 0 2¢ Qe CCPLIC Pabbonie

/({&Zj W




.

NNSS/LYC Abco*Meoc
CLEAIML QUGJIC o%JbAcbIc LS/ 31, 2004

AP rne dD%cncCe dD%cncCe
2004 2004 2003
PabysCUREcNe
d>c oMo Dotp/C
LRL>dC ba Cl $4,679,411 $4,679,411 $4,691,279
LRLYdC 0a 2T 539,200 539,200 539,200
AYNe PaPLSCe 0 154,763 30,887
5,218,611 5,373,374 5,261,366
PabrALPNCE
e bBLINC <Ly sb>ALy>JNC 20,000 39,072 31,012
DSPBLYbAJNC 26,000 39,131 33,448
beDCede ANCYD>NC 150,000 151,276 109,423
PP R<JNC 60,000 62,184 81,746
oo Sb>ANSTSIC bLMLSe 136,023 213,933 321,839
a“c<bdiPNcC 17,808 14,294 17,992
bNLo1¢ Pa>YAPNC—bNLA of 154,000 127,925 142,063
4= YT Pa PLALRPNC 62,480 66,813 49,202
Qe LRI 4DDIRPNC 110,572 110,089 104,392
Sb>ALLLL N *0¢ APEJNC 173,138 142,832 170,733
D>sbcLLc>PNC 20,000 22,347 21,047
ASba AYSNE > oMo bNLJNAC Sb¥LC>N> 376,718 299,924 352,568
oa/btc 19,243 25,395 11,755
PaDD>NC <H 5> Abdr«c 1,096,981 1,057,440 1,063,129
SHGNDLPIC I bbDLYAD< <ISPASC>a L 17,966 29,700 61,256
DLYSa® ADICACTSIC Aceo<sNe/r 35,000 100,374 36,131
DLSob Sb>ANSTSIC Pa PLSbebAJNC 25,000 14,247 107,620
2,500,929 2,516,976 2,715,356
DaP>bSCE AADYLNo- PLYcnd o
AL d%Jar*dend o 2,717,682 2,717,682 2,434,577
APre PaPyALPAC
AID>ALC (ARPNC) NedC>a Mo ASINC 0 0 28,305
bNeOre pabrALPNC 5,218,611 5,234,658 5,178,238

Aris<dPne pabbsce (PabyALPNC) $0 $138,716 $83,128




NNSSYLYS QY7 NS e o€ PaPy.ot Arded*rC
CLEAIML QUGJIC o%JbAcbIc LS/ 31, 2004

PabLC Ardedere,
APLSNEOJ AvGJ
orP>NJINC PadLsCof (PalbyAPNOC)
APPECRecJNC
AYP>ALC (AREPNO)
NedATSIE ASdNa®
ALC NedATSIC ASINa®
aP>APNC ASINa®
Pabybc Ardedere,
0o QUGJ<

o DAPCHLIC

PADA%Q S0 Pabbe 4aPJdNat AsdNa® bNeore
2004 2003 2004 2003 2004 2003
$371,514  $208,917 $184,361  $263,830 $555,875  $472,747
138,716 83,128 0 0 138,716 83,128
62,184 81,746 (62,184)  (81,746) 0 0
0 28,305 0  (28,305) 0 0
0 1,000 0 (1,000) 0 0
(53,432)  (31,582) 53,432 31,582 0 0
$518,982  $371,514 $175,609  $184,361 $694,591  $555,875




.

NNSSYLYS Pa by, sboAc*LsL LC
NP<DJ LS 31, 2004

ASdN¢
L%a
pa L
Pa>LC NPP<EC
APLES DRELE 5a DT BLISa® Sh>NLPNNC

<<LCE (NNsbse 4)
APCSCPHLMDC PabyALPNC

ASINE (NN 2 4L 3)

AP ES
L*a

P AnEe <Lo
bN/LC dPcnc€

Pa byt A*aPJNC
o DARPCP>LIC ASdNoC (NNSbE 2 <Ly 3)

PADA%QS0C PayLC

<+PeCE

2004 2003
$480,531 $265,534
141,206 93,105
0 113,366

75,489 24,475
697,226 496,480
175,609 184,361
$872,835 $680,841
$178,244 $124,966
175,609 184,361
518,982 371,514
694,591 555,875
$872,835 $680,841




NNSSYLYS PaDYAS A% LGgefe
CLEAIML QUGJIC o%JbAcbIC LS/ 31, 2004

Pa>LSCe PR A>co™M* o bLMYC

PabLALHIPNC DLC oS Palye
ACTHD%® Pa Phibn IsbPC>>NCDs:
PP RecdJC
IPDALC (ARPNC) Ned AT AsdNa

PaP>LC ACSHSNCE DSa (1DSCE >do™L)
APNPNCE Dd oL Pabb oML NeOC
AcnJNE PD<NC
Pa>LC ALD>PEC
<DDSCE PNAES -PRE
DLYcANSSE bNLANC
APLES PRLE 0 D PLISa®
SH>ANPNCNE << CE
APCASILNC Pa by ALPNC
APcSAn<ES

AP NACIC bLMY<

AJNE “edATSIE ASINa®
o D>APNC ASdNa®

ArAPs<ccPNC (ADANRcPNO) Pa b of
Pa L AP<SoLo LGJ<

PabLC oo

2004 2003
$138,716 $83,128
62,184 81,746

0 28,305
200,900 193,179
(48,101) (745)
0 13,750
113,366 (113,366)
(51,014) (11,266)
53,278 81,483
268,429 163,035
0 1,000
(53,432) (31,582)
(53,432) (30,582)
214,997 132,453
265,534 133,081
$480,531 $265,534




.

1Jyo® SbPbphSgsb
CLSA1M, QUGJIS o%Jvdcblc eV

Pa>LALPNC

A bbPLYINE QL Sb>MLPbAJNC
DNDLebAJNC

b2DGsb D0 P ANC

bNLos1¢ PabyALPNC

Qe bavb e pabyALPAC

Qe LRI 4DDIRPNC

PaDPND>NC QHL> Abd/«C

31, 2004

4> RNe Ao Ao
2004 2003 2003

$0 $997 $3,941

1,950 377 2,624
53,532 112,473 4,126
32,280 20,104 158,695
250 24 37,659
3,600 5,208 7,200
44,41 74,750 107,594
$136,023 $213,933 $321,839




00 2T DLIcnANE bNLINS
NNSHE ALJNES PabyC Dobbig e eg®

CLEA1%L QUGJIC oAb I LY 31, 2004
1.dON*L 4L SboASDg™L N>

>d<d 0a. 2T PLIcANTAC bNLAYC (BLYcNSIC)
ALASDC AcnlédP PPdDIA%QS 0 LRL of <IcbbsCHc P>SIC
LcONe pd<d <*1P€ Ddo*L AoAS 0a 2T AINCUALY<
ac.o Gt g% LEDRNI® dAS PLLB Do ba Cle,
SO>ALYDLNE ALY 00 2T 0adNCiosic <% PN >dd
>LLEANNC bLRCP D BLLSo? AD>cSlalc Lo
GSPEAAND> HLSDINE IDA%QSHST S BLdSa? Clo 0a 2T
ASINCUPLES ac o (0aSdNCYILIS). A, >d<
DLICANYAC @ A ASYREIC ShPANSGIC ACShbA<c o,

P D>LSHPbATIC Sb>ANDa® L5 bLMy o Sh>ANSgSC
ABSPNPLASDY NJMSTSIC QLM <SPPI BLSa
A>Tl Clo 0aSdNCHWUPLE® bNLAC bLPLSHSINC g+ L[®
SO>ALADTIC N Pa DIt Clo CAb< ARCao €IS
CLSA1*L 0aSdNCJ/LISe,

.dcbbbLIC Pabbcenoslc Lols

Codd Pa b ot NNGSYLYAC <GSPASCLDC D> SYpof Lceone
PP dDA*QS S SboANLDENCIC Pa PLeno sl AD/DYCCL
AN Sh>ALASTS Ao ASdNa® <Ll P n<dcea®
LcDA*QS>® /2o nodsCNo a“cPNodsdob.Cla

A, <SPCAATSe Pabot NNGSYLLAC o ACShS>se
ADSo e ASBSNPNo® L ac PRPNo® <SPCCat <DDo
DAY SOBALAS T, AYE QebbSDC e PYeaS<AC
Cbd<d ASHSNYJILLC QL5 ac DNPCHALIC > Pabbof
NNGSYLYAS ALAZLDC, > PSS AL g, QLLeDr®
GSPASCDONE Ao Sb.oA**CIC Pe—*C NNGSPLIC <L
A><lo <GPYLa*LC D>dd Palbbcnoslc Lels

QA NSYLLC CcNJC,

PabysCc AchnbyDo*re

PYURILT U ADIDY® PabLSCE Achnbbo™ e oc
LcCD2%.PabbiCE AchnyDLSC Clo <UGJr Chd< CRe
PaDYALPAC ADSCHUA o

Pabbenoslc bLNNC

bNLAC PaPbeno i bLSN™MC ACTHT>C ALADG® Pabye,
AP0 AYDPLAES, /25U AYDPAES, Pabbc
APcPNPPLES <L bNPLRC P nEC>d< ADccPae
AALPRDE ALP Cod< bi<o PN AcbbDL LLC <4<

Ac PPN oS, Padbot DR S5GC IPch ot 1“CapPN.ot
dcPbD0¢ Coda®™ L Pabbot blNNo At AP/dUC
DSESCHL<LE, SboA** D IPHIMC Codd Pabbenolc
bL'YNE ac BAPCH>2% Codd bLMYD>oM0 AP 0C.

AsdNe

AdNe NNGSCP>LRcC 4P PCeIPPEC R <IJNC ACbNCe
dECAM DY CPECPLI AVPNRcIDMNC AdNe
<ddo® ABNUY/LLT <DSond*asC**ob.Cedd <LGJCLC
PR cdo*'C Ab*o ™M ALADES:

SHGND>LAC
SHGNDLS 0 AcCCsDC
DRADFINC

e YT AsdNe
oarP>NcC

AabdCc <L ASCHPedC

4DSDSCUC ADPZPRNC

au.

30 % P cEcdNC
qrdedere

100 % P ]ec<NC
qrqedere

20 % [P REcNC
qrdedere

20 % P cEcdNC
qrdedere

30 % P ]ec<NC
qrqedere

20 % [P REcNC
qrdedere

IPIADA%*Q D IDSo*Lo
<1DsI<P¢<

ASINE IPDISNE IPSHDE A bANCTNa® $500 <IPSCP>REDC

QGJr oPASCPUA Lo

3. ASdN€©
2004 2003

bN/LIc ACHPDE CHPDC
Pl 4PPecPNC qP pe qpPpe
SHGLDLAC $ 207,791 $ 136,216 $ 71,575 $72,723
SHGRDLS o¢ ACCCDC 78,669 74,157 4,512 7,438
DRADPINC 55,933 39,912 16,021 16,024
e LT ASINC 143,647 88,779 54,868 49,983
oa />N 69,761 56,311 13,450 19,214
AabdCe <> ASCHPOC 85,389 70,206 15,183 18,979

A5 ¢ QDL
ADP<IRPNC 73,427 73,427 0 0
$ 714,617  $539,008  $175609 $ 184,361

4.A%bt Cb/0¢ SboAc*Lore

bNLAC IPSAANSHEENEDC AbE CoYad ACJS AL 149(1)(I)

DRa A°bL Cbro€ Lliv<®.

5.4°»¢/PSCP>J*aSIC Sbe’PoNe

Ac™MC 2003 PabyC Dotba™MC SbeYD>o e .
JPPLCHILDC AcYSALDNE Bd o™l Pabbot Pobbe
dobP>o N IDcSCH2C Clo <vQJr.

6. AocnrISbbde AP *¥N.oc o NCPHNCNe

ClLo <'GJT, AocnaDsbedS Pa>hsbebAJN™Ne
AOANCPSCHC P> ALNM $435,000 >R*LE $5,114,411
DO $4,697,411.C°d<c Sb/D>oC I+ NSCHLcDC
DONSCHo T IDSCHo <Nt 4+ PCH>LY oS ACHD of
sp*LDA*QbdC CLo <UMDo 10 <VGJo-




.

002 PLYSg® SbPANPNCNE <<LC<
PaDYy.oc Pobbe
L’ 31, 2004

CLLS/YLNSYDSNC Dobbfc
Ddotl <<LSYAC Pda*L 0a D BLISa® SbBANPNCKE <<LC¢C

CLLSPLSSYDSYLGENd <APSNJIN®NE DI 0a 2T BLISa®
SH>ANPENC <LCE NPEDJ LY 31, 2004, <ILL> NNGSPLSC
PaDryUNC <L PabLAYPAC IPPNPNOC PalbC JMr<bd e ot
AL PabLC AMPYGT N o€ CLEAIML USJIC dordsDC,

Cbd<l Pa b ot NNGSYLLE ASAPLDDC KLKCYAC P>e GNP of,
ASAPYDc DSb>ZAsd AALDC ASHNC Cod< Pa b ot NNGSYLLC
<DSDNE CLLSYLESYDSToC,

bLPcD>SKDC CLLSYLISYDSaT2C LINC ba Cl PPdIA%Q S of
Sh.oAPLD>NEDC CLSYLISYD>SoSIC ADPC, CLbd< ADPC
ALAP<EbSNSILC PRNEGd <Sq “H5C <L bLMYShs>C
CLLSPLISIDSTST® ALAKSSC DPCL a5 PJe Ced<d Pa by of
NNGSYLLYC ACSH*Nb 5L LC Ldo™L ASIN.oC DobbssdNa®.
CLLSPLNS/DSaSe A Sbs>Se Sh>ANSgS[ BCGS 5, lc_bb>LYo®
AbIPNo® Codo*L SbS/D>aM* ot L5 SbPrbbDY 0f CvRa
Pa Db of NNGYLyo. CLLSYLISYDSa AcSbn 25 Sh>aRSaS[®
PabbcnP>IC ADY* Mg <D5Co® <L CdNo® ASbShJ/LIo®
<<LCa® AP PN, HLECDSe Sh>ANSTS A% a® Paly ot
NNGSYLLya® < bbAJNa®.

AFLCN®a, Cbd<d Pa b ot NNGSYLLS ACSHS>C @l a®,

AD*Q Mg ASINS A“HNE PaLNJC SboAc Lo ob 0a D
DLSb Sh>ANPNCNE <<KCE NPEDJ LY 31, 2004 <L Sb>pLC
ASNC Codd I>co™NC <L Pa bt A*MGo*C CL Lo
QUEJI dordSBCT LeDNe ba Cl PPdDA%Q S0f Sb.oAPL>*NDC
Pabbcnoslc ADYD>C

ASbOAS, 0a S/ Qe CCPLIC Pabbonie

/ﬁéﬁagfé%57 /zitog;(;zOL/




NNSSYLYS Pabr>JNE <Ll PaDYAYPNC

CLSALL QUGJIS o%JbhcblIc LS/ 31, 2004

2004 2003

dPPe PabLsCREcNC
APY<at Pa DL JNC (AXDRLO) $1,587,695 $(836,934)
o> POt IYBALE IPPecReSa L of 0 (474,540)
PaDLC 4PN Pa PLSCURCINC 1,000 0
1,588,695 (1,311,474)

PabyALPAC

SH>ANSGSIC bLPYC—<DALS 1 572,601 419,718
APSKSCE bLPY Do ot IPEJNC 62,201 49,093
SH>ALILLAT 0 ANYDNC 4,070 1,605
638,872 470,416
drdoshe Pabbsce (PabyAXPNC) $949,823 $(1,781,890)

NNSS/LYS <AY"3PNoS Pa b Arded e of
CLSA1ML QUGJIC o%JVAcbIS LS 31, 2004

2004 2003

Ardede, APsgslo- VG j< $15,011,224 $16,793,114
D>LCHPNC PaPLCURCINE (PaYALPNC) 949,823 (1,781,890)
Ar<ede, 0%%J<.o¢ $15,961,047 $15,011,224




.

NNSSYLYS PabyNJS SboAc*LsL LC

NPCDJ L 31, 2004

NGRS

Lea
pa PLc
aDASC>U*Q D AL APINE (NNShS 3)
Pa DL NPPEC

dPcndéEe
Lea

P ANt <L bNALYC dPcndce

JdoNdce P2 0 2T
PLIcANRC bALMNS (NNShse 4)

A PJINC

4ACHPDNre AsdNe

<*MPCC bNLro%

<<

2004 2003
$1,644 $40,336
15,797,402 14,848,355
165,000 249,300
$15,964,046 $15,137,991
$2,999 $13,401
0 113,366
2,999 126,767
15,961,047 15,011,224
$15,964,046 $15,137,991
<<




NNSSYLYS PaDYAS A% LGgefe
CLSALL QUGJIS o%Jbhcblc LS/ 31, 2004

P>co*M*oc bLMy<

ArAs<PAC Pa byt (PalbyALPNC)
ASINE PaPLSbn SbPC>MCOC:

onPa**OC PR PP o™ o¢

Pa>LC ACSHSNCE (IDSCE P*L) AIonsSa e of
Pa DL AN IPINNCG:

APcndES AP e

APAES <Hs bNPLIE P An<e<

Do NS PO, 0 2T
DLICANSSC bNLAC

APS\AgSIc bLMYc

AJCPRE oPACD>o ™M of
o DASC>J™Q D AL APDNC
aD>APNE oP>ASC>J%aDa® AL APING®

ArAP5<=cPNC (ADAN=cPNC) Pa Py oC
Pabybe APtSo*Lo VG«

PabbC, o0%%do VG«

2004 2003
$949,823  $(1,781,890)
0 474,540

949,823 (1,307,350)
84,300 (153,848)
(10,402) (1,323)
(113,366) 113,366
910,355 (1,349,155)
15,991,584 8,660,584
(16,940,631) (7,311,688)
(949,047) 1,348,896
(38,692) (259)
40,336 40,595
$1,644 $40,336




.

002 BL¥Sg® SbBAPNCNE <<LCE

NNSbE Pa L Pobbo Mo

CLEA1L QUGJIC o%JbécbIc LY 31, 2004
1.42N%*L 4Ll Sb.oADa*L NIP><C

CAbo 1994, LcONC >d< DSk ICY D% <D NCPo*L
00 2T PY<b 4+ PNE, LLL>IC ba Cl Do’ DSLC B2
02T BLICANNC bNLAE (BLIcANSC) IC>ISTe
APEJe ALNP $11,000,000.00 CLEA1*L <lcbbsC>o*L_o¢
DLISab ShI>ANPNCNE Pa PLC Codd ADZAL*LE <DN*LC
ALASDCDSO% ACHNOJ PabbsbbbAT® 0a W< <L
LLEDHED g AcnldD>Yo® bLNEHNE BLLSa? Sh>pRSaSe
QPSCPYo® DJo*L DLICANSLE,

CLEAT™L <CCOSHDo, DI BPLICANSSC I bbAc P>S>C
>do*L 0a 2T DL Sh>ANPNCLE <L CC, Cbd<
Do P> > e CCBL NP AbIPCHJLSo<5DC CAbo 1996.
Cbddl <<KE/NC DIQULE AcDRC DRa BPLIcCANNC, CALY>LC
1997, Cbd<l <<CE ACSHPHAPLNC YGUCLE PaLSbbbATsIc

Do P>bsCa®, >Jdo LIS IDA%aSo® LRL>dS Acnbd\*NC.
Cbd<d Do D>bSCE > CPNC PJdo*L DLIcANRLC, bLPLALSDNE
DLISa® Sb>ANSGSIC P D>NNAES CALY @ da ASCHLLC
>do*L DLIcANNLE,

2.4cbbbLC Pabbenoslc Lols

Ced<l Pa b ot NNSHSCE <GSPACLIC > CYnof LceNe
PedDA*QS.0C SbOAPYDEC Pa P g IS ADIDIC,
Cedd Acre soDALDLACST>NC M AC ASINE <L
IPcSANAEC LcDAQ > /20 no<dCN*o dcbb“Do.
CLea ANCDS o, GSPCAAT Pa bl of NNSHSCa® ACSHS>Se
ADSa ASbSNPNo® <L acP>hPNa® Ced<l <ispeCe
<ADDa D*RPAYS Do ShEALAIPNG®. Ac<C <l bbsIC
LAPYPIALQNLTHIKAC Cod<l ASHSKRE <L 5> ac >RPNC,
Ced<l PaPbot NNSHSCE ALASSS, > S/NC AAL*M o,
QLM GSPASCDCHNE Ad<do SboAPYD>ECIC I>SCSAC
<A 0 <L Aodo <PYLoLC Pabbcnoslde Lole
QA AScNCPLYIC A“cNJ<:

(A) Pabbo® bL*</C

>dd 0a>T DLYSa® Sb>ANPNCNE <<KCC L<>C Codo™LI<%®
Pabb ot ADIDRI® L'<No® Ab<YJNoC

(A) Pabbenoslc Acnb>Ne

bNLAC PaPbcnoslc AcnbN*Nc ACSHS>C Dol Palbe,
T D>ASC>J*Q SDC AL ALINC, Pa LS ALDNES, Pa >LC
APPNPPES Ly bNPLYS PcSANKES, Dl I CYAC
AALPLRDL ALb Codd bt<aD>{C e bb>LE PPN >N
AcP<PN oS, Pa Db of PR H*GC P 0t <Ca PNt

e bbsD0¢ Cbda Lt Palbbcnaslt AcnbNo®. Acb </<IJC
DSHSCHLEM<LE, Cod<l SboAX*NCIC P 5T

CALAE paPbenoslc AcnbNE ac PRPC>2C Codd
bLPL>S 5N PS5+ of,

3.0 DASC>J%aDC AL APINC

o D>ASCD>UQ D AL APINE IPSHSNCHDC <</ g ST
AP*Lob Ly oDASCHKC PPLYSCH*Mo®. CL%a
APRAT® CLedo™L oD>ASCHPU*a Do ALAPdNa® <IDSCHD5®
PaPLSbSNYICHC o SbaRSa e, Cedd oD>ASC><KC

AP*PC CALASIE AL APINC BRG LSV 31,2004 ALAS S<IS>C
$17,118,125 (2003—$14,848,355).

Do PES PP 02T DPLICAMIC bNLAPE

<LEINC QPERLLC PJo™L 0a 2T BLICANSC bNLAC
(BLIcNNLO), Pa LN NIM>LC ICJC CALNA®Q e
A>cYJNC. Clo <VGJI <ondsDI LY 31, 2003, PLYcnNSIC
APEPSLC Sb>aRSaSIC Ab<PNo® ALNM $175,000
APENCYEONE <<KEUpabd, <<LKEINC P PS> $61,634 Cbd<
Ao NPN<oJ LY 31,2003, M<bd™Ne

APEJCH DOC PRo o 13, 2003, Cbdd IPEJNC
CALACDHROE 2L Mg ADYSHSINe Ll <PShsDN®b
APEJCPRE 4P oF,

.A%bt Cb/ o€ SboAc*La*L

Codd <<C¢ AYAADJ*Q 1 A% CoYa® JICJS Ac™L
149(1)(f) >d A%bt Cor0f LoLiN®,

.<APBPNAC SbSYD oMot

AP 2003 Pa Db ot DatbPNC SbD>ore
o__vo_A“CDt?QO"‘HI_#C LcDd PalbuC Dotb™o*M* o Do’ <
<DSCPRC CLo «QvaQdr.



SbB>ANSD0S Ab¥S/JNC
CLSALL QUGJIS o%JbhcblIc LS/ 31, 2004

bLrYD>< AN*L

ALSTDCenic
$323,260

»

»

»

»

»

»

»

»

»

NAC®o® bP>rNGo o ILLo ACHDo® aosaAYAct®
a/c A*L*a Lo b*MSA<5< AdC

Nelson d'" P OLAC ocCoo™M It <bD>LHoNe
Acd/*M o bbpiNSo® b*LCCNCPLLedC acJdN.oC

D> Lo SPPSC5HS SPCOULAC DL€ HCSo™ e Lo
LbDLESNE Ac®d™NC SH>AKSCE IDDNe
Sh*LCCSNCPLYedS a.c JNE

dAAST NJPTSe/NJPPbasas e ADZ>LC

dAAST® @ Ha AbdYSAATe

A>IPdna® ACHDa® b>Mso e BOG o <o
P>y oo ASbPACT<SoS IS N ROl DS Ho oa cC

Qo Sb>rNGNo o™ M*a®

bé.c¢ 0a*o aCiaoc® aNATS NaPND>< AL*Lo, NAFO
<JsPLo*L 0A

J9\C 6o N AtLs ACTHSIE D>LLeCNe

AJASAcnAC
$185,000

»

»

»

»

AP Do® anaAYAc® PRcT Do
SbGNP>LEdC <rrcDPNo®

Ab¥ NN 5a ACHDC SboAC TN L DP>T
0™ %0 “bbrhSo gl DDA Lo PIPLAS
oM <Y*Lo D"%¢ 0a 2T

QGJI @l <o N <5 bN**LC SboAc™*Lo™Nc D<L*al
ba*a</do 0a R DPIAC

B>rLLAL T BLoRI™ DD 0® Do
B*LCC NCPLLPdC acJNo® <L DASLPdC
SboAc*Lo™M*c® aNAc®d¢

baCl BLYcnANC
$247,900

»

»

»

»

LD TAC SgE/Or>o—/25*LJC Sb>phsase

ARAMC Lo AdLAJ*a ST e PO LSS LD cURE
rNe sPNso>o baCl

AoLAI* ST o ACTHTDC SboAc™ Lo BP>COr
LD TNE 0a. 2T, ba Cl

ACSHDE GP7nCSo™NC <5 a<ln NN o PyRC
ARKCDC 0 2T

»

»

»

»

au.

FNSAS AbLAJ*QSa™NC I ACTH™DE BLdoe
PrLec rNe

ACbHDa® aNAPbog® a o0%c® A*L*a*Lo 'L oMo
b A5 AbC

>rh T ALATDo® N<o™ Cape Veral', A*L*a*Lo
<I>AACDC ALAMLC

<DS5g b LCCNCPLEdC acJNo® PoHo
AMGTONE RdN*M o™ Il PPBYDIAM o LS
N ARKCDC o0 2T

$756,160

Q. D>RSCE AbLSPJNC
>NSNCS/B>NSNNPLAES <<LC ot

$183,559

$572,601

Fatl

URN0C P







Pinahuaktavut Ukauhinga

Pihimagaaktakhavut umayut atuklugit
Inuit kauyimayatukangit ovalo kablunaat
kauyimayatukangit.

Malinahuaktavut Ukauhiit

NWMBkut pinahuaktut pipkalugit ovalo
munagilugit ilauyut atugutingit uma-yut
piyakhait atuktangitlu ilauyut Nunavumi
Nunataagutit Angigutaani ovalo nunaka-
tigivut aalat Nunavumi Angigutit lluani
(NSA) ovalo munagilugit umayut atuklugit
maligutingit tamaktitaugitjutait, pihimaina-
gutikhait ovalo nunat atugutingit ihumagi-
lugit. NWMBkut munagiyut havaagit

ovalo havaktait

Aviktukhimayut Umayuligiyit ovalo nunani
HTOkut tuhagutikhait ovalo ilaukatigiyakhait
amigaitut nunat NSAmi.

NWMB kiniktut, hanalutik ovalo pi-
nahualutik nakuutiaktunik tuhagutikhanik
ovalo ayongitunit katitinahualugit angigu-
tikhat. Katimayiit ilitagihimayut maliktakhait
ovalo atanguyautait amigaitut pihimayainit
tuhagutikhat ovalo ayongitut ilauyut kihimi
avaliingitut, atukataktunit, nunani inutukait,
Inuit Kauyimayatukangit ovalo ublumi
kauyimayatukangit.

NWMBkut havakpaktut angmau-maplutik,
tuhaktitivlutik Inunut ovalo pivlutik
tuniyaukatagutinik ovalo ilaupkaitjutainik.

Ikhivautamit

Uvani ukiumi Nunavut, ukuallu Nunavunmi
Anngutikhalirinikkut Aulapkaiyit

Katimayiit (NWMB-kunnik taiyauvaktut)
ilagiblugit, hivumut ingilrayut aippaanut
quliit ukiuninganut atugtittinahurrinnir

iinnik hapkuat Nunavunmi Nunaannik
Nanminigarniriinnik Angirutainnin (NLCA-
kunnik taiyauvaktut). Ayurnaraluaghuni
ilaaniluughimayaqquk malruk innuk
katimaqgatauvaktuk, talvaluttauq nutaamik
katimayikhaptingnik ilaupkaqtittilighuta.
Ukiuq nunguttumi malruuk Katimayiit
havaktikhainnik ilaa huli pitaaghimanngittug,
talvalu nutaanik tikkuagtauyukhanik
niriuktugut huli. Uvani ukiumi gaangiqtumi
havakpallaarmiyugut nutqattiaghimaittumin.
Una Katimayiit huli havaariblugit amihuuyut
aallatqiit anngutikhatigut mikhaagut,

uvani unipkaaliughimayumi titiraghimavut,
tautukkuurluagtaat uvani ukiumi ilaa huli
hannaiyaffaarninganiglu parnaiyaffaarningan
ikharlu hapkuat quliit ukiukhat atugtukhanin.
Una Katimayiit atuqgpallialigtaat pitquhikhallu
piliriarutikhallu naunaiyaqtaaghimayut
uqautigihimataaqtait, ilaa huli
uqautigiqattaghutigu parnaiyautikhativut
ihumagivaktavullu ukununga uqautigiblutigik
Uqaqatigiiktutigut llaugatauningannut.
Inigpallianinganut tikitpalliayugut ilanginnik
havaariyauyunik, ukunatut Nunavunmi
Anngutikhatigut Katitiriniit lhivriurutait,
nutaanngughugillu ahiit havaakhat,
ukunatut tuugaaliginiq nunalingni-
tunngaviqaqghutik aulapkaiyut talvalu hivumut
havaarivallialiriblugit nutaat piliriarutikhat
ilagiblugit piliriarutikhat katitirivalliadjuti
giblugit hapkuat Inuit Qaujimajatugangit
(pitquhirnik qauyimayatuqangit) talvalu
ilaudjutigiblugit ukununga NWMB-kunni
ihumaliugpagainni. Hapkuat ugautigif
faaqtauhimavaktut huli ugautigiblugit
kiinauyaqtuutikhallu piliriarutikhallu, una
Katimayiit ilaa hivumuugpalliayut nakuatut.
Havaqatigiblugit aulapkaiyivut ilaa

uvagut akiraqtuutigiyakhaptingnik ukunani
ukiukhani pivallianiaqtugut talvalu
angiglivalliadjutiginiaqtavut tahamna ukiut
qaangiqtut uuktuutigilugit.

au.

Nunavumi Umayuligiyit
Katimayiit Katimatjutait

Katimatjutait

#35, Arviat, June 3-5, 2003
#36, Iqaluit, December 2-5, 2003
#37, Iqaluit, March 23-25, 2004

Pimattiarniq Katimaniit
#10, Iqaluit, April 3-4, 2003

Fonikut Katimatjutit

#68, April 10, 2003

#69, May 5, 2003

#70, June 25, 2003

#71, July 24, 2003

#72, September 9, 2003
#73, September 29, 2003
#74, October 21, 2003
#75, November 4, 2003
#76, February 2, 2004

Katimayit Aalangutingit

Katimayiit

Paul Pemik, Arvianin, tikkuagtauhimayuq
ilaugatayukhagq NWMB-kunni
tikkuaghimayaat Kivalliq Inuit
Katutyiqatigiingannin, himmautigiyaa
David Alagalak. David Alagalak, Arvianin,
tikkuaqtauffaarmiyuq ilaugatauyukhaq
NWMB-kunni, tikkuagtaungmiyuq ukunangat
Kavamatkuannin Nunavut, himmautigiyaa
Okalik Eegeesiak taimaagtighimangmat
uvani April, 2003. David taimaaqtirmiyuq
Katimayitkunni uvani February, 2004-

mi ilaa niruagtautaarami ukunani
Nunavunmi Maligaliurvigyuanganni.
Meeka Mike taimaaqtiqtuq Katimayitkunni
uvani January, 2004-mi ilaa aallanik
akiraqtuutiqalirumagami.

Havaktiit

Annie Aningmiuq havaliqtug havaarmik
uuminga Titiraqtitaulighuni, hivullirmit
havalighuni uvani September, 2003-mi
talvaluttauq havaarilirluaghugu. Gordon
Tomlinson, Aulapkaiyi Kiinauyaligiyitkunni
ukunanilu Aulattittiyitkunni taimaaqtiqtuq
Katimayitkunni uvani August, 2003-mi ilaa
aallanik akiraqtuutigalirumagami.




(L D

Katimayiit Angikhimayait

Tagiumi lkalukhiuktut

NWMBkut angikhimayait mikhaanut tagiumi
ikaluktuigutit ilangit hapkoa:

» Tuniughaiyut llanginni OA Nataarnat
aviktuutikhait ukununga Qikigtaalungmi

Iqalligiy-ini;

» Tuniughaiyut 1750 metric tonnes
uqumainniriinnik kinguit uvani
Kinguit Iqalligiviinnik (SFA-kunnik
taiyauvaktut)2 talvalu 1000 metric tonnes
uqumainniriinnik uvani SFA 1-mi;

» Tuniughaiyut kingunigarviannin uvani
Nunavunmi Nunagarnianni;

» Tuniughaiyut 1500 metric tonnes
uqumainniriinnik nataarnanik uvani Davis
Strait, llanginni 0B;

» Angighihimayut gaffinigligaak
ilittughaivigivagaat ukunani NSA-kunni
ukuninga atpaniittut iqaluit ukuallu
paamnguralaaqtut ;

» Angighihimayut gaffinigligaak laissikhanik
ugaghiutikhanik ukuningalu nataarnanik
uvani Nunavunmi;

» Angighihimayut atullaktakhainik
pitquhikhanik igalukhiugtakhainik
hapkuninga haunigaqtunik iqalungnik
uvani Nunavunmi.

Ikaliviit/Ugait

NWMBkut angikhimayut mikhaanut ikaliviit
ikalukhiugutikhainik ilangit hapkoa:

» Angighihimayut nutaanik
igalukpiurutikhainnik gaffiuyukhanik
imarniqarniriinnik haniani Qingaup;

» Angighihimayut gaffinigligaak laissikhanik
ugaghiutikhanik ukuningalu nataarnanik
uvani Nunavunmi.

Tagiumi Umayut

NWMBkut angikhimayut mikhaanut tagiut
umayuinik hapkoa ilangit:

» Angighihimayut aivirnik
angunahuarutikhainik uvani
2004-mi Iglulingmi, Sanirajangmi
uvanilu Qinngainni;

» Angighihimayut arvirnik
angunahuarutikhainik uvani 2005
uvaniluunniit 2006 ukunani Foxe Basin-
kunni arvigarnianni;

» Angighihimayut nutgaqtailidjuhikhaannik
tuugaaliginiq nunalingni-
tunngavigaghutik aulapkaidjuhikhaannik
huli tallimanik-ukiunik uuktuutigilugit.

Tinmiakhiugutit

NWMBkut angikhimayut mikhaanut
tinmiakhiugutikhainik hapkoa ilangit:

» Angikhimayut tinmiakhiugutikhainik
kotakhainik Sanikiluagmi.

Tuktut, Umingmait ovalo Nanuit

NWMBkut angikhimaut mikhaanut tuktut,
umingmait ovalo nanuit hapkoa ilangit:

» Angighihimayut nannut piyauyukhatigut
uvani 2003/04-mi tunngaviatigut
naunaigharlugit tahapkunani nunalingni;

» Angighihimayut nutgaqtailidjuhikhaannik
ukuninga kinguvauhikhaanik M’Clintock
Channel-mi nanughiurvikhaannik
inigtaaqtinnagu hamna MOU-kut;

» Angighihimayut tuktuhiurvikhaatigut
pivikhainnik uvani Arviani;

» Angighihimayut gaffinigliqaak
aallanngughinikhainnik
umingmakhiurutikhanin
tamainni Nunavunmi.

Aalat Havakhimayait
Ovalo Pihimayait

Nunavunmi Annguhigqiliriyitkut
Maligainnik

Ukuat NWMB-kut huli havaqatigivagait
Havagviat lkuppiviliriyitkut nutaanngu-
gtirahuaghugu Nunavunmi Annguhiqiliriyitkut
Maligainnik, ilagiblugit atauttikkut
katimapkaiblutik ukuallu Angunahuagqtit
Naniriaqtuqtit Katimayiit (HTO-kunnik
taiyauvaktut) ukuallu Nunalingni
Annguhigiyut Katimayiit (RWO-kunnik
taiyauvaktut) kivgaqtiit uvani September,
2003-mi. Ukuat Katimayiit angighihimayut
qaffinigliqaak kititauyungnaittunik
pivikhainnik (NQLs-kunnik taiyauvaktut)
ilaugatauhimayuq uvani Maligaryuami,
talvalu gaangiqgtitauhimayuq una maligaq
maligaliurvigyuami uvani December,
2003-mi. Havaarivalliayaat pitquhikhaat
pivalliadjutikhaannik hamna Nunavunmi
Anngubhiqiliriyitkut Pitquhikhainnin,
atuqtaudjuhikhaannik haffumap Maligaryuap.

Aivinik Umayukhiugutit

Ukuat Katimayitkut

angighimayaat tamatkiumanikhait
angunahuagqtauyariagaqtut (TAH-kunnik
taiyauvaktut) haffuminga atauhirmik
arvingmik anguyungnaqtaat uvani 2005-mi
uvaniluunniit 2006-mi uvangat Northern
Hudson Bay / Foxe Basin arvigarniannin.

Una ihumaliurutigiyaat kitubliqaak nunaliup
(nunaliit) hapkuninga angunahuaqtittiyungna
qtut ukuningat pingahuuyunin RWOs-kunnin.
Hamna tallimaginiaqtaat arvighiurutaungat
ilaa atiliurutigihaaqgtinnagu haffumap NLCA-
kut.

Nunanit Munagitjutingit

1999mi, pilihimayugut nutaamik
atugutikhanik munagitjutikhainik umayut
Nunavumi, pilikhuta pilihimayunik nunani
munagitjutikhainik tuugaat kilalugait.
Pihimaliktut pingahuni nunani 1999mi
(Mitimatalimi, Naujaami ovalo Qikiqtar-
juagmi) ovalo ilautitivlugit malgunut nunanut
(Ikpiarjukmi ovalo Kugaarukmi). Uvani

2003, ukuat NWMB-kut aulapkainikullu
ilaugatait inigtirihimayut unip-kaaliughutik
nunalingnut pulaaqattautingannut talvalu
ukuat lhivriughiyitkut Katimayira-laangit
uqautiblugit piyumayauhimayunik ukununga
NWMB-kunnut ilaa nutqagqtailidjutikhainnin
haffumap piyumayauhimayunin. Ukuat



Katimayiit, talvaluttauq una DFO-kunni
Minisita, angiqtaahimayaa pitquyauhimayut
atuqgtauyukhat tallimat-ukiut uuktuutigilugit.
llangit nutaat ihuaqutikhat ilavaaliutigiyaat
ukununga aulapkaiyinut atugtauyukhanin
ilaa uqautigiyakhait ihumagilluagtangit
nunaliit ahiillu kitulliqaak ilaa ihivriughinikkut.
Ukuat NWMB-kut aulapkainikullu

ilaugatait havagatigilighugit nunaliit

ilaa atuqtittinahuaghutik nakuatut
piyauyukhatigut talvalu pipkarlugit hapkuat
HTO-kut angunahuaqtillu aallanngurninginnik
ilihimapkainahuarniriinnik.

Umayut lhivgiugutait

Ukuat Nunavunmi Anngutikhalirinikkut
Ihivriughiniit aullagtiqtuq uvani 1996-mi.
Atuqtillugu tallimat ukiut, avatquumayut
5000 angunahuaqtit, ukunani 27-nguyuni
Nuna-vunmi nunaliit ilaa apighuqtauvaktut
tatgighiut tamaat ilaa titiraqtauvakhutik
anngutikhat anguvagait. Hamna
angitgiyaulluaghimayuq ihivriughinirnit ilaa
ihivriugtauhimavaktunin. Uvani

2003-mi, pulaaqattaghimayauyut tamaita
nunaliit Nunavunmi inigtigtauhimayut.
Kiudjutauffaarniriit ukunani katimapkainirni
atahimaniaqtut kingulliuyumi unipkaaliugtaut
aaghimayumi anngutikhalirinikkut mikhaagut.
Una naunaikhittiarutait katitigtauhimayut
talvalu havauhikhaa haffumap Kingulliup
Unipkaaghaup ilaa inirnahaaqtuq.
Qanurligaak, uvani ukiurmi nungulviani, kaan
traaligidjutigiyakhaannik titiragtaarutikhainnin
inigtiriighimayugq talvalu numiktitauhimayut
titiggat Inuktitullu Innuinaqtullu
havaariyauyut tadja, hannaiyaqtauyut
titiraqtauningat aadjikkuhiugtaunikhait
kingulliup unipkaakhap havaktauniagtut
auyami 2004-mi.

Nunavumi Umayut
lhivgiugutait
Tutkukhimayut
Kinauyakhait

Ukuat Nunavunmi Anngutikhatigut
Ihivriughiniit Tigumiaqtit kiinauyanik
tunihivaktut NWMB-kunnut ikayuutikhaitigut
ihivriughininganin Kavamatkut
Havagviinin ilaa ikayuu-tighait NWMB-
kut aulapkaidjutikhainnin anngutikhanin
Nunavunmi. Uvani 2003/04-mi, ukuat
NWMB-kut ikayuutiqaqtut kiinauyanik
akigagqtumik tamaat $756,160 ikayuutik-
hainnin 21-nguyunik havaariyauyukhanin,
uvani ataani titiraghimavut.

Kanatami Umayuligiyit
($247,900)

» Uluarulliit, Kitikmeot: Miraiyat
annakhimadjutait gaffiuyaakhaitalu
inuuhimayut

» Nannut, Kivallig uvanilu Qikigtani:
Inuuhimayutigut ihivriughivaallirniit
ukunani pin-garnaanilu uataanilu
Hudson Bay

» Mitiit, Kivalliq: Annakhimadjutait
gaffiuyaakhaitalu pitquhiit

» Mitiit, Kivalliq: Paginnahuaghugit
ingilradjuhiit talvalu ukiurvigivagait
atughugit naalautiqaqtutigut
ingilrutainnik

» Taryumiuttat Mitiit, Kitikmeot:
Nauvallianingiitigut nayugait talvalu
annakhimadjutait uvani Akunngani
Ukiugtaqtumi.

» Mitiit, Qikigtani: Pilihaarnikkut
ihivriughiniit—Tunuani Ukiugtaqtup

» Imarmiuttat Tingmiat, Qikigtani:
Ihivriughiniit imarmiuttat tingmidjat
Cape Vera-mi

» Nauyat, Qikigtani: Qaffiuyaakhaitalu
nayugaillu ivvaviit nauyat Nunavunmi

au.

Munagiyit lkalukhiuktit
ovalo Tagiuni

($323,260)

» Arviit, Nunavut: Arviit ihivriughugillu
naunaiyaghugillu

» Arvig, Nunavut: Ingilraniillu
qaffiuyaakhaitalu kitidjutait

» Aivig, Qikigtani: Ingilraniillu puuvyarviillu
pitquhiitigut ihivriugtauvaktut
naalautilikkut ihivriutainnin—

Tunuani Qikigtani

» Arviq, Hudson Bay: Ingilraniillu
puuvyarviillu pitquhiitigut
ihivriugtauvaktut naalautilik-kut
ihivriutainnin—Nelson River-mi

» Tuugaat, Qikigtani: Naalautilingnik
attatighivangniriit

» Tuugaat, Nunavut: Tiguyauyullu
tiguyauffaaqtullu pitquhiit

» Nattiit, Kivallig: Pilihaarnikkut
ihivriughiniit

» lgalukpiit, Qikigtani: Amigaighivaallirniit
qaffiyaakhaita ihivriugtauyukhat talvalu
niu-vrutauyukhat igaluit atughutik
nunalingni-tunngaviitigut uuktuutit—
Cumberland Sound-mi

» Nataarnaliqiniq, Qikigtani:
Ukiugarninganin naunaighiniq

Munagiyit Hanatiligiyit
($185,000)

» Tuktut, Kivalliq: Nunauyanik nigitjutaini
nunauyaliugutait kagitauyakut atukhutik.

» Tuktut, Kivalliq: Ukiungani atugutingit
ovalo ikililigutait kananamit
kivataanut tuktuit.

» Tuktut, Umingmait, Qikigtaalumi:
Naunaitkutait hatja ovalo ukiumi
nunait nigiagani kitkani Queen
Elizabeth Islandmi.

» Tuktut, Kivalliq: Takuurigattaghugit
Qamanirjuaq tuktuit atughutik
naalautilingnik at-tatighivangniriit talvalu
upin’ngakhami kititirinikkut ihivriughiniit.




Nunavumi Umayuligiyit
Katimayiit lhivgiuktut
Kinauyakhait

Ukuat NWMB-kut ikayuqpaktut kiinauyatigut
ukunuuna NWMB-kut Ihivriughiniitigut
Ki-inauyaitigut ikayurahuaghugit nunalingit-
tunngavilgit anngutikhatigut ihivriughiniit
ilaa ikayurniarutikhainnin ukununga NWMB-
kunnut aulapkainikhakkut anngutikhanin
Nuna-vunmi. Uvani 2003/04-mi, atauhiq
havaakhaq ikayuqtauhimayugq.

Beverly ovalo Qamanirjuaq
Tuktuni Munagiyit Katimayiit
($29,800)

» Kungiagutingit Beverly-Qamanirjuaq
tuktuit atugutingit nunat ovalo
nunani atuktangit mikhaanut
hilamik aalanguti-yunik ovalo nunat
atugutainik pikatagutait.

Katimayiit Ovalo
Katimayigalaat

Katimayiit

Ben Kovic, Ikhivautak

David Alagalak, Katimayi*
Nick Amautinuar, Katimayi
Okalik Eegeesiak, Katimayi**
Harry Flaherty, Katimayi
Joannie Ikkidluak, Katimayi
Kevin McCormick, Katimayi
Meeka Mike, Katimayi***
Robert Moshenko, Katimayi
Paul Pemik, Katimayi****

Makivikunit Tikuakhimayut***** Katimayiit Havaktiit

Johnny Peters

Paulusi Novalinga

* August, 2003-mit February, 2004-mut

**  April, 2003-mut

*** January, 2004-mut

***+* May, 2003-mit

*****[langanni 40.2.14 haffumap NLCA-
kut titirauhigqaqtug malruuyuguuq
Makivik-kunni katimaqgatauyuk
himmauhiqtakhaak malruuyuk
NWMB-kunni katimagatauyuk
tik-kuagtauhimayuk ukunangat
Tikkuaqtauhimayutigut Inuit
Katimayiinin, ihumaliugtak-haanin
NWMB-kut ilaa tukhiqtuqgtut
hulilukaarutikhainni tahaffumani
Aviktuttiaghimanik-kut Atugtukhat
talvalu Nayugakhatigullu.

Atanguyat Katimayigalaat
Kevin McCormick, Ikhivautak

David Alagalak, Katimayi*

Harry Flaherty, Katimayi

Robert Moshenko, Katimayi**

Ben Kovic, Katimayi Nigualaituk

* September, 2003-mit February,
2004-mut

**  September, 2003-mit

Umayukhiuktut lhivgiuktit
Katimayigalaat

Kevin McCormick, Ikhivautak

Nick Amautinuar, Katimayi

Robert Moshenko, Katimayi

Ben Kovic, Katimayi Nigualaituk
Heather Priest, Titigakti

Ben Kovic,
Ikhivautak

Jim Noble,
Atanilluaq Aulapkainikkut Havakti

Michelle Wheatley,
Munagiyi—Umayuligiyit

Gordon Tomlinson,
Munagiyi—Kinauyaligiyit ovalo Titigakvimi*
Heather Priest,

Umayukhiuktuni lhiavgiutini Munagiyi
Josée Galipeau,

Umayuligiyini Ikayukti

Evie Amagoalik,

Titigakvimi Munagiyi

Qiluya Jeffreys,

Kinauyaligiyi

Annie Aningmiuq,

Titiraqtitaqtug**

Tom Demcheson,

Aviktukhimayuni Tuhaktituiyi—Qikiqgtani

Janet Akat,
Aviktukhimayuni Tuhaktituiyi—Kivallig***

* August, 2003-mut
**  September, 2003-mit
*** January, 2004-mut

NWMBkut lkayukti
Michael d’Eca, Akigaktuiyi
NWMBkut Kinauyanik
lhivgiukti

Mackay Landau, Chartered Accountants



NWMBkut
Kinauyat Atugutingit

March 31Tmut, 2004

Kinauyat lhivgiuktit Tuhaktinga
Katimayinut Nunavumi Umayuligiyit Katimayiit

Ihivgiukhimayavut atugutingit kinauyat inikhimayait Nunavumi
Umayuligiyit Katimayiit March 31mut, 2003 ovalo atugutingit
havakvimi, aalangutingit kinauyat iniktigutait ovalo kinauyat
atukhimayait ukiumi iniktigutainut. Hapkoa Kinauyat atugutait
munagimagit katimayiit havaktiit. Ovagut munagigapta
ukautigilugit ihumagiyavut kinauyat atugutait atukhuta
ihivgiugutikput kinauyanik.

Havakhimayavut kinauyat ihivgiugutait malikhugit Kanatami
atukataktait ihivgiugutit kinauyanik maliktainik. Tahapkoa maligutait
piyukhaumata paknaiyaluta ovalo havaklugit kinauyat ihivgiulugit
naamagutaini piyukhat kinauyat atugutait nakuuyaakhaini
ihuaktumik ihuinaakhimaitumik. Kinauyat ihivgiugutait ilauyut
ihivgukhugit, uktugutini, pihimayut ikayugutikhait naunaitkutait
ovalo tunihimayait kinauyat atugutaini. Kinauya ihivgiugutait ilauyut
ihivgiufaalugit maligutainik atukhimayut ovalo iniktigutihimayait
munagiyiit ovalo ihivgiufaakhimaplugi tamaat kinauya

atugutaini tuniyauhimayut.

Ihumagiyaptini, hapkoa kinauya atugutait naamaktut, tamamik
piutaini mikhaanut, kinauyat iniktigutaini Katimayiinut March
31mut, 2003 ovalo inikhimayut havakviit ovalo kinauyat
atukhimayaini ukiumi malikhugit Kanatami maliguatini
kinauyaligiyit maligutainut.

Iqaluit, Nunavut CHARTERED ACCOUNTANTS
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Atugutingit Havakvimini
March 31Tmut, 2004

Atugutingit Atuktangit Atuktangit
2004 2004 2003
AKILIUHIARNIRIT
Havauhikhatigut Tuniyauhimaniit
Kavamatkuat Kanataup $4,679,411 $4,679,411 $4,691,279
Kavamatkuat Nunavut 539,200 539,200 539,200
Ahiit akiliuhiakhat 0 154,763 30,887
5,218,611 5,373,374 5,261,366
NIUVRUTIIT
llittughainirlu Qauyihainirlu 20,000 39,072 31,012
Ugagatigiingniq 26,000 39,131 33,448
Kaantraaliginikkut havauhiit 150,000 151,276 109,423
Akilighigattarniq 60,000 62,184 81,746
Angunahuarutiit Ilittughautit havaangit 136,023 213,933 321,839
Qulaktaipkut 17,808 14,294 17,992
Katimadijutit niuvrutait—Katimayit 154,000 127,925 142,063
Havagvingmi niuvrutait 62,480 66,813 49,202
Havagvingmi aturutaanin akia 110,572 110,089 104,392
Ayuittulirinikkut akiit 173,138 142,832 170,733
Makpiraaliurniriit 20,000 22,347 21,047
Havaktiit havauhiannin katimadjutaillu aullaarutaillu 376,718 299,924 352,568
Akhaluut 19,243 25,395 11,755
Akiliuhiangillu ikayuutaillu 1,096,981 1,057,440 1,063,129
Qaritauyakkuurnikkut pivalliadjutait 17,966 29,700 61,256
Anngutikhatigut tammagqtailiniitigut ilihautit 35,000 100,374 36,131
Anngutikhatigut ihivriughiniit 25,000 14,247 107,620
2,500,929 2,516,976 2,715,356
TUNIQHAIDJUTIT RWO-kunnullu HTO-kunnullu 2,717,682 2,717,682 2,434,577
AHIIT NIUVRUTIT
Tammainiq tunihinikkut kiinauyaqtuqtunin 0 0 28,305
TAMAAT NIUVRUTIT 5,218,611 5,234,658 5,178,238
AMIAKKUT AKILIUHIARNIRIIT (NIUVRUTIT) $0 $138,716 $83,128




Atugutingit Aalangukhimayut Kinauyat Naunaitkutait

March 31Tmut, 2004

KIINAUYAIT KITIDJUTAIT,
ATULIHAAQTILLUGU UKIUQ

Amiakkut akiliuhiarniriit (niuvrutit)

Akilighiqattarniq

Tammainiq (piffaarniq)
tuniughainikkut ihuaqutinik

Piffaarniq ukuningat
tuniughainikkut ihuaqtutinik

Niuvrutit ihuaqutinik

KIINAYAIT KITIDJUTAIT,
NUNGUDJUTAANI UKIUQ

Tutkukhimayut

Kinauyangit Niuvikhimayut Tamaat
2004 2003 2004 2003 2004 2003
$371,514 $208,917 $184,361 $263,830 $555,875 $472,747
138,716 83,128 0 0 138,716 83,128
62,184 81,746 (62,184)  (81,746) 0 0
0 28,305 0 (28,305) 0 0
0 1,000 0 (1,000) 0 0
(53,432)  (31,582) 53,432 31,582 0 0
$518,982 $371,514 $175,609 $184,361 $694,591 $555,875
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Atugutingit Kinauyat Naunaitkutait

March 31Tmut, 2004

KIINAUYAQTUUTAIT
TADJA ATUQTUT

Kiinauyainnat

Kiinauyat pitaaghimayut

Akiliuhiarutikhait Nunavunmi
Anngutikhalirinikkut Ihivriughiniit Tigumiaqtut

Akiligtaaghimayut niuvrutit

IHUAQUTIT (Titirait 2 talvalu 3)

ATUGAUTIT
TADJA ATUQTUT

Kiinauyat akiliuhiarutillu
aglivalliadjutillu atugautinin

KIINAUYAIT NALAUMADJUTAIT

TUTQUUMADJUTAIT IHUAQUTININ
(Titirait 2 talvalu 3)

TAMATKIUMANIKKUT KIINAUYAIT

Angiqtauhimayuq:

A(V‘
fo? e

2004 2003
$480,531 $265,534
141,206 93,105
0 113,366

75,489 24,475
697,226 496,480
175,609 184,361
$872,835 $680,841
$178,244 $124,966
175,609 184,361
518,982 371,514
694,591 555,875
$872,835 $680,841
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Atugutingit Kinauyat Atuktangit
March 31Tmut, 2004

2004 2003
KIINAUYAIT HAVANGNIKKUT PIHIMAYUT
Amiakkut niuvrutit avatquumayainnin akiliuhiarutit $138,716 $83,128
Kitulligaak kiinauyaqtutiginngitait:
Akilighiqattarniq 62,184 81,746
Tammainiq (piffaarniq)
tuniughautainnin ihuaqutit 0 28,305
200,900 193,179
Kiinauyainnait hatgiumayait ukuatigut (atuqtauniriit)
aallanngurniriannin uvani kiinauyaqtuqtunngittuni
havauhiat akituyunin
Akiliuhiarniriit pihimayut (48,101) (745)
Atukkatigut pihimaffaaqtut—Kivalliq
Anngutikhalirijit Katimayiit 0 13,750
Tuniyauhimayut uvangat Nunavunmi
Anngutikhalirijitkut Ihivriugtit Tigumiaqtiannin 113,366 (113,366)
Akiligtaaghimayut niuvrutit (51,014) (11,266)
Akiliuhiarniriit pihimayullu
aglivalliadjutillu atugautinin 53,278 81,483
268,429 163,035
AGLIPKAINIKHAKKUT HULIDJUTININ
Piffaarniriit tunighaktauhimayunin ihuaqutinin 0 1,000
Niuvrutit ihuaqutinin (53,432) (31,582)
(53,432) (30,582)
AMIGAIQPAALLIRNIQ
(MIKHIFAALLIRNIQ) KIINAUYANIN 214,997 132,453
KIINAUYAINNAIT, ATULIHAAQTILLUGU UKIUQ 265,534 133,081
KIINAUYAINNAIT, NUNGUTILLGU UKIUQ $480,531 $265,534
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Umayut lhivgiugutait

March 31Tmut, 2004

NIUVRUTIT

Ilittughainirlu Qauyihainirlu
Ugagatigiingniq
Kaantraaliginikkut havauhiit
Katimadjutikkut niuvrutait
Havagvingmi niuvrutait
Havagvingmi aturutaanin akia
Akiliuhiangillu ikayuutaillu

Atugutingit Atuktangit Atuktangit
2004 2003 2003

$0 $997 $3,941

1,950 377 2,624

53,532 112,473 4,126
32,280 20,104 158,695

250 24 37,659

3,600 5,208 7,200

44,411 74,750 107,594
$136,023 $213,933 $321,839




NWMBkut
Titigangit Kinauyat Atugutait
Ukiumi Iniktigutaini March 31mut, 2004

1. Hulitjutait Ovalo Havagutait Havakviit

Nunavumi Umayuligiyit Katimayiit (NWMB) havakviuyut
Kavamatkunut ilihimayut malikhugit Angigutaa Inuit
Nunavumi Nunataagutit lluani ovalo Kavamatkut Kanatami,
naluyaungithunilu Nunavumi Nunataagutit Angigutaa.
NWMBkut atugutauyuk umayunik munagiyut ovalo
maliktuiyukhauyut piyaagini umayut Nunavumi Nunataagutit
lluani (NSA). Ovalo, NWMBkut naunaiyakhimayut
ihivgiugutikhanik piyukhat, kinauyakhainik ihivgiuktukhat
ovalo havaklutik ihivgiugutainik ikayugiagani pihimayakhait
nakuuyumik atuktakhainik umayunik munagitjutikhainut NSAmi.
Katimayiit tiguhimayutlu angiyumik atanguyautikhaminik
tagiumi hilakyuangani haniani NSAmi

2. Angitjutingit Kinauyaligitjutit Pikuyangit
Kinauyat atugutingit paknaiyakhimayut munagiyinit malikhutik

maligutinik pihimayut kinauyaligiyit maligutainut. Naunaitkutait
amigaitut pihimayut ovalo akiligutingit pihimaniaktut hivunikhat

piyaini. Taimainmat, paknaiyautingit kinauyat atugutingit ilauyut

atukhugit inikhimayainut ovalo naunaitkutainut havakhimayut
atukhugit ihuaktumik ihugiyaminik. Inikpiagutait aalanguniaktut
tahapkoninga inikhimayainut ovalo naunaitkutainut. Kinauyat
atugutingit pihimayut, ihumagiyainut munagiyiit ihumagiyainut,
paknaiyatiakhimaplutik naamagutaini keelinigutainut
pihimayainik ovalo atukhugit havagutaini kinauyaligiyit pikuyaini
naitumik titigakhimayut hamani:

Kinauyat llitagitjutait

Kinganut atugutingit kinauyat ilitagijutait malikhimayut.
Kinauyat ilitagihimayut ukiumi mikhaanut akiliktukhimayut
pihimayainut.

Kinauyat Atugutait

Katimayiit kinauyanut atugutait pihimayut kinauyanik,

kinauyat utiktihimayukhat, kinauyat akiliktukhimayukhat ovalo
katitihimayut akiligutikhait. Munagiyiit ihumayut kapaniit
pihimaitut angiyumik piyakhainik, kinauyanut ovaluniit
akiliktakhainik pihimayainik hapkoninga kinauyat atugutainut.
Kihimi titigakhimakpat, naamagutait hapkoa kinauyat atugutait
iniktigutaini pihimayait naunaitkutaini

Hanalgutit

Hanalgutit titigakhimayut akianut. Mikhiniligutait

pihimayut atukhugit hanatjutait mikhiniligutainut hanalgutit
atukatagutainut. Ukiuk tamaat mikhiniligutait

naunaitkutait hapkoa:

au.

Kagitauyat 30 % Mikhilinigutait
Kagitauyat atugutait 100 % Mikhilinigutait
Himuktititjutit hanalgutait 20 % Mikhilinigutait
Titigakviit hanalgutait 20 % Mikhilinigutait
Akhaluutit hanalgutait 30 % Mikhilinigutait
Titigakviit havagutit 20 % Mikhilinigutait

Iklut atuktut ihuakhagutait  Akilikataktut atuktitlugit

malikhugit

Niuvikhimayut akilikaktut mikinikhaamit $500nik akiit
naunaiyakhimayut ukiungani niuvigaagata.

3.Hanalugutit

2004 2003
Katitikhimayut Makpigaami
Akiit Mikhilnigutait Akiit
Kagitauyat $ 207,791 $ 136,216 $71,575 $72,723
Kagitauyat atugutait 78,669 74,157 4,512 7,438
Himutigutit hanalgutit 55,933 39,912 16,021 16,024
Titigakvimi hanalgutit 143,647 88,779 54,868 49,983
Akhaluutit hanalgutit 69,761 56,311 13,450 19,214
Havagutit 85,389 70,206 15,183 18,979
Iklutatuktut ihuakhaitjutait 73,427 73,427 0 0
$ 714,617 $ 539,008 $175,609 $ 184,361

4.Income Taksinut Naunaitkutivut

Katimayiit ilaungitut income taksinut ataani llangani 149(1)(l)
Income Taksini Pikuyakyuangani.

5.Nalliumayutigut Akiit

llangit 2003-mi kiinauyaqtuqtutigut naunaipkutaitigut akiit ilaa
ihuaghaqgtauhimayut nalaumadjutikhaatigut kiinauyaqtuqtut
naunaipkutainnin uqautauhimayumin aturumayauyut uvani
atuqtumi ukiumi.

6. Diand-kut Kiinauyaqtuqtukhat Hivumuktauyut

Uvani ukiumi kiinauyaqtugtumi, ukuat DIAND-kut kiinauyat
ikayuutigivagait ikikhitaaqtuq $435,000-tigut ukuningat
$5,114,411-mit $4,679,411-mut. Una akia angigtautaaghimayuq
hivumuktauyukhaq atugtauyukhaq angiqtautaaghimayunin
piliriarutikhat gakuguliqaak quyaginnaq uvani qulini ukiuni.




(L D

Nunavumi Umayuligiyit lhivgiuktit Tutkuktuiyit
Kinauyat Atugutait
March 31Tmut, 2004

lhivgiuktit Tuhaktinga
Tutkuktuiyinut Nunavumi Umayuligiyit lhivgiuktit Tutkuktuiyit

Ihivgiukhimayavut naunaitkutait makpigaagit Nunavumi
Umayuligiyit lhivgiuktit Tutkuktuiyit March 31mut, 2004 ovalo
atugutingit kinauyat ovalo akiliktugutingit, aalangutingit Kinauyat
Naunaitkutait ovalo kinauyat atukhimayut ukiumi iniktigutainut.
Hapkoa Kinauyat Atugutingit munagiyauyut Tutkuktuiyit munagiyiit.

Ovagut munagiyugut ukautigilugit ihumagiyavut hapkoa kinauyat
atugutingit atukhugit ihivgiugutivut. Havakhimayavut ihivgiugutit
malikhugit Kanatami maliktangit ihivgiugutit maligutainik.
Tahapkoa maligutit piyukhaumata paknaiyaluta ovalo havaklugit
ihivgiutukhat naamagiagata piyakhait kinauyat atugugait
naamaktut ihuaktumik ihuinaakhimaitunik. lhivgiukhimayut,
uktukhimayut atukhimayainik, takukhauyunik ikayugutikakhutik
iniktigutait ovalo umiktigutait kinauyat atugutainut. lhivgiuktavut
ilauyut ihivgiufaakhugit kinauyaligiyit maligutainik atukhuta ovalo
angiyumik naunaiyautigivlugit pihimayait Tutkuktuiyit munagiyiinit
ovalo ihivgiufaakhugit tamaat kinauyat atugutingit tunihimayut.

Ihumagiyavut hapkoa kinauyat atugutingit tunihimayut nakuuyut
tamamik ihuakhutik ikpigivlugit, kinauyat atukhimayait
Nunavumi Umayuligiyit lhivgiuktit Tutkuktuiyinit March 31mut,
2004 ovalo iniktigutait havakvimini ovalo kinauyat atukhimayaini
ukiumi iniktigutaini malikhugit Kanatami atukataktainik
kinauyaligiyit maligutainut.

Iqaluit, Nunavut CHARTERED ACCOUNTANTS

June 11, 2004
/({&Zj W




Atugutingit Kinauyat Ovalo Akilikhimayait

March 31Tmut, 2004

2004 2003
AHIIT KIINAUYAT PIHIMAYUT
Aglittighimayut pihimayut (tammaghimayut) $1,587,695 $(836,934)
Ilihimayaunngittut tammarniriit ilaa
akittuqpallaarnikkut 0 (474,540)
Ahiit kiinauyat pihimayuts 1,000 0
1,588,695 (1,311,474)
NIUVRUTIT
Ihivriughinikkut havaakhat—Atuqtukhaq 1 572,601 419,718
Aglittighimayutigut aulapkaininganin akiit 62,201 49,093
Ayunnginnikhakkut akiit 4,070 1,605
638,872 470,416
AMIAKKUT KIINAUYAKHAT (NIUVRUTIKHAT) 949,823 (1,781,890)

Atugutingit Aalangukhimayut Kinauyut Iniktigutait

March 31mut, 2004

2004 2003

NALAUMANIIT, ATULIHAAQTILLUGU UKIUQ $15,011,224 $16,793,114
Amiakkut kiinauyakhat (niuvrutikhat) 949,823 (1,781,890)
NALAUMANIIT, NUNNGUANIT UKIUQ $15,961,047 $15,011,224
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Iniktigutait Makpigaat
March 31Tmut, 2004

2004 2003
KIINAUYAQTUUTIT
TADJA ATUQTUT
Kiinauyainnait $1,644 $40,336
Niuvrutauyungnaqtut
tammagtailidjutit (Titiraq 3) 15,797,402 14,848,355
Kiinauyat pitaaghimayut 165,000 249,300
$15,964,046 $15,137,991
QULANGNAIPKUTIT
TADJA ATUQTUT
Kiinauyat akikhat talvalu
pitaaghimayut qulangnaipkutit $2,999 $13,401
Tuniyauyukhat Nunavunmi
Anngubhigiliyinut Aulapkaiyut
Katimayiinut (Titiraq 4) 0 113,366
2,999 126,767
NALAUMAYUKHAT
TAMAAT KIINAUYAKHAT 15,961,047 15,011,224
$15,964,046 $15,137,991
Angighimayaat Katimayitkut:
.
Katimayiit A Katimayiit




Atugutingit Kinauyat Atukhimayut

March 31Tmut, 2004

HAVAAKHAT HULILUKAARUTIKHAT

Amiakkut kiinauyaqtuutikhat (niuvrutikhat)
Kitulligaak kiinauyaqtuutigiyungnaittut:
Ilihimayaunngittut tammarniriit
ilaa akittugpallaarnikkut

Kiinauyainnait tuniyauhimayut (atughimayut)
aallanngughimayut ukunani kiinauyagtunngittuni
havauhiitigut angiyunin:

Kiinauyat pitaaghimayut
Kiinauyat akikhaillu
pitaaghimayullu qulangnainnikkut

Tuniyauyukhat Nunavunmi Anngubhiqiliyinut
Aulapkaiyut Katimayiinut

TUTQUQTUINIKKUT HULILUKAARUTAIT

Akiit niuvrutauvaktunin tammagqtailinikhakkut
Niuvrutit tammagqtailinikhakkut niuvrutainnin

AMIGAIQPAALLIRNIQ
(MIKHIVAALLIRNIQ) KIINAUYANIN

KIINAUYAINNAIT, ANGMAQTIRUNMI

KIINAUYAINNAIT, UMIKTIRUNMI

2004 2003
$949,823  $(1,781,890)
0 474,540

949,823 (1,307,350)
84,300 (153,848)
(10,402) (1,323)
(113,366) 113,366
910,355 (1,349,155)
15,991,584 8,660,584
(16,940,631) (7,311,688)
(949,047) 1,348,896
(38,692) (259)
40,336 40,595
$1,644 $40,336
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Nunavumi Umayuligiyit Katimayiit
Titigangit Kinauyat Atugutingit
March 31Tmut, 2004

1. Atugutingit Ovalo Havagutait Havakviit

1994mi, malikhugu Katranga Mikhaanut Iniktigutingit
Nunavumi Nunataagutit Angigutaanut, Kavamatkut Kanatami
tunihimayut Nunavumi Umayuligiyit Katimayiit (NWMB)
atauhimayuk akiligutimik $11millionmik ilinahualugu
Umayuligiyit Ihivgiuktit Kinauyakhainik. Pitjutikhaa
kinauyakhainik Nunavumi ovalo Kanatami Kavamatkut
munagiyiit havagiagita umayunik ihivgiugutikhainik
angikhimayainik NWMBkut.

Taimaimat, NWMBkut ilihimayut Umayuligiyit Ihivgiuktit
Tutkuktuiyimik, naunaiyakhimayuk Titigakhimayumik
Ikayuktukhamik 1996mi. Tutkuktuiyit katimayiit NWMBkuuyut.
1997mit, Tutkuktuiyit tunihimayut ukiuk tamaat kinauyakhanik,
atuktakhainik avaliitumik kavamatkut munagiyiit. Tahapkoa
tunihimayut munagiyauyut NWMBkunit piyaagita umayunik
ihivgiugutikhainik hivuliulutik naunaiyakhimayait NWMBkut.

2.Angiyut Kinauyaligiyit Pikuyangit

Kiinauyalirinikkut naunaipkutait ihuaghaqtauhimayut
maliktaublutik Kanatamiuttat kitittiniit atughugit.
Nalaumayumik piyumayait hapkuninga amigaittut nanminiriyait
qulangnaipkutaillu ilaa ganurinniarmangaita. Talvangat
pitquhianin, hannaiyarutait kiinauyalirinikkut naunaipkutait
uvani ukiumi atugtumi atugpagait itqurniarningallu
nalaumattiarningallu ilaa ihuaghautigivagait nakuatut
pittiarahuaqghutik. Nalaumanikhakkut naunaipkuttat ilaa
aallatgiingniaqgtut tahapkuninga nalaumanikhakkullu
itqurniarninganiglu.

Ukuat kiinauyalirinikkut naunaipkutait pihimayut, aulapkaiyitigut
ihumagiyainnin, nakuatut hannaiyaqtauhimayut ilaa nakuatut
titiraghimablutik talvalu:

Kinauyat kinauyaligutingit

Nunavumi Umayuligiyit lhivgiuktit Tutkuktuiyit malikhimayut
kinauyat atugutainik kinauyaligutiminik tuniyauhimayunit.

Kinauyaligiyit Atuktangit

Katimayiit kinauyaligiyit atuktangit ilauyut, kinauyat,
niuvikhimayut kinauyat, kinauyat utiktitaulaaktut ovalo
katitihimayut akiliktukhat. Munagiyiit ihumagiyait kapaniit
piyaulaituk angiyumik kaaganut kinauyakhanit, kinauyanik
ovaluniit akiligutikhait ayokhagutikainut pikpata hapkoa
kinauyat atuktainut. Kihimi titigakhimakpat, naamagutingit
akinggit kinauyat atuktangit inivyakhimayut tahapkoa
tiguhimayit naunaitkutainik.

3. Niuviktaulaaktut Kinauyangit

Niuviktaulaaktut Kinauyangit naunaitkutait mikinikhaamit
akikhait ovalo niuvikhimayut naunaitkutainut. Tutkuktuiyi9mayut
niuviktaulaaktut kinauyangit atukhimayut ihivgiugutimi
kinauyainut. Niuviktaulaaktut naunaitkutait hapkoa kinauyat
Marchmut 31, 2004 $17,118,125kuyut (2003mi—$14,848,355).

4. Utiktihimayukhat Nunavumi Umayuligiyinut

Tutkuktuiyit tunihimayut Nunavumi Umayuligiyinut (NWMB),
kinauyaliungitut havakviit ataani aatjikutaini munagiyunut.
Ukiumi, NWMBkut akilikhimayut ihivgiuktunut
tunihimaplutik $175,000mik Tutkuktuiyinit. Tutkuktuiyit
akilifaakhimayait $61,634mik March 31mut, 2003. Hapkoa
tunihimayut aatjikiiktut.

5. Akiliakhaq Taksinut Pitjutingit

Tutkuktuiyit ilaungitut income taksinit ataanit llanganit 149(1)(f)
Income Taksiit Pikuyakyuanganit.

6. Aatjikutainut Naunaitkutait

llangit 2004mit kinauyat atugutingit naunaitkutait
ihuakhakhimayut aatjikutigiyaami kinauyat atugutingit
atukhimayut aipaagani ukiumi.



lhivriughiniitigut Tuniyauhimaniit
Uvani Ukiuq Nunguttumi March 31, 2004

HAVAAKHAP ATIA

Havagviat Iqalukhiuqtillu Taryumiutalliriyullu
$323,260

» Arviit uuktugpangniriillu qaffiuyaakhaitalu naunaighiniit

Nattiit uataani Hudson Bay

»

¥

Nelson River Kuugaani arviit ingilraviillu puuvyaviallu
ganurittaakhaita takuuriyauvaktut alruyaqtuqtukkut

»

¥

Tunuani Qikigtani tuugaat ingilraviillu puuvyaviallu
qanurittaakhaita takuuriyauvaktut alruyaqtuqtukkut

»

v

Aiviit Tiguyauvaktut/Tiguyauvaagpangniillu Aturutait

»

v

Aivirnik attatighuiniriit

»

¥

Ihuaghivallianikhakkut gaffiuyaakhaita ihivriughiniit
uuktuutikhaniglu niuvrutauyukhaniglu igalukpikhiurnikhakkut
uvani Cumberland Sound-mi atughutik nunalingni-
tunngaviitigut uuktuutainnin

»

¥

Kalaalliini Nataarnaghiuqtutigut kitittiniit uvani Qikigtani
Kangighuanni Baffin Bay, NAFO-kut llanganni OA

»

¥

» Arviit ingilraviillu gaffiuyaakhaitalu iniqarviat

¥

Havagviat lIkuppiviliriyitkut
$185,000

» Nauhimayunik Nunauyaliurniq uvani Kivallirmi atughutik
Alruyaqtuqtunik Nunahiutinik™ Data Katittiriniit

» Atauttikkuugtunik Umayuqarniriit Qaffiuyaakhait talvalu
Ukiumi Nayugaitigut Ihivriughiniit Peary Tuktuutainnin ukuallu
Umingmait uvani pingarnarnianni-akunngani Queen Elizabeth
Islands Qikigtainni Nunavunmi

» Hilami hunauyaakhainni Tunighainikkullu Amihuaryuillu
Kititauvikhait uvani Tunuani uataani Ahiarmiuttat Tuktut

» Takuriniillu hapkuat Qamanirjuaq tuktuit atughutik
alruyaqtuqtunik naalautilingnik ukunanilu upin’ngakhami
naniittaakhaita ihivriughiniit

Kanatami Anngutikhatigut Havagyviit
$247,900

» Mitiit uvani Qulaaniittumi Ukiugtaqtumi—pilihaarnikkut
ihivriughiniit

» Nauvallianiriitigut nayugaillu annauhiallu Taryumiuttat mitiit
uvani Qitirmiuni Ukiugtaqtumi Kanatami

» Annauhiallu Uumayuniqarviallu Pitquhiit hapkuninga
Ukiugtaqtumiuttat Mitiit uvani Nunavunmi, Kanata-mi

au.

» Uumayugarniriitigut pitquhiillu ivavikhaillu hapkuat Nauyat
ivvaviit uvani Nunavunmi

Piarat Annauhiallu Uumayuniqarviallu Nauvalliadjutait
hapkuat Qingaliit

»

¥

» Uumayugarniriitigut ihivriughinigpaallingat nannut uvani
uataanilu pingannianilu Hudson Bay

»

v

Naunaiyarniriit tingmidjat imarmiuttat uvani Cape Vera-mi,
Uataani Western Jones Sound

»

¥

Atugpauhiit alruyaqtuqtutigut naalautit paqittinahuarnikhakkut
ingilraniillu ukiuviiniglu mitiit ivvaviannik uvani Nunavunmi

$756,160

Itqurniaghiniitigut tunihiniit akiliffaaghimayut/akiliutikhaat
ukununga NWRT-kunnut

$183,559
$572,601

e
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Vision Statement

Conserving wildlife through the application
of Inuit traditional knowledge and scientific
knowledge.

Mission Statement

The NWMB strives to enables and protect
the beneficial utilization of wildlife for and
by the beneficiaries of the Nunavut Land
Claims Agreement as well as other residents
of the Nunavut Settlement Area (NSA)

and to manage wildlife consistent with the
principles of conservation, sustainability and
ecosystemic integrity.

The NWMB co-ordinates its functions

and activities with the Regional Wildlife
Organizations and the Hunters and Trappers
Organizations to ensure communication and
co-operation with the many communities of
the NSA.

The NWMB seeks to identify, develop and
bring to bear the best information and
expertise in the formulation of its decisions.
The Board recognizes the role and power of
various sources of information and expertise,
including but not limited to, resource users,
community elders, traditional knowledge and
modern science.

The NWMB operates in an open forum,
informing the public and providing for public
input and participation.

From the Chairperson

This year Nunavut, and the Nunavut Wildlife
Management Board (NWMB) along with it,
moved forward into the second decade of
implementation of the Nunavut Land Claims
Agreement (NLCA). We regretfully said
goodbye to two members, and welcomed

a new member on board. At year’s end two
Board positions were still vacant, with new
appointees anticipated soon. It was another
busy year for the Board. While the Board
continued to deal with many varied wildlife
issues, as detailed in the pages of this report,
a major focus of the year continued to be
preparing and planning for the next decade.
The Board began to implement strategies
and programs identified through its earlier
discussions, while continuing to present our
plans and ideas to the Negotiation Team. We
approached the end of some projects, such as
the Nunavut Wildlife Harvest Study, renewed
other projects, such as narwhal community-
based management and began to work
towards new programs including a program
to collect more Inuit Qaujimajatugangit
(traditional knowledge) and include it more
in NWMB decision-making. While discussions
are still ongoing with respect to funding

and programs, the Board is moving forward
with confidence. Working with our co-
management partners we are ready to face
new challenges in the years ahead and build
upon the successes of the past.

au.

Nunavut Wildlife
Management Board
Meetings

Regular Meetings

#35, Arviat, June 3-5, 2003
#36, Iqaluit, December 2-5, 2003
#37, Iqaluit, March 23-25, 2004

Special Meetings
#10, Iqaluit, April 3-4, 2003

Conference Calls

#68, April 10, 2003

#69, May 5, 2003

#70, June 25, 2003

#71, July 24, 2003

#72, September 9, 2003
#73, September 29, 2003
#74, October 21, 2003
#75, November 4, 2003
#76, February 2, 2004

Board Changes

Board Members

Paul Pemik, from Arviat, was appointed to
the NWMB by the Kivalliq Inuit Association,
replacing David Alagalak. David Alagalak,
from Arviat, was re-appointed to the NWMB,
this time by the Government of Nunavut,
replacing Okalik Eegeesiak who resigned in
April, 2003. David resigned from the Board in
February, 2004 when he was elected to the
Nunavut Legislative Assembly. Meeka Mike
resigned from the Board in January, 2004 in
order to take on other challenges.

Staff

Annie Aningmiuq took over the position

of Receptionist, first on a casual basis in
September, 2003 and later on a full-time
basis. Gordon Tomlinson, Director of Finance
and Administration left the Board in August,
2003 to move to other challenges.
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Board Decisions

Marine Fisheries

The NWMB decisions with respect to marine
fisheries included:

» Allocated the Division OA Turbot quota to
Baffin Fisheries Coalition;

» Allocated 1750 metric tonnes of shrimp
in Shrimp Fishing Area (SFA)2 and 1000
metric tonnes in SFA 1;

» Allocated shrimp resources in the
Nunavut Settlement Area;

» Allocated 1500 metric tonnes of turbot in
Davis Strait, Division 0B;

» Approved various experimental
allocations within the NSA for groundfish
and crab;

» Approved various licences for cod and
skate throughout Nunavut;

» Approved an interim protocol for the
harvesting of shellfish in Nunavut.

Arctic Char

The NWMB decisions with respect to arctic
char fisheries included:

» Approved new commercial char quotas
for several water bodies near
Bathurst Inlet;

» Approved various licences for cod, skate
and arctic char throughout Nunavut.

Marine Mammals

The NWMB decisions with respect to marine
mammals included:

» Approved walrus sport hunts for 2004 for
Igloolik, Hall Beach and Cape Dorset;

» Approved a bowhead hunt for 2005
or 2006 for the Foxe Basin bowhead
population;

» Approved the continuation of narwhal
community-based management for an
additional five-year trial period.

Migratory Birds

The NWMB decisions with respect to
migratory birds included:

» Approved an eider down quota
for Sanikiluag.

Caribou, Muskox and
Polar Bears

The NWMB decisions with respect to caribou,
muskox and polar bears included:

» Approved polar bear quotas for 2003/04
at base allocation levels for most
communi-ties;

» Approved the continuation of the
moratorium for M’Clintock Channel polar
bear until completion of the MOU;

» Approved a caribou sport hunting quota
for Arviat;

» Approved a number of changes to
muskox quotas across Nunavut.

Other Activities And Events

Nunavut Wildlife Act

The NWMB continued its work with the
Department of Sustainable Development to
develop a new Nunavut Wildlife Act, including
co-hosting symposia with Hunters and
Trappers Organization (HTO) and Regional
Wildlife Organization (RWO) representatives
in September, 2003. The Board approved

a number of non-quota limitations (NQLs)
included in the Act, and the act passed

the legislature in December, 2003. Work
then began on the protocol to develop

the Nunavut Wildlife Regulations, needed to
implement the Act.

Bowhead Hunt

The Board approved a total allowable harvest
(TAH) of one bowhead whale to be taken in
2005 or 2006 from the Northern Hudson Bay
/ Foxe Basin bowhead stock. The decision on
which community (communities) will host
the hunt will be decided by the three RWOs.
This will be the fifth bowhead hunt since the
signing of the NLCA.

Community-Based Management

In 1999, we began an innovative new
approach to managing wildlife in Nunavut,
with the start of a program of community-
based management for narwhals. It began
in 3 communities in 1999 (Pond Inlet,
Repulse Bay and Qikigtarjuaq) and in

2001 expanded to two more communities
(Arctic Bay and Kugaaruk). In 2003, the
NWMB and its co-management partners
completed a report on the community

tour and the Review Committee provided
recommendations to the NWMB for the
continuation of this initiative. The Board, and
subsequently the DFO Minister, approved the
recommendations for a new five-year trial
period. Several new elements were added to
the management system in order to address
concerns raised by the communities and
others during the review. The NWMB and
its co-management partners began working
with the communities to implement the
modified approach and make the HTOs and
harvesters aware of the changes.



Harvest Study

The Nunavut Wildlife Harvest Study began
in 1996. For a period of 5 years, over 5000
harvesters, in 27 Nunavut communities,
were interviewed every month to record the
wildlife they harvested. This was the largest
such study of its kind ever undertaken. In
2003, a tour of all communities in Nunavut
was completed. The feedback received in
these meetings will be included in the final
report of the harvest study. The verification
of the data and development of the text for

the Final Report took longer than anticipated.

However, at year end, a contract for printing
had been completed and translation of the
material into Inuktitut and Innuinaqgtun was
underway, in preparation for printing of a
final report in the summer of 2004.

Nunavut Wildlife Research
Trust Funding

The Nunavut Wildlife Research Trust makes
funds available to the NWMB to support
wildlife research by Government Departments
that will assist the NWMB in managing
wildlife in Nunavut. In 2003/04, the NWMB
provided funding totaling $756,160 to
support 21 projects, as detailed below.

Canadian Wildlife Service
($247,900)

» King Eiders, Kitikmeot: Duckling survival
and population biology

» Polar Bears, Kivalliq and Baffin:
Population re-assessment in south and
west Hudson Bay

» Common Eiders, Kivallig: Survival and
population dynamics

» Common Eiders, Kivallig: Locating
migration routes and wintering areas
using satellite telemetry

» Pacific Common Eider, Kitikmeot:
Reproductive ecology and survival in
Central Arctic.

» Eiders, Baffin: Preliminary study—
High Arctic

» Sea Birds, Baffin: Studies of seabirds at
Cape Vera

» Ivory Gulls, Baffin: Population trends and
habitat requirements of gulls breeding in
Nunavut

Department of Fisheries
and Oceans

($323,260)

» Whales, Nunavut: Whale sampling and
stock identification

» Bowhead whale, Nunavut: Movements
and stock range

» Narwhal, Baffin: Movements and dive
behaviour study by satellite telemetry—
North Baffin

au.

» Beluga, Hudson Bay: Movements
and dive behaviour study by satellite
telemetry—Nelson River

» Walrus, Baffin: Satellite tagging

» Walrus, Nunavut: Capture and
re-capture methods

» Ringed Seals, Kivalliq: Preliminary studies

» Arctic char, Baffin: Improving stock
assessment for experimental and
commercial fisheries using community-
based sampling—Cumberland Sound

» Turbot, Baffin: Age validation

Department of
Sustainable Development

($185,000)

» Caribou, Kivallig: Vegetation mapping
using Digital Landsat TM data

» Caribou, Kivallig: Seasonal distribution
and herd delimitation of north-eastern
main-land herd

» Caribou, Muskox, Baffin: Population
status and winter ecology on the south-
central Queen Elizabeth Islands

» Caribou, Kivalliq: Monitoring the
Qamanirjuaq herd using
satellite telemetry and spring
composition surveys.




Nunavut Wildlife
Management Board
Study Funding

The NWMB provides funding through the
NWMB Study Fund to support community-
based wildlife research that will assist the
NWMB in managing wildlife in Nunavut. In
2003/04, one project was supported.

Beverly & Qamanirjuaq Caribou
Management Board

($29,800)

» Monitoring of Beverly-Qamanirjuaq
caribou, habitat and community use in
relation to changing climate and land
use activities

Board Members
And Committees

Members

Ben Kovic, Chairman

David Alagalak, Member*
Nick Amautinuar, Member
Okalik Eegeesiak, Member**
Harry Flaherty, Member
Joannie Ikkidluak, Member
Kevin McCormick, Member
Meeka Mike, Member***
Robert Moshenko, Member
Paul Pemik, Member****

Makivik Appointees*****
Johnny Peters
Paulusi Novalinga

* August, 2003 to February, 2004

**  To April, 2003

*** To January, 2004

**** From May, 2003

*x*x* Section 40.2.14 of the NLCA states
that two Makivik members replace
two NWMB members appointed by
Designated Inuit Organizations, for
decisions of the NWMB that apply to
activities that take place in the areas of
Equal Use and Occupancy.

Executive Committee

Kevin McCormick, Chairman

David Alagalak, Member*

Harry Flaherty, Member

Robert Moshenko, Member**

Ben Kovic, Ex-Officio

* September, 2003 to February, 2004
**  From September, 2003

Harvest Study Committee
Kevin McCormick, Chairman

Nick Amautinuar, Member

Robert Moshenko, Member

Ben Kovic, Ex-officio

Heather Priest, Secretary

Board Staff

Ben Kovic,
Chairman

Jim Noble,
Chief Operating Officer

Michelle Wheatley,
Director—Wildlife Management

Gordon Tomlinson,

Director—Finance and Administration*

Heather Priest,
Harvest Study Coordinator

Josée Galipeau,
Wildlife Management Assistant

Evie Amagoalik,
Office Manager

Qiluya Jeffreys,
Finance Officer
Annie Aningmiuq,
Receptionist**

Tom Demcheson,
Regional Liaison Officer—Baffin

Janet Akat,
Regional Liaison Officer, Kivallig***

* To August, 2003
**  From September, 2003
***  To January, 2004

NWMB Advisors

Michael d’Eca,
Legal Advisor

NWMB Auditor

Mackay Landau,
Chartered Accountants



Nunavut Wildlife Management Board

Financial Statements
For The Year Ended March 31, 2004

Auditor’s Report
To the Members of the Nunavut Wildlife Management Board

We have audited the statement of financial position of the

Nunavut Wildlife Management Board as at March 31, 2004 and

the statements of operations, changes in fund balances, and cash
flows for the year then ended. These financial statements are the
responsibility of the Board’s management. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that we plan
and perform an audit to obtain reasonable assurance whether

the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall
financial statement presentation.

In our opinion, these financial statements present fairly, in all
material respects, the financial position of the Board as at March
31, 2004 and the results of its operations and its cash flows for the
year then ended in accordance with Canadian generally accepted
accounting principles.

Iqgaluit, Nunavut CHARTERED ACCOUNTANTS

June 8, 2004
/4 de @ W
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Statement of Operations
For The Year Ended March 31, 2004

Budget Actual Actual
2004 2004 2003
REVENUES
Operating Contributions
Government of Canada $4,679,411 $4,679,411 $4,691,279
Government of Nunavut 539,200 539,200 539,200
Other income 0 154,763 30,887
5,218,611 5,373,374 5,261,366
EXPENSES
Advertising and promotion 20,000 39,072 31,012
Communications 26,000 39,131 33,448
Contracted services 150,000 151,276 109,423
Amortization 60,000 62,184 81,746
Harvest Study project 136,023 213,933 321,839
Insurance 17,808 14,294 17,992
Meeting expenses—Board 154,000 127,925 142,063
Office expenses 62,480 66,813 49,202
Office rent 110,572 110,089 104,392
Professional fees 173,138 142,832 170,733
Publications 20,000 22,347 21,047
Staff operational meetings and travel 376,718 299,924 352,568
Vehicle 19,243 25,395 11,755
Wages and benefits 1,096,981 1,057,440 1,063,129
Website development 17,966 29,700 61,256
Wildlife conservation education 35,000 100,374 36,131
Wildlife studies 25,000 14,247 107,620
2,500,929 2,516,976 2,715,356
DISTRIBUTIONS TO RWOs AND HTOs 2,717,682 2,717,682 2,434,577
OTHER EXPENSES
Loss on disposal of assets 0 0 28,305
TOTAL EXPENSES 5,218,611 5,234,658 5,178,238

EXCESS REVENUES (EXPENSES) $0 $138,716 $83,128




Statement of Changes in Fund Balances
For The Year Ended March 31, 2004

Invested in

General Fund Capital Assets Total
2004 2003 2004 2003 2004 2003

FUND BALANCES,

BEGINNING OF YEAR $371,514  $208,917 $184,361 $263,830 $555,875  $472,747
Excess revenues (expenses) 138,716 83,128 0 0 138,716 83,128
Amortization 62,184 81,746 (62,184) (81,746) 0 0
Loss (gain) on disposal of equipment 0 28,305 0 (28,305) 0 0
Proceeds from disposal of equipment 0 1,000 0 (1,000) 0 0
Purchase of equipment (53,432) (31,582) 53,432 31,582 0 0

FUND BALANCES,
END OF YEAR $518,982 $371,514 $175,609  $184,361 $694,591 $555,875
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Statement of Financial Position
As At March 31, 2004

ASSETS
CURRENT

Cash

Accounts receivable

Due from Nunavut Wildlife Research Trust
Prepaid expenses

EQUIPMENT (Notes 2 & 3)

LIABILITIES
CURRENT

Accounts payable and accrued liabilities

FUND BALANCES
INVESTED IN EQUIPMENT (Notes 2 and 3)

GENERAL FUND

Approved:

2004 2003
$480,531 $265,534
141,206 93,105
0 113,366

75,489 24,475
697,226 496,480
175,609 184,361
$872,835 $680,841
$178,244 $124,966
175,609 184,361
518,982 371,514
694,591 555,875
$872,835 $680,841

Tt
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Chairperson

Chief Operati Bfficer



Statement of Cash Flows
For The Year Ended March 31, 2004

2004 2003
CASH FROM OPERATING ACTIVITIES
Excess of expenses over revenues $138,716 $83,128
Items not requiring cash:
Amortization 62,184 81,746
Loss (gain) on disposal of equipment 0 28,305
200,900 193,179
Cash provided by (used for) changes
in non-cash working capital
Accounts receivable (48,101) (745)
Loan receivable - Kivalliq Wildlife Board 0 13,750
Due from Nunavut Wildlife Research Trust 113,366 (113,366)
Prepaid expenses (51,014) (11,266)
Accounts payable and accrued liabilities 53,278 81,483
268,429 163,035
INVESTING ACTIVITIES
Proceeds from disposal of equipment 0 1,000
Purchase of equipment (53,432) (31,582)
(53,432) (30,582)
INCREASE (DECREASE) IN CASH 214,997 132,453
CASH, BEGINNING OF YEAR 265,534 133,081

CASH, END OF YEAR $480,531 $265,534
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Harvest Study
For The Year Ended March 31, 2004

EXPENSES

Advertising and promotion
Communications
Contracted services
Meeting expenses

Office expenses

Office rent

Wages and benefits

Budget Actual Actual
2004 2003 2003

$0 $997 $3,941

1,950 377 2,624
53,532 112,473 4,126
32,280 20,104 158,695
250 24 37,659
3,600 5,208 7,200
44,411 74,750 107,594
$136,023 $213,933 $321,839




Nunavut Wildlife Management Board
Notes to the Financial Statements
For The Year Ended March 31, 2004

1. Purpose And Nature Of The Organization

The Nunavut Wildlife Management Board (NWMB) is an
institution of public government established pursuant to An
Agreement Between the Inuit of the Nunavut Settlement Area
and Her Majesty the Queen in right of Canada, also known as
the Nunavut Land Claims Agreement. The NWMB is the main
instrument of wildlife management and the main regulator

of access to wildlife in the Nunavut Settlement Area (NSA). In
addition, the NWMB identifies research requirements, funds
research and carries out research in order to help maintain an
effective system of wildlife management in the NSA. The Board
also exercises an extensive advisory authority in the marine
environment adjacent to the NSA.

2.Significant Accounting Policies

The financial statements have been prepared by management
in accordance with generally accepted accounting principles.
The precise determination of many assets and liabilities is
dependent on future events. As a result, the preparation

of financial statements involves the use of estimates and
approximations which have been made using careful
judgement. Actual results could differ from those estimates
and approximations. The financial statements have, in
management’s opinion, been properly prepared within
reasonable limits of materiality and within the framework of
the accounting policies summarized below:

Revenue recognition

The deferral method of revenue recognition is followed.
Revenue is recognized in the year in which the related expenses
are incurred.

Financial Instruments

The Board’s financial instruments consist of cash, accounts
receivable, accounts payable and accrued liabilities. It is
management’s opinion that the company is not exposed to
significant interest, currency or credit risks arising from these
financial instruments. Unless otherwise noted, the fair value of
these financial instruments approximates their carrying values.

Equipment

Equipment is recorded at cost. Amortization is provided on
bases designed to amortize the equipment over its estimated
useful life. The annual amortization rates are follows:

Computer Hardware
Computer Software
Translating Equipment
Office Equipment
Automotive Equipment
Furniture and Fixtures

Leasehold Improvements

30 %

100 %

20 %

20 %

30 %

20 %

au.

declining balance
declining balance
declining balance
declining balance
declining balance

declining balance

straight-line over the term
of the lease

Items of a capital nature costing less than $500 are
expensed in year of purchase.

3.Equipment

2004 2003

Net Net

Accumulated Book Book

Cost Amortization Value Value
Computer Hardware $ 207,791 $ 136,216 $ 71,575 $72,723
Computer Software 78,669 74,157 4,512 7,438
Translating Equipment 55,933 39,912 16,021 16,024
Office Equipment 143,647 88,779 54,868 49,983
Automotive Equipment 69,761 56,311 13,450 19,214
Furniture and Fixtures 85,389 70,206 15,183 18,979
Leasehold Improvements 73,427 73,427 0 0
$ 714,617 $ 539,008 $ 175,609 $ 184,361

4.Income Tax Status

The Board is exempt from income taxes under Sec. 149(1)(l) of
the Income Tax Act.

.Comparative Amounts

Certain 2003 financial statement amounts have been reclassified
to conform with the financial statement presentation adopted in
the current year.

.Diand Budget Carry Forward

During the fiscal year, the DIAND funding provided was
reduced by $435,000 from $5,114,411 to $4,679,411. This
amount has been approved for carry forward to be used for
approved programs any time in the next 10 years.
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Nunavut Wildlife Research Trust
Financial Statements
For The Year Ended March 31, 2004

Auditor’s Report
To the Trustees of Nunavut Wildlife Research Trust

We have audited the balance sheet of the Nunavut Wildlife
Research Trust as at March 31, 2004, and the statements of
revenues and expenses, changes in fund balances and cash flows
for the year then ended. These financial statements are the
responsibility of the Trust's management. Our responsibility

is to express an opinion on these financial statements based

on our audit.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that

we plan and perform an audit to obtain reasonable assurance
whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting
principles used and significant estimates made by the Trust’s
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 Nunavut
Wildlife Research Trust as at March 31, 2004 and the

results of its operations and its cash flows for the year then
ended in accordance with Canadian generally accepted
accounting principles.

Iqaluit, Nunavut CHARTERED ACCOUNTANTS

June 11, 2004
/({&Zj W




Statement of Revenues and Expenses

For The Year Ended March 31, 2004

2004 2003
OTHER REVENUES
Investment income (loss) $1,587,695 $(836,934)
Unrealized loss on decline in market value 0 (474,540)
Other revenues 1,000 0
1,588,695 (1,311,474)
EXPENSES
Research projects - Schedule 1 572,601 419,718
Investment management fees 62,201 49,093
Professional fees 4,070 1,605
638,872 470,416
EXCESS REVENUES (EXPENSES) 949,823 (1,781,890)
Statement of Changes in Fund Balances
For The Year Ended March 31, 2004
2004 2003
BALANCE, BEGINNING OF YEAR $15,011,224 $16,793,114
Excess revenues (expenses) 949,823 (1,781,890)
BALANCE, END OF YEAR $15,961,047 $15,011,224
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Balance Sheet
As At March 31, 2004

ASSETS
CURRENT

Cash
Marketable securities (Note 3)
Accounts receivable

LIABILITIES
CURRENT

Accounts payable and accrued liabilities

Due to Nunavut Wildlife
Management Board (Note 4)

EQUITY
NET ASSETS

Approved by the Board:

Trustee

2004 2003
$1,644 $40,336
15,797,402 14,848,355
165,000 249,300
$15,964,046 $15,137,991
$2,999 $13,401
0 113,366
2,999 126,767
15,961,047 15,011,224
$15,964,046 $15,137,991
Trustee




Statement of Cash Flows
For The Year Ended March 31, 2004

OPERATING ACTIVITIES

Excess revenues (expenses)
Items not requiring cash:
Unrealized loss on decline in market value

Cash provided by (used for) changes in
non-cash working capital:

Accounts receivable
Accounts payable and accrued liabilities
Due to Nunavut Wildlife Management Board

INVESTING ACTIVITIES

Proceeds on sale of marketable securities
Purchases of marketable securities

INCREASE (DECREASE) IN CASH
CASH, OPENING

CASH, CLOSING

2004 2003
$949,823  $(1,781,890)
0 474,540

949,823 (1,307,350)
84,300 (153,848)
(10,402) (1,323)
(113,366) 113,366
910,355 (1,349,155)
15,991,584 8,660,584
(16,940,631) (7,311,688)
(949,047) 1,348,896
(38,692) (259)
40,336 40,595
$1,644 $40,336




.

Nunavut Wildlife Research Trust
Notes to the Financial Statements
For The Year Ended March 31, 2004

1. Purpose And Nature Of The Organization

In 1994, pursuant to A Contract Relating to the Implementation
of the Nunavut Final Agreement, the Government of Canada
provided the Nunavut Wildlife Management Board (NWMB)
with a single payment of eleven million dollars for the
establishment of a Wildlife Research Fund. Its intended purpose
was to provide funding for territorial and federal government
departments to carry out wildlife research approved by

the NWMB.

Upon that basis, the NWMB established the Nunavut Wildlife
Research Trust, which was designated a Registered Charity in
1996. Its Trustees are the members of the NWMB. Since 1997,
the Trust has provided an annual funding allocation, exclusively
available to government departments. That allocation is
administered by the NWMB, in order to address wildlife
research priorities as identified by the NWMB.

2.Significant Accounting Policies

The financial statements have been prepared in accordance with
Canadian generally accepted accounting principles. The precise
determination of many assets and liabilities is dependent on
future events. As a result, the preparation of financial statements
for the year involves the use of estimates and approximations
that have been made using careful judgement. Actual results
could differ from those estimates and approximations.

The financial statements have, in management’s opinion, been
properly prepared within reasonable limits of materiality

and within the framework of the accounting policies
summarized below:

Fund Accounting

The Nunavut Wildlife Research Trust follows the restricted fund
method of accounting for contributions.

Financial Instruments

The Board’s financial instruments consist of cash, marketable
securities, accounts receivable, accounts payable and accrued
liabilities. It is management’s opinion that the trust is not
exposed to significant interest, currency or credit risks arising
from these financial instruments. Unless otherwise noted, the
fair value of these financial instruments approximate their
carrying values.

3. Marketable Securities

Marketable securities are valued at the lower of cost and market
value. The investment in marketable securities is used to fund
research. The market value of these securities at March 31, 2004
is $17,118,125 (2003—$14,848,355).

4.Due To Nunavut Wildlife Management Board

The Trust has transactions with the Nunavut Wildlife
Management Board (the NWMB), a not-for-profit organization
under the same management. During the year ended March 31,
2003, the NWMB paid a research contribution in the amount

of $175,000 on behalf of the Trust. The Trust repaid $61,634 of
this as at March 31, 2003. The balance was repaid on June 13,
2003. These transactions are made at similar terms and prices as
transactions with others.

5.Income Tax Status

The Trust is exempt from income taxes under Sec. 149(1)(f) of
the Income Tax Act.

6. Comparative Amounts

Certain 2003 financial statement amounts have been reclassified
to conform to the financial statement presentation adopted in
the current year.



Research Contributions
For The Year Ended March 31, 2004

PROJECT NAME

Department of Fisheries and Oceans
$323,260

»

»

¥

»

v

»

v

»

¥

»

¥

»

v

»

v

»

Whale sampling and stock identification
Ringed seals in western Hudson Bay

Nelson River beluga movements and dive behaviour study by
satellite telemetry

North Baffin narwhal movements and dive behaviour study by
satellite telemetry

Walrus Capture/Recapture Methods
Walrus Tagging

Improving stock assessment for experimental and
commercial char fisheries in Cumberland Sound using
community-based sampling

Greenland Halibut survey in Baffin Bay, NAFO Division OA

Bowhead Whale movements and stock range

Department of Sustainable Development
$185,000

»

v

»

v

»

v

»

¥

Vegetation Mapping in the Kivalliq using
Digital Landsat™ Data

Cooperative Population Status and Winter Ecology Research
of Peary Caribou and Muskoxen on the south-central Queen
Elizabeth Islands of Nunavut

The Seasonal Distribution and Herd Delimitation of
Northeastern Mainland Caribou

The monitoring of Qamanirjuaq caribou using satellite telemetry

and spring composition surveys

Canadian Wildlife Service
$247,900

»

»

v

»

»

»

Common eiders in the High Arctic—preliminary study

Reproductive ecology and survival of the Pacific common eider
in Central Arctic Canada

Survival and Population Dynamics of the Northern Common
Eider in Nunavut, Canada

Population trends and habitat requirements of Ivory Gulls
breeding in Nunavut

Duckling Survival and Population Biology of King Eiders

au.

» Population re-assessments of polar bears in western and
southern Hudson Bay

» Studies of seabirds at Cape Vera, Western Jones Sound

» Use of satellite telemetry to locate migration routes and
wintering areas of common eiders breeding in Nunavut

$756,160

Estimated contributions
repaid/payable to NWRT

3$183,559
$572,601

o

Chief Operating Cer
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Conserving wildlife through the application
of Inuit traditional knowledge and
scientific knowledge.



