2021

Labrador Inuit Capital
Strategy Trust

ANNUAL REPORT

Nunamsiavut

Group of Companies

F



Punstaive Grvrend Dezarbrerd of ek a8 "aburs Amsoacn |

D Wonalwiwvdd Grrerwpes Deypartiserd of Losds: e Wabarsd Bosovoco |(GEE
Promcior: PRGNy X101

\J |

NUNATSIAVUT |

Hira ligl el gmrre Manes ek ek mariily |
Lamds and Materal Hesouroan

Munatsiant
o Touwn
[l Latrador inuit Lancks |
[ 7] Labradar imilt Settienans Aren
[ setmstute 2
B he zene
[E] Labrador

D By
Gangngoathet: Munstsiaeut Viegsd Dssigs & 2000



Labrador Inuit Capital
Strategy Trust

ANNUAL REPORT

-
™ ARSIV L




TABLE OF
CONTENTS

COVID STATEMENT.. o e . i
R I e L e IR e .9
STRATEGIC PLAN i 12
e L T L e I S e e e o i Bt 15
B B B B Il T I Tl A I oo s s b 2 &
MESSAGE FROM THE PRESIDENT AND CEO . i 18
B D T S A T e T IR NI I i it i i i s s i 22
NMURNATSIAVUT MARINE INC. - PR ¢
NULUAEK FISHERIES...... e i e e e 26
NUNAK LAND CORPORATION .. e L : 28
NGC SOLUTIONS INC._. ik 29

SERSE BRY AP TAL CORPORATIOM. - oo i e g i W s Ui L Sl U S S i g 30



JORNGRTRERVCER INCE o
INTEGRATED MUNATSIAVUT LOGISTICS
TIMMIAK CONSTRUCTION LIMITED e e
A AR s e T e B i Bl i
INMU-INUIT PARTHNERSHIPS. 45

= 1 %t 1= =T T o .- 1 | N g - -.. 3
L CALAFA 5 | . y o X
[l AL ..I ol 150 | L I ALY X ..,I.-. e

EORFORATE SOCIAL RESPONSIBILITY G i s i e S L R 51
ERIRLENER sl SR PS WS oo o o i o i i N G Y 64
SERVICE AWARD AND RECOGHNITION PROGRAM ... ocsiessmmssessmssessesse syt 66
THE EXECUTIVE AND TRUSTEES .. 71

2021 FINANCIALS

CONSOLIDATED FINANMCIAL STATEMENTS




-_—'-—_—:'li!""-‘-'h“'_'_.
i _f.:.-"ﬂ.':r:

Caeet. i

Aerial view of Berry Food subdivision, Hopedale.

At batiom right, is the excavated praperty For the Nunatiowut Govermment warshouse,
which will service several departments,
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COVID STATEMENT

2021

In 2021, NGC's operations again functioned under COVID12 public health protocols. While restrictions
were relaxed or lifted on occasion, the various companies implemented measures to protect employees,
c|ients, and customers,

MNGC and its partners continue to be vigilant. As we did in the 2012 and 2020 reports, we advise that
any torecosted or fmwurd-bnking statements be read with cautian.

Coastline near Ten Mile Bay. o
(Phato: Jance White) e
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Nunamsiavut

Group ol Companies

Strategy Refresh
2022-2027

In 2021, NGC wndertock o
refresh its business strategy,
With the kelp of o consultant,
our leadership teom identified
twe core areas to focus aur
business activily ber the nest
Fivwe VEQTS W: alse cutlined aur
goals for 9022.2027 and set
out metrics that would indicate
success in reaching those goals

Connection to
Munatsiawit and its

future growth in business
fisheries, opportunities.
construction,

Attract gualifiad
staff to seek out

transportation,
partnerships, and
real estate.

Real Estate

3

e
(|
Partnerships

Employees get to Maintain a strong

work and live in relationship with

their commiunity. the Nunatsiavut
Govemment.

Baneficiary
i employment
1
i
-
Ta be profitable
h,

Expand MGC's
ability to provide all modes of
commercial and transport in

industrial space
across Nunatsiavut,




Air Borealis suppaorted the Mancton Flight Training College in 20, as the College offered
its inaugural year of flight traming of Gooie Bay Airport. It is hoped that lecal fraining will
encourage residents of Lobrodor to consider careers os pllots

Pt Mopoton | ligahar leaini ] :..'-.l'!._;l.'.: 1 3
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LICST Consolidated Revenue and Expenses - 2021

Total Revenue: $41,741,267 Total Expenses: $36,811,980

$729,58 $698,668 20,542,847
$810.954 $1,012,526

$27132,770

85,224,301,

$3,733,568 /

$9,333,618

@ Contract Bevenue a lul'l'.igEEE Salarias

il Fartnership Incame @ Material & Supplies

@ Marine 5ervices @ Other

i Real Estate and Dovelopment @ Interest & Bank Charges
Fishing » Amortization

@ Other

@ Management Fees & Property Income



MESSAGE FROM =/~
THE CHAIR | "3y Best

0001 was a yeor af tremendous accomplishment For the Lobradar Inuit
Capital Strategy Trust {LIZET) and the Munotsavat Group of Companies
NG, D teams strong moncgement and keadership skills sheered us
Fhrauch the wecond year of the pardemic, we were again profitable

gmd aur cash pasitien i the strongest it s been Fer 15 vears

Wie owe all of this ko the hundreds oF employees in our
whelly owned tomponies and podnerships, NG
corporaie |n&l.'|l:]l.=“.’$|‘l||.'l tecm, and the Boord, which

15 .\,'l"'lr|||r|l\.a'-'|:‘I (=1 |.”.:_.|.- |"'| I\"‘\-||.||.:|r'=.:-||'\..'|.1 ﬂl"'".:!l" BT

OUR PARTHERSHIPS

MGC has develaped strong  portnerships
acrass many lines of business, including our
imvalvernant in the develepment of the Wale
minge and provision of site services, oviaton
construction, manne transportation, ond logistics.
Several of our partnerships imealve the Innu through
their economic development orm, Innu Dawslapment
Limited Pastnership, Our President and CED, Chris Wekhb
and their CED hove developed o strong working relotionship

thiot benstits both Inuit ond lnnu ond cur communibes. |§ .p-:_'-!_'ll-'- e
Firther hope ond opportunity when both Indigencus: groups, each with

their own eniqus history, can werk :n|3r||':-c|||:1h-;i-'_'|-,- and sureesstully

MGL hos alse developed important partnerships with leull econamic
cevelopment corporations in the Arctic. We hove been part of Pan Archic
Inuit Lagistics (PAIL) since 19594, and recently NG s President and CEC

WS -"'I-"'l."h".'.' F'I'-"'"all.‘IE"--' of |‘|'| a1 .'.-'.'|.'||'|?r.||‘|.:-|| TIis O |:':|:;|r-|h:-|| i.'\ll: 'CI'I'I'-"

valug, expertise, expersence, ongd af MG itsell

FAIL s majorety stake in Masttug, and s ochve encosrogement of tederal

oHic ols ang |-.-*:.h| beione toe greater ppportunities tor Fruk r|1'n|_.gr
the Inuit Development Corporation Assaciofion, paid off i
eoily 2072 with the owoard of the contract to operote and

montcin bhe Morth ".:'1"-.'|rﬂ|-'-r_= S--l-'.fp"n

MAKING MGC STROMGER

MGL strives bor confineous improvement ond
inpovation, We hove imolemented several freticrtives
that will assist tuture growth ond development

W canlirmad a new strategic plan during the
el

Trust's -"|:.|:rI'.'l|'-.- mieefineg with NG leaders in

Main in August This plan will Focus on future arecos

of f=1 J'.'-"I' anid '-I\."II U":--'\-' WL To mMeasure our SuCCess

we move torward, We plan 1o share aoddmonal detole

[ (3w P Ln
it the |:h|-'.||| when we mest with the Assembly in 2027

In late 2021, the Trist opproved initicfives to renew crifical capital
|‘||:r|:|5-|; uetrure n'ﬂk? v IMyEstments in |1|.,.|'|1_-|r| resourCes :"-'d l.TrE"'lg"I'IE'I‘
project management and scheduling which are kev components to
I""L""L'D""'.'_.I construction projects on time -\.':'_":I [_;||-:||::"|:II::-IE' NGL ﬂI'EL-' confinues
ta Invest in sobe work nroctices and skll improvemnent. & healthy ond

qi.i-"l-_' d weark force creates new opporiuniiy Fer gver I 2



20723 IS 50th AMMIVERSARY OF LIA

The LICST and NGC are praducts of a visian for Labrodar
Inuit that began with the termation ot the Lobrader [nuit
Association (LIA) in 1973 In 2023, we will mark the 50tk
anniversary of the LIA. The strengrh to direct our own cultural,
political, ond économic desting derived trom that criginal vision

The determinotion te creote our own apportunity is reflected in
the decision by the Nunotsiovet Assembly in 2006 1o establish
the LICST The Trust wos chorged with creating employment
ond business oppartunities far Munatsiovut Beneficiaries.
MGC wos farmed tive years later in 3011 ts mandate is to be
::J:Tninubh'. aperote at nrm;-!engl‘h From the Munotsiovut
Government, create wealth for Beneficiaries, and to be Inuit-led,

We are moving decisively along thot path We are prafitoble
We are guided by clear-headed strategy. We are Inuit-led.

ACCOUNTABILITY TO NUMATSIAVUT

Qne of NGT s core values 15 te be accountable to Beaeliciaries
through the Munatsiovut Assembly The Trust and MGC do that in
several woys. We produce on annual report on our octivities, including
oudited finoncial stofemenrs; an annual in-persen presentation to
the Munotsiovut Sssembly, and in frequent communications thraugh
the MG website, sncial media pages, and the guarterdy newdetter

With the relosation of pandemic travel restrictions, we will resume
commiunity q:rrl-;l 5-:|1!_1|;|| wislts "n"n."q winnt o l..'-nuth to = w|1-e_1! ’rhp;el'r
companies do and the postive difference that they make ta Benelicanies
ond in our communifies. Mare than thal, we wont young Benehiciares o
pec tire themselves o future leaders in our group of componies. We want
I‘|'||:,-r'ri fo $-|i1!"||'b¢:| W care nn:nunftll:llﬂ.- rpl' the '.l.'|:|.|'|-|. r|'||;||‘ W :‘u G their betial

Dpring aur g to Main in .l!l.l_ugugi'. '|'!'IE' Tr|_,|'5+ |;|n|;| NG{: held Cair quclrhe.ﬁlr
board meeting ond corried out other board business, conducted meetings
':.n.l|1'|". Mlunateiovut Govermment ministers, officials the NMan Inuit Commeniby
G-q-.nemmq-nf, ﬁl‘ll,‘.l et rr:sll;h:'nh. durlng an C:'p-c.-r- House HEﬂllr‘g'E ||L;|:- thewe
serve as sounding boords for the Trust and NGC and pravide the chonce 1o
maintain meaningtul and necessary relasonships with all of aur stokeholders

THE FUTURE

By !l'!ﬂ!' TFI,.I'I" and G r.'l‘nl'.'u:lrl: ari ‘|'|'|i! rexf port nl BUT |EFREY, Wi carhfipe I
ke muncbul that aur role is to create wealth and epportunity far Munobsiavud
E'i:':hql:i-:ll:lrlh. We ane I!'I;L'Il-!d |‘_'I|:|-:||..'1 prospects in B unabsicvt |:|r|.|:| 'rl'l-x
rest of Ll:ll:n:l:'-ilr. and thes PD&-:II:-”IHI of dnlng furl"ler business with cur
Inuit colleagues in the Archic The recent Maorth Worning Systern contrac
iz demonstroble proot thot effective collaboration omong stakehalders
CIEroas PHE ﬁ-brl‘|1 ;fmrlgi'l"lqu:.- Vit in e gﬂﬁl to pursue naw ﬂpplhﬂunlht:.

MGC hos been strengthened as o result of our ongoing portneships at the
Vole mine ond in other operations in Labrodar. We have provided traiming
and hove advocoted for new traming programs o thot Beneticiories will abtam
the necessory shills to goin meaningfd employment NGT i o biand that we
can be prowd of Ohr business plan Far the nest hve yeors positions us well for
continued growth and success

2021 Annual Report



MESSAGE FROM

THE PRESIDENT | ( hris \We b b

AND CEO

Chur leadership feam and the peaple whoe work in cur companies are guided
by same simple concepls - create o profrable and sustainekle organization
that is o business leader. is Inuit-led, and one tha grovides apparunities

Far Inuit 16 succeed, Prafitabilitg is svidence that, aven oz we foce
rurbulent Frirves, Legders and sur |:'l'r||.'l|-cl'r1r£'|='=- bgee the
skills ond defermnation fo succeed

A cose in paint 5 Torngalt Semvices Inc (T3ll o
parinership with ATCO Frontec T3] has provided
o ronge of services ot the Vale sire for more
than two decodes. including the instollation and
mainterance of o PO0-peron sccommadatisns
comp during mine constructon ond hoving served
os prme drilling confroctor from 2000 fo 2013

Since TO05, T3l hos been site services provider tar
Wole, It hos provided exemplary service during that
Firme and hos contrlbuted sgm bcontly to defivering  heony
paupment trawing ta oll TS| emplovess so that rhe—r- i
alicin |-:.lr|-'._'|-'t|||| |||I:'l.'|||-rl:=||u| I:"rr||'.l|*:h'.'lr|-E'||r at the mine, Last yEGIr

151 provided more thon 1,000 overnall training hours to its employees
with more thor 6000 hours on heavy equipmment. Thots o 217% increo:e
in total howrs ond-a 287% increase in the past tour years

We see o tulure where lnur will be leading ol of our businesses and where
Beneficiaries wil hald inereasingly mare supervisary and other leadesship robes

FIVE YEAR STRATEGY

MG hoas TTER embarked an s secand S-vear whratedic r:||1.1.n b grow

gur Business. We will Facus an live core oreas canstiuction, Fi:hér}-.

Fecarspnar ateon real esteite, and i esshipg Chur gﬂ-ﬂ's— are bo be
profitable, enhonce Beneficiory employment, ond moinioin
cur strong relationship with our bead/LICST We will
measure success through several outcomes, including
our cannechion ta Munatsicwet and 15 future growth
in kay arsas, becoming the employer of choica bor
Benehickries, and rmairlaining o shrong rlt'|l.1‘ir.1l'-t|1-r.'-

with the Munatsioyut Gavernment,

Thraugh our mony successes ond same missheps,
MGC hos matured as a business, For some
firme, we have considered adding a busingss
develapment anabyt o sur srganization. Such
a poaitien hos o vibal rale in ﬂnuly‘;lng business
oo tund ies el gasessing vefurn an ineestment. ln

2022, we will invest in that posifion

OUR PARTNERSHIPS

We have built A gi=lyle] mlurmnchlp; with our MINING E3rtners an the Vale
prajec!, These parteerships contrbte significantly to MNGC and o Bereliciary
employment n 2021 we onticipote concluding ogreements for odditianal
partnerships reloted to Vole. We continue to assess opporhunities with this
project and seek relationships that will odd volue o the client, our componies,
ond provide employment ta Beneficiories



RELATIOMSHIP WITH OTHER INUIT
DEVELOPMEMNT CORPORATIONS

The tormation of the Inuit Development
Corporation Associotion [IDCA) in 2018 gave
a cohetive vaice to Inuit business grogps such
as MGC, IDCA advanced ity coee For an earky
reopening of the Marth Warning System
controct. MNasittug, o partnership between six
Inuit development corporations {including MGC)
ond ATCO Fronter, wos successful in winning o
T-yeor controct in eorly 2022 with options for four
Lyaar renewols. The Moeth Warning System must
hﬁ" |T|Q§_{f|l\|ﬂﬂd s u-rdqr !ﬂ- ﬂlE‘EI HQI“H'I AITIE‘[I{QI"
security reeds. Mosirtug wants fo be o mapor port
ot such o project

The Morth will see hisge investments in technalogy,
constriction, and other inkostructure in e coming
decndes Inuit have sgnilicont technicel copacity
ta undertohs much of that wark, Our collaboratice
through |DCA provides the gvenue to copitolize
an those opportunities.

COMNTRIBUTING TO COMMUNITIES

Al of aur camponies cansider it thesr mission
o ereate eppertunity for advancement 1o
Beneficiones. Thor commitment ta Munatsiovu!
ond Seneliciaries doesnt stop ot providing
employment Owr companies made opprosmately
F100000 warth of coth and in-kind contributions

fo Mumatsiovut n 2020 In December we

contributed just over 350,000 o Munatsiavul
foad ban ks and waosd pregrams

We were all deservedly proud in January when
Air Bareolis delivered the birst dosages of the
COVID voceine to Monotsiovut communities. i
wns the cul mination ab weeks of planning bemween
the airline and the Munasiowut Government =
Crrpartmient of Health and Social Dewelopiment
Wi wire |::|n:|u|'_'||':,r pruul;' lex L & Nuru:lhltwu‘l
Eirl'm'l:li:h:lrlpI fram anl!*dr:lte, First D ficer K::-,-l-:
Torarok (new Coprain), deliver the voccine o
her hametawn

CULTURAL AWAREMESS

The essence of our ergonizotion & that we are
Inuit We are committed ta a diverse and inclusive
workploce On a proctical level, we are developing
o respectul workplace policy sothot all employees
bael sate and n:-:pw:fnd. Empl-nm:- i p-ru:-ul-:lnd
with 1|'|ﬂ.- |1£|p thiat s necessory far success, The
ociganization benetits when employess feel safe

and included.

ADDRESSING CHALLENGES

Even oz we move lnrword with siroteaic plonning
and decisions, we must olse nevigete ameng
some challenges Cur Fshing enterprise, Muluak,
continues to be impocted by queto cuts o owr
snow crab and shrimp quotas. And we hope to

2021 Annual Report

smon conclude an ogreement to implement an al.
lrniit 'H:III.II‘I-DI'I o I:Elp“‘l:llii'.'E on the abundapt ha =]
vt resouree of Munatsiovut's dﬂursﬂ-p.

on the construchien side, we ore 1aking steps
to ocddress praductiviby and probitability. Our
canstruction firm provides o vital service to
Nunnhir.l'.'ur l:.|l'|l." +|'|Fr|? i sbrong pniqniin| fnr
this I:iusin-rsr.. i n‘l‘l‘lqt poits ot Lul:-run:lnr e oo
d-zrn.-rn'llﬂ-td bo Ersre thot conakructon continues
ta provide value and that it encourages improving
the skillset omong Bensficiaries,

THE FUTURE

The ®unotsiowut Gn:.up of Emmpnmn—n is wel
pr.-iirin"m-d to confinge ity g':l-,-.-'lh |:|n:| thi promatian
of Bereficiaries. Our strong leadership team and o
tesilient and skilled worktorce allow us to continue
to seek new opportunitéies in Munotsiovst and
the rest of Labrader, ond in the Arctic with aue
tellow lnuit With the continued suppart of the
Labrador lnuit Cnplh:l Srm!‘egy Truﬂ', e -.l.'|||
ochigve those goals
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NGC NUNATSIAYUT CONSTRUCTION INC. (NCI)

In 2021, NCI made significant progress
toward becaming o yeor-round Trans-
Lobrador general controctor, swhile
maintaining its focus an building
essentlal infrastructure in Munatskavul
The tulk of MCls revenue cantinued to
come from projects within Munotsiavut

where new canstruclion and repsvation.

comprised the greatest shore of its work.

ROOFING DIVISION A SUCCESS

The company's goal to compete for wark
cutside Munatsiavut to become o 12-month
cperafion bore fuit in 2021 NCls entry info
the ronting business produced substantial
results, with several roofing abs completed n
Upper Loke Mehille and Munatsiavul in 2021
MCI won tenders tor three Malcor rooting
[obs - diesel plont raofs at Lonse au Loup
ond St hnfl"-my and residentiol roofing af
Churchill Fallz Those jobs wee rescheduled
For 20272 becouse of supply chain praklems
thot deloyed the delivery of materals

Th-z' journey o .':||_|||d|ng (%] runFing |;|'|'.'|5|1:|nn
began when MC| become o BF Conado
cerfitied rooter. The company is working
toword becoming o certified installer with
'Su:upremn:t. o infqrnnrin'nn| I"|'|-|:II'I-|_IF'.|:!|:‘|‘|_IFET
speciolizing in products for woterpraoting,
imsulating. and scundprocking racfing systerm

Suceedsbul eampletion of the Qyear program
will quuli}',' M| o corry ouf :pe:iu|hr:d wark
under the compony's installer progrom

MEW CAPITAL EQUIPMENT

With support from the Lobradar lruit Capital
Strategy Trust, MC! is modernizing its Heet of
wehicles and heavy eguipment, This program
began in 2021 with the purchose of o new
criusher and screengr for its aggregate
aperation in Main, s well o3 o dump truck
and o foot to tronsport trocked eguipment

Further copital improvements are expected

in B02%

CHALLEMGES IN 202

While 2021 didn | present the some problems
as 2020 with respect fo the COVID pandemic,
the year still had its share of challenges
Building moterials were hord to sowrce and
cansiderably more expensive thon in 2000
This deloyed pragress on some werk and, os
i the cose of the Maoleor resfing projects, it
delayed completion until 2022 Controcied
services such os electrical and plumbing
alse increased in price, putting additional
pressure on the cost of completing work

Labrader lnuit Capital Strategy Trust

EMPLOYMENT LEVELS INCREASE

{:Dflﬂidﬂ'ul:llj' mGre wark was under token
by clispts i 2021 and this hod o posidive
impact &n emploviment levels. withip
MEL Overall emaleyment numbers
inereased by 52% aver 2020 and
Benaficiary Eﬂ"lpln'r’m-&-r'l‘ increased by 57%

SAFETY REMAINS FOCUS OF
DOPERATIONS

MCI believes thot oo job is complete or
successful unbess |t is safe, The compony
invwests considerable resoudrces In health
and safety troining for its emplovees and
maintoim active membership in argonizahons
that promate and eud it sofe wark proctices

MEI hos been TOR certified since 2014
COR 15 an occupotional safety and heolth
accreditation program. If utilizes an
independent oudll process to verity thai
companies hove a fully implemented satety
and health management system meeting
rotional standards,



COMFIRMED WORE FOR 2022

Ml has several projects scheduled for 2022, including the
Fea b rmfirlg jokes urigir:-:_:ﬂ-,.' scheduled Far 2091 tewloundland
ond Lobrador Housing Corporation prajects in Hoppy Yalley

Goose Boy and Lebrador City, ond projects for Labrador
Grenfell Health

63%

OF REVEMUE CAME FROM
NUNATSIAVUT IN 2021

The LICET approved significont copital
investments M| in 20%, including @ rew
stane crushing plont.

{Phote: MIC)]

2021 Annual Report



NUNATSIAVUT MARINE INC.

Munatsiavut Marine Inc. (MMI) provides vital
shareside services for the Lobroder coostol
marine service in support of possenger ond
Freight service to the north and south coasts
from June untd December eoch veor

Increased capital expenditures in 2021
cantributed to improvements in efficiency and
productivity for MM os i concluded the third
year of its 15-vear controct with Lobrador
Moring Inc. NMI continued its vital focus on
the health ond satety ot its employees os well
os pastenger and commercial clients.

SEASOM A SUCCESS

The 202 season started an schedule, with first
Freight being accepled ot Goose Boy an June
7 and the first voyage rorth an June 15 By
seasan s end, the service hod handled meve
than 15,000 tons of freight and carge and
B85 personal vehicles, bath recard numbers for
the coastal morine service Passenger numbers
recovered trom the COVID-impocied 2000
season and surpassed the numbes for the
pre-pondemic year af 2019

EHfiriency wos sudsstantially im proved ot the
Goose Bay terminal with the constiuetion of
o second |looding boy far commercial shippers

and the addition of new equpment for staff
to lood and handle cargo. &5 greater volumes
of Freight orrived in lote fall, MM crews
handled the odditional shipments quickly
and efticiently

During the veor, copital improvements were
corried ouf in Main and Hepedole with
retiigeroted contolners instolled in both ports
to termpororily store perishable ond frozen

‘I:I'_'ll:ldi

MORE CAPITAL IMPROVEMENTS IM
2099

In December 2021, the Lobrador |nult
Caopital Srrategy Trust approved funding
tor additianal retrigerated contoiners 1o be
ploced in the ports of Rigolet, Postwlle, ond
Makkovik. These units were purchosed in late
2000 and will be installed during the 2022
seasen |he coostal service will be Furthes
enhanced with the purchase of a Fourth
83-faot hybirid reeter to tronsport perishoble
and frozen foods. Hybrid resfers run on
electric and diesel and con ke connectad ta
the ship o power supply or operated on diasel
while an the dock at coastal ports

Lobroadar Inuit Capital Strategy Trust

MM will carey out further imprevements. ot
the Fort of Goose Bay by purchosing new
equipgment and moking repoirs to extend
the lite of existing equipment that 15 used to
transpart troders and containers around the
yord and onto the ship

EMPLOYMENT IN 2021

The bulk of MMI's emplovees work ot the
Port of Goose Bay and include customer
service represenlatives, freight handlers,
and supervisory personnel NMI emplays
whartingers 1n each of the coactal ports: In
9091, the company employved 36 people, of
wham 18 were Munatsiovut Beneficiaries,

MM share stalf apoin contributed 1o 8
successbul vear bor the north a coast
morme service. Shipments of carga and the

tramspart privete wehisley increas again |
in B0 and pasenger levele preosded pre-
pandemic levels for 2019, |
(R pheios)



3. YEAR COMPARISON
{Cargo, Passengers, Private Vehicles)

Fiil} 2020 20

Passengers apoe 314 4330




NULUAK FISHERIES

Nu'unlc ‘Fi:-.|'mr:r.5 L ] o r|'||-‘_' H:hinlj licen T i:lrll"l fuatons rhnr £arse |:1'.|.':nr'-:_{ |:_1-|.I the | nl':-ri:ldrjr
lnuit Capital Strategy Trust. [F collects rovalties bram its interest in northeen shrimp and
Frem Atlantic and Greenland halibut sales rhruugF ba its Investment stake in Fiﬂuhjuk and
Dominion Trading Limited

Muluok Fisheries performed well ageain in 2021, contributing substantiolly to LIC5T s
cansolidoted financial position, However, several foctors impacted the averall performance,
including timing of harvesting, decreases in quota, ice conditions, the pondemic, and o
required retrolit of the vedsel that harvests LICST s shrimp gquota, The result was that the
202 northern shrimp quota was not harvested during the vear. That queta will be taken
in 2022 along with some remaining 2020 quota. This will contribute pesitively to MNuluok's
Franciol position in 2022,

U

FIShEI’IES

Labrader Inuit Capital Strategy Trust



Muluak's shrimp quota is processed at sen oboord madern Factory ships {previcus poge).
The catch s packoged on boord and offlocded In Mewfoundland for shipment to m::lrglﬁ-:'rs
around the waorld,

-:"-'-u:.-ra.--. = I"-l\.'l'l..l\.'L d |'.|||l\.":-\.'$ '_||l::I Cleean Frowns)



NUNAK LAND CORPORATION (Nunak)

[n 2021, Munok fecused on completing upgrades to twa of its proparties
gt the Maorhardr Bullding in Main, ong the NGC ottice comples in
Happy Volley-Goose Boy Upgrades were also completed at the twe
quedplexes (B units) in Happy Valley-Gaose Bay, which are aperated
thraugh Goese Bay Capibal Realty

The Marhardt Building leases spoce to commercial and Munatsiavul
Government clients. The 2021 project Involved replacement of the roct
Thig completed a major everhaul of the building that began in 2020
with new siding, windows, and stairways

The MGC office complex heuses seniar and administrative staf
Renowations were undertaken in 209 to oplimize :r”il:q- I:]I"II:J Femrnan
spOceE, &% well as expaniian ot the baardraam to aecommedate the

L‘fgﬂnllﬂ”ﬂrl.h :vu"-.'im_.] reeds

The quadplexes in Happy Yalley-Goose Bay are rented ra the Labradaor i
Friendship Centre. The work in 2021 invalved painting and bathroom The boordroom ot NGC headquarters in ‘

Happy Yolley Goose Boy.
{Bhata: fanice Wikte)

Aotk

upgrades, as well os completian of o praject that began in 9090, which
invalved window replacement and exterior painting

Labradar Inuit Capital Strategy Trust



NGC SOLUTIONS INC. (NSI)

MGC Solutions Inc. (MN51) operares Coté [llusuak ond the gift shop af the Husuak Cultural
Centre in Main. N5l olio monoges Base Camp at the base of the Tarngat Mountains
Mational Pork in collaberatian with Air Boréalis. Both operations continued to be impocted
in S0 |::‘|w.'.|:21|,|5;! af public health restrictions implemented o |:|.-.j|'|f the COWVI[RI9 pondermic

CAFE AMD GIFT SHOP

As public heclth guidance evalved during 2021, the Café lusuak pivoted from physically
distanced in-house dining to tokeaut service. While this proved to be o chollerige from an
cperofions perspective, Coté stalf continued to provide o high level of service ornd odopted
a strong soclal media presence to pramete the food service

The absence of towrists during the 2020 and 2021 seasons impacted both the Coté and the
oift shop. However, the Cobé is in o strong pesition to meet the needs of locol customers
ond tourists ance travel restrictions are enosed

BASE CAMP
The posifive news in lote 2021 wos that Bose Camp began accepting reservations bor the
072 weasan. Reservations opened in Detober and public intersst was slrong

M5l and Air Borealis partnered with Parks Conoda, the Munatsiovut Government, and
Oceans Morth to corry out o mojor site cleanup and infrostructure repairs in 2020, The
B unatsiovut Government underiock eddifional repairs i 2091,

H-ml?ure at fee Cale IHusuak in Main wos epgraded in 2021
Wihile the COVID-19 pnﬁ:lrrm": i chedl aperabiani af the cofe,
statf continued to provide o hi [ of service

[Phaofoe: Sargh Lea)

2021 Annual Report
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GOOSE BAY CAPITAL CORPORATION (GBCC)

The opening of the Central Labradar YA (Wellness Centre ) ot Town Centra
in 202 represented o signficant step in the development of GRCC s 310-0ere
commercial and residential development. The NGC/GECT partnership with
Ihﬂ, le-'i.rn r_.-F Hr:r_'m',' "n."'-:_J||r",'-Gtu'.-5.E Hn',' WS rm'i.red 'I+|rr_||_|g|'| @ |{:|4‘1r.i Irnnﬁfﬂr.
which played a majer rede in the develeprment and canstruction of the tacility.

GBCC continues ta atract considerable interast fram potential develapers,
The ared's central location and its accessibifity throvgh mojor traffic routes
metke it onodeal lecation for cammercial and public instituticaal interesis

GBLC pperotes under Munak Lond Corparation.

Labrader Inuit Capital Strategy Trust
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The Town Centre development boosts 30 acres, suitable for
cammaarcial and ather e Geari Gaim and Hhe YRCA are
lagoted on the site and there conbinues 1o be strang Interest From
potential developers, [Phofos Joniee Whitel
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TORNGAIT SERVICES INC. (TSI)

2021 was another active year for TS5 at the Vale mine site in Voisey's Bay,
As the site services provider since 2005, 151 has been tasked with providing
services that hove grown in scope ond size os the mine expansion project

progressed,

Incrensed construction octivity required odditionol stoff in oreas such os
Hﬁglﬂ operations, an-gite tronsportation, wumhﬂumng. inventory rmclcir'ng.
tree cutting and site cleoaring, ond in the rock creshing operotion which
provides stone af various sives for projects ranging from backfill for new
infrastructure to rood maintenance.

EMPLOYMENT LEVELS HIGH IN 2071

While emplayment lavels fluctucted with the amount of project work ot
various times during the year, overcll, emgployment levels remained high
15| employment reached o peok of 270 in 2021 and wasot 259 at the end
of Movember, 34 percent of the employess were Munaotsiowit Beneficiories.

TRAINING PROGRAM

TSls training program has been highly seeceaskul in enhancing skills at
gl levels, fram life sofely roming ta working in conkined spaces, all the
way to operoting large pleces of heavy equipment. The program, which
is overseen by two onsite troiners, hos goined additional importance with
the Vale site's transition to an underground mine. Vale estimotes that the
underground mine will remain in operation until ot least 2034, bringing
with it the praspect of cantinued permanent employment for Beneficiaries
wha have the required Fraining

The training program is availoble ta oll TS5 employees. It offers
o combination of classraom and ‘seal time on vorious pisces
ot equipment Once an employee becomes proficient and s
‘sgned off by the trainers, they are eligible 1o relisve permanent
Cperotors |:|r||:| =] hr rnn:i:l:rrm:l- Far permonenk ||:||:|-5

Tl'mr\e I"u:l: been o :u|:-=+nn|‘i-:|.| incregse in owerall ‘hl'l:uning and
equipment troining hours since the program’s inception. TS
ond Vale's commitment to the rraining program continued
through the disruptions impased by the pandemic, showing
signiticant increases in training hours in 2020 ond 2021

Severol Beneticiaries hove quolitied for positians with TSI imsabving
the operation of heavy equipment. There ore other success sfories
Fresm this program, where Beneliciares have moved ta jobs with
prsite contractors or to permanent employment with the mine

A separate training progrom that is intended to expose
Beneticiaries to the vorious jobs ot the mine over o nine-month
periad ogain had to be postpaned in 2001 The Job Readines
Training Program (JRTP} will be deloyed bevond 2022 os oll
ovailoble beds in the occommodations units ot site are being
occupied by the construction warkforee TS5 remains committed i
supporting the progrom which & designed to accustom applicants
fo working at an industriol site and to the liteshe of o waork
COamp, |nr|u:|in5 the H!.-'-in. H-,,-'-uui' two-week work cyecle

Labrodaer lnuit Cagital Strategy Trust



THE FUTURE

Discussions were underway in late 2021 to extend T 51's site services
controct beyond the arigingl April 2022 date to the fall of 2023,
when i's expected the mine expansion project will be complete
15l remains hopeful that it will retain the site services contract
orce the underground mine goes into production

IMCREASE IM OYERALL IMCREASE IN

TRAIMIMNG HOURS ECLIPMEMT TRAIMING
S5IMCE 018 HOURS 5IMCE D06

4-Year Comparisan of Training Hours For TS| employees
b the Vale ming

L1k

il

A

Exiomen T B Torngait Services Inc.

2019
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AIR BOREALIS

In 2021, Air Boreals posted its best performance since
ite farmotion in 9017 Performonce wos driven by severnl
key foctars. Possenger troffic recavered 1o nearly 100% of
pre-pondemic levels and there wos an increase in cargo
shipments A combination of fishing camp achvity and
special operotions contributed te o full sesson for the
oot plone operotion

The helicopter service continued to grow and the compony s
fed-wing controct to provide medevor ond scheduled
medical travel for Lobrador-Grenfell was renewed for an
odditional two years ta 2023 Other operaticns, incduding
the Right Whole Survey for the Deportment ot Fisherias
ond Ceeans and procurement of fuel far the Vale mining
eperation olsc contributed to the airline’s success in 2021,
€5 millian litres of hiel were procured i 3021, an increase
ot 20 millian litres trom the previows vear These activities
ollowed Aw Barealis to return to s Full complemeant of
150 emplovees

In 2021, the company intradeced a cargo trocking websre
The site provides live tracking nformation from the moment
cargo is received for shipping right through to arrivel ot
its destination This do-it-yourselF tracking system allows
customers to hove up-to-dote infarmotion obout the
lncotion ot thair shipment

Air Borealis operotes the Torngat Mountains Base Camp in
collaboration with NGC Solutions Ine The 2020 and 202] wasons
were cancelled because of travel restrictions asssciated with the
pandemic. However, it was decided in the fall of 2021 ta plan tor o
sacson in T2 ond reservotions opened in Cetoher

HEW AIRCRAFT ACQUIRED

Air Borealis added o tenth Twin Otter 1o its fleet in 2021, allawing
tor greater flexibdity in Hight recovery Far both passengers and carpo
after weather-related delays, os well as providing grenter certainty for
peaple trovelling for medical appointments, The additanal aireraty
also allewed Alr Bovealis te meat increazed demand for Hight services
due ta the mine exponsion project undeway ol Voisey's Bay.

HELICOPTER SERVICES

Ajr Barealis helicopter operation, begun in 2020 in a leasing
arrangement with Custom Helicopters, has praven ta be highly
:.ucl:enFul Ehurl'ing weith ‘l'lu:!- |L'E!.E cﬂl ane A-Skar B2 uir:n:rh. ik

Gperalian hers grawn o include teea -.'.l-l.fl'.'llli.-:.'ﬁntl' |‘ll£'|ir.-:||:r!|‘.-r':. =] :.E-Lﬂll'u:l
B2, ond o Bell Long Ronger 2046,

The airtline i in the third year of o 3-yeor contract with Vole ond ot the
stort oF o 3-year controct to provide Hu_:iht services fo Mewloundland
and Lobrador Hydro, with an optian for o further two veors. The
helicopter opermtion alio wpports mneral expleration m Labrador one
other dient needs Under its arrangement with Custorm Helicoplers,
Alr Borealis con lecse additional aircroft os fts business increases.

Labrader lnuit Capital Strategy Trust



INFRASTRUCTURE IMPROVEMEMNTS

Sigaificant resources were directed to infrastructure improvements in 2071
Major renovations were carried out ot Honger 18 to provide additional
carga space. | he public lobby at the cargo fadlity was updated and
improvements were made insde the rerminal to create a better How
For corgo tram the time a shipment & recelved through te when it s

leaded ante the dircrokt

Air Barealiz will continue o moke improvements to its faciliiies in 2222
with investments in new around equipment to foalitate the lsading and
unleading of aircratt. The airline will alsa renavate on additional honger
ond incrense ity office spaee

CONTINUED FOCUS ON SAFETY

Air Borealis is commitied to praviding sofe and relioble servics to oll it
dients and customers. Staf training iy tracked so that employvees in all
ports of the compony remaoin up to date on the requirements for their
specific jeb, including satety and job shills.

The airline alse ensures that its tleet of aircroft is maintained, bath
through regular ond leng-term maintenance projects. In 207, three Twin
Ohters underwent a S-year corrosion inspection, o siv-week project For
eoch eirerott During this process, eoch airereft wos disossembled ord
checked for corresion ond metal fatigue

Air Barealis added o tenth Twin Gtter laits Nleet in 2091
{Fhata: Ak Boreslis

THE FUTURE

Air Borealis continues to focus on enhoncing service to Lobrador's
rarth coast ond to ifs existing cammerciol ong corporate clients.
Simultaneausly, the airline is pursuing additional cppartunities
and hopes to expond into new markets in 2027 Expansion woulkd
require the purchase af new aircraft and the hirng of flight crews.

In BO22, Air Borealis will ogain team with Maonctan Flight College
to hast Hlight training in Happy Yalley-Goose Bay. The hope 1=
that by providing flight training close to home, students tram
Lobrador will choose o career in aviation and fill some of the
positions in &ir Bareols’ grawing and evalving business

2021 Annual Report
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Tap left: Air Boreolis Twin Otter ar Main in
CLecember 20 ht Mew ground servicing
equipment ot Goose Bay, part of the airline's

- investments in 2021, Bottorm The airline's
flaat plone operation supports fishing and hunting
camps as wel oz minerol exploration activities.

z Air Boreals and Brionna Rickefrs)




3-Year comparison
Air Borealis

2019 2020 202]
— 9 9 10
TWIiM QTTERS
ard | ) 1 3
HELICOPTERS fead ey in pErEem
'-D 10,000 11,000 14,500
FLIGHT HOURS
2
B 26,000 15,052 16,000
PASSEMGERS CARRIED
% 4725 MILLION 35 MILLIOKN 4.6 MILLION
POUMDS POURDS POUNDS
CARGO TRAMSPORTED
| +
MEDEVAC/SCHEDULED 150 250 333
FLIGHTS
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INTEGRATED NUNATSIAVUT LOGISTICS (INL)

I TR |:11L:'-;__}r-:_:|1r|:| FMurnatsiavut |_n|::'|1',hi.'_‘: {IML] campleted
the second yeor of o two-year cantract to ship equipment ond

material in suppart of the Vaisey's Boy Ming Expansian project II

Shipments were delivered thro ;J[.:|'| wENEN Eur;_;n lifts ond two 1.|1||:|.'|

IML is a partnership between Munatsiovut Marine Inc [51% )
and In‘l-:_hglui;:u' Logistics (49% ) and d:l:-rnpl-:}h_'s daliveries I|-|rr_:-|,|E|:l'-
arrangements with fhlr{l-p-:_"i",' '\,I'.lr_:[:-lng intergsts, E-H:'-.-q-r_:lr_:-rlrlg
services ot the Yale site are provided through arrangements

with Tamgait Services Inc

Ab the end af 0077, ML was i:|:|n1i:1uil'|-;_g to pursue naw

apeortunities,

integrated Munotsiovut Logistics haos completed 33 boage lifts ond ship
traniports to support the Vale undergraund expansion sinee B0NE

(IWL mhobos)
“a|  INTEGRATED
ﬁlL’ LOGISTICS

Labrader Inuit Capital Strategy Trust



TIMMIAK CONSTRUCTION LIMITED

Timmiok Construction Limited is o joint venture heavy civil construcrion company that hod significont
inuwnlvemernt In prm-ld.n-g cll..-.| '-l.'l:!-d'il!l; gLt +c|r ‘|‘|'IE' 1ur|::|s- -un-der'gr-l:.und praject

Owened 51% by MGC and 49% by Bird Heawy Civil Limited, Timmiok's primiary activity in 2021 wos
campleting the closeout of its Vale contructs. Thow controcts were completed over three years.

Supply of pre-cost concrete
*  Civil works to suppert the underground expansion project

*  Concrete work for five Roised Bore Callars

*  Egquipmaent rentols

Beyond its primary heowy civil facus, Timmiok sees potental ta expand its services inta néw areas, Induding
structural, mechonical, process, electrical, and instrumentation {SMPEI), os well as contract scopes.

TIMMIAK

et T ST

2021 Annual Report



PAN ARCTIC INUIT LOGISTICS (PAIL)

The Munafsiovul Group of Companies is parf of o corsortiem of sic Inull ecanomic development corporations with equal shares in Pan
Arctic Inuit Logistics [PAIL), PAIL was formed in 1994 1o pursue Arctic econemic opportunities to benefit Inuit and their communities

PAIL and ATCO Fronter own Masittug Corporation, which provides site support and management services to the Canadian military fen
cperafion of the 20 buildings ond extensive property that comprise CFS Alert in Munowuat

In 031, Masittug re:.p{:-nr.l-:'{f e) the G inment ot Cnnudus rizcjusst h:ur prnpﬂtn'x te aperate ll'm- Marth Warning System, a siving ot 47
radar sites that stretch acrase Canada's Archic and inte Labradsr. The sites et bo promate Marth Amencan air sovereignty. |n January
2022, Masitug was awarded the contract for 7 years with four 2veor option periads, Under the terms al the PAIL-ATCO Frentec bid, i was
ogreed that PAIL would assume majarity ownership of Nasittug Corparation i the group wos owarded the Morth Warning Sysrem contract,

PAIL s portners continue to discuss other business opportunties to benehit Inuir across the narth, In 2018, the portaers formied the nul
Development Corporation Asseciofion to inflience tederal government declsions around Innavation, trade, and cammerce;

PAN ARCTIC INUIT
LOGISTICS CORPORATION
Creating Opportunities for inuit

Labradar Inuit Capital Sb‘rc:h:g-,r Trust
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In sarly 3022, o consortium of Inuik economic development corporations,
including MGC and portner ATCO Franiec, were successhul in winning the
confract to operate and maintain the Marth Waming System. Masithug
Corporation will carry out the work under a 7-pedr confract, with four
additicnal 2year options
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' INNU-INUIT PARTNERSHIPS l




MGC has been part of the Vale mining operation ot Voisey's Bay since Torngait Services Inc. became
site services provider in 2005. When VYale onnounced the plan to move mining activity underground,
MGC formed partnerships with leading Canadion and international companies involved in mine
development, engineering, logistics, and construction. NGC also leveraged the strength of Innu
Development Limited Partnership (IDLP) to create a strong Labrador Indigenous entity to pursue

controcts at Yale.
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Innu-lnuit Redpath LP

This partnership was formed in 2008 and hoy developed the mine’s undergreund
tunnel and ramp network

Innu-Inuit Mackean LP

The partnership is focused on providing mobile mining equipment to the Vole project.

Innu-dnuit Kiewit Constructors
This compony is geared towasd heavy civil, mechaonical, electrical, and industrial
construction

Innu-Inuit PDI GP Inc

Innu-lnuit PO wos formed in 2017 to supply mine ventilation door systems to Vale,
Innu-tnuit POl will ecantinue to provide parts, oz well o further installation and services
for the snderground mine

Inmu-dnuit Toremont GP Inc.
This campany was tormed in 2017 and provides pawer generation plonts ta the Vale
mine

ACI Labradar LP

AT installed the main mine venlilatisn svsiErm, al wé’” =11 erli.'.‘.'E':'Ig*'l:?IJI'ld ::ut::"iur_r

ventiation

|mnu-Inuit Forace LP
Innu-Inuit Foraco s o partnership that provides dio mand drilling services to Vale

Previous poge, Mocleon E3 Explosives Charger equipped with
a Dyno Mobel emulsion packoge ot wark inrlz: Eostern Deeps
section of the Viale project,

{Fhar idenl wedy rermelscr Liysiz Mabal)

INNU 2%
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Walseys Boy sunset

i« TaN




an of Boise Bere Cellars for the Vale underground mine
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The caaalline r;'ldiﬁ:-l'.'ni to Munalsiovel iustaing an array af Fsarie Ii.Fu_
ing char, cod, bears, harp seals, and seabirds, MGC is committed fo
fing the ervircnment in all (ks aperations,

[Phebes Tanice W irg)




CORPORATE SOCIAL |
RESPONSIBILITY




The Munatsiovut Growp of Companies embroces the concept of
sociol responsibality through its Corporate Sociol Responsibility
{_3K ) progrom which pasitively contributes to the well-being
ef the enviranment, employees, Munatsiavat Beneticiaries, and
Munotsiovul communities

The CSR program is built on six distinct pillars:

* Stewarding o sensitive enviranmen
*  Pratecting health ond satety
* Supporting employment

: 5|.|[.1|.'-ur'ln_:_; local economies through protitable

G ranons
«  Reflec fing cur lnuit culture

g r:'uf.'ii:'g -:*.'|'-i-:-:J||-.- and with froanygoreEncy

MGC employs o diverse mix of initiotives in fulfilling its
C5R commitments:

*  mitigaticn of enviconmeniol risks in its vorious projects

*  promotion of employee health ard safety thraugh

friming ond the adaption of auditable sotety prachices.

¥ cash o in-kind contributions fo Manofsiosut Bﬂl'!-’i'.‘l'iflf.‘-ll:l\_"?._
communites, and looal i [T LY

The LICST and MGL crganized a community meet and greet during
their business mestings in Blain in Suguest J02L

{Phara: jenice Whire)

Mest Page

Top: MGEC supported a team of Bencficiary powerdifters thot ottended
o meet n Mova Scotio; Bottomn rght: HGC staff in Main attend an
lrult craft-making session. Left: Munotsival Bensflciary and Sir
Berealis First Officer (now Captain} Kayla Torarak with Captain Meil
Purchose ond Munotsiovut nursing stoft, holding o packoge containing
the Moderna voccine to be odministered fo residents of her home
coramunity of Hopedale

J_I'-'.-:Jr-:x Tapm rl-g|||! bisbwrif el Bedienm 'I'E'I'II_ Jorree White, bhatham bl Tiaa
I §

Wiuekie)
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RECORD COMNTRIBUTION VALUE IM 2021

The single largest C5R contribution in 2020 wios the 81 000-pound snow crab quota that
Is.owned by LICST bt manoged by the Munatziovut Gavernment. The government
EASE0Es I gependent Munatsiavat harvesters ta catch the guota The price of snow
crob wos ol a record high in 2021 and this raked the cosh value of the snow crob
coninouhen 1o ap |Z-l-"l-|-ll-.l'-'.-'|. SECCO00 Combened with MIGC s danation of "}'_:I'_"_"_-'I'_:'l:_'
bo cosmmuniby groups for food ond Hrewead purchases, 518500 in wcholarship awards
From several companies, and other contributions such asairline tickets and sponsorships,
the cosh value of MGCs TSR tokal contribution was opprozimately 3700000

. - .
This amount does not include the substantial gmounts thot NGE asd the alfilioted
campanies sxpendect on enmeonmental prorechion, heolth and satety, and meeting

fheir commitment I:'\ll' trarisparent argd Ok I:II""::-::III'




CONTRIBUTIONS THROUGH SPONSORSHIP AND DONATIONS POLICY

MGC contributed $3,200 to support youth nitiafives, sparts, and programs for individuals
under its Sponsorship ond Donations Policy in 2021

*  Supported DHSD Bike Roades for youth in Nain as part of Sucide Prevention Week

*  Supported Inifiatives in Main, Postville. and Upper Loke Melville in suppart of
Beneficiaries

*  Provided support far vauth and sperts events

MNGC assesses requests in line with four priority areas:
+ Activities georee taward children and elders

*  Pragrams that cantribute to the preservation of Inuit culture

*  Local committees that are focused on the overall well-being of communities in
Munotsiereut

*  Eorth-triendly couses

Labradar Inuit Capital Strategy Trust
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MWEL provides support to Beneficiaries wha campete in sparting events,
incleding powerfliting, hockey, the Lab Cup seccer tournament, and solleyball.
HGC olso supports commuenity events such os the Moin Bike Rodec, crganized
by the Munotsiovut Government's Departmant of Heolth and Social
Development and the RCKME

{Photos: Lefr Ti Gear; Bike Rodeo Menctsiowut DHSD)




DONATION
TO COMMUNITY GROUPS

1O SUPPORIT

FOOD SECURITY ano
FIREWOOD PURCHASES

In December 2021, NGC danated 350,200 to community groups in Nunatsiavut
and Upper Lake Melville to assist in the purchase of food and firewood,

Nain TaKusKautik Food Bank
Hopedale HICG Food Bank and Woeod Program
Makdkovik ‘Makkovik Weed Pantry/Weedbax Comm,
Pastuille PICG Food Bank and Hampers

Rigalet 5t Timothy's Food Bank

Happy Valley-Goose Bay/Mud Lake Max Winters Community Freezer

North West River Sivunivut Inuit Community Corp, Freezer

The funds donated by NGC helped community groups address issues related to
food insecurity and in the purchase of firewood. All groups receiving the funds
are run by volunteers, NGC salutes their work in meintaining healthy and vibrant
cormmunities.

Labradar Inuit Capital Skmtegy Trust
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Thank-vou again for the Christmas 2021
donation. We received the rtunds, and
allocated them in the tollowing WY

« %2500 towards Christmos Hompers

«  $500 towards the Food Bank

Glenda Sheppard

Chiet Administrative OHicer, Postville laut Cammunity
Gavernment

We are very grateful for ol
the denations we recelved
from NGC. We are going
to purchase some fresh
-.regembfes and hﬂp@ful'l'y
a piece of salt beef 1o go
with iff

Maxene Winters

Sivunivat Inuit Community Corp.
Freezer, Morth ‘West River

We used the funds from NGC to enhance the funds
for Christmas Hcrmpers for the Elders 60 and over
in Happy Valley-Goose Bay and Marth West River
who access the Freezer during the year Nokummek
MNGC. It was VETY much Gpprecr'c:lred and J'refp?d
us to provide 185 (hompers) this year, up from 165

in past years.
Patricia Kemuksigak

Chair, MunaKatiget Community Corp. (Monagers/operataers ot

Max Winters Community Freezer)

We chose to pravide o $100 voucher for each hame
in our cemmunity thot was to be used for food items
only. This waoy each home would be guu:rmnfeed
to Kﬂm‘& their big Christmas meal or stock up on
foods that are used o lot during the halidays and
pandemic. We have 135 homes in Makkovik that
were accu,:u'e-nl in December and each home took
part in this program. \We had some VErY NICE Feviews,

Carol Gear
Makkavik Pantry and Wasdbex Cammittee

2021 Annual Report



STEWARDING A SENSITIVE ENVIRONMEMNT

MCI begon reclamation of unused portions of the Main quarry and
established o sate walking trail around the quarry perimeter aliowing
residents to use troditional trails.

A remediation plan for the Ten Mile Bay quarry site has been
completed. MGC and the Munatsiovut Government will collaborate
o in'.p::-lem-erhng 'hq p]-::an

* MMI takes o prooctive approach o enviranmental protection by
lecating oil spill kits in ench port and mamtoining itz equipment fo
prevent the ocourrence of ol leaks

HGE continues Bo wark with the Munatsiown | Government Te remediale the
Farmer quarry site af Ten Mile Bay, In late 2080 MGC will undertake a cleanup

of debris and derelict equipment scattered thraughaut the site
(Fhata: Jonice Whike)




PROTECTING HEALTH AMD SAFETY

ML retgined COR stotus for the ninth consecutive year. COR is
an industry-certified independently oudited sofety program:

M bl froziving semindgrs in MNoin to ensure that all crew members
have the necessary skills and health ond sofety-related training.

M| carned out sofe wark proctices through measures such os daiby
toolbox meetings with oll staff, construction of o new maintenance
shed for its mechanic, ond initicl and recurrent training in oreos
such as forklift operation. First Aid, Reach Stacker aperation,
rigging, fall protection, confined spoce entry, and Transportation

IDF ﬂungr.rn-ua 'GD'D'E'E-

MGC and oll units promote mental health wellness. TSls Employes
Assistance Family Plan is ovailable free to all members and their
families.

Al units followed: public health guidance and protocols to prevent
the spread of COVID-12 and its variants

MGC ond Air Borealis worked with Lobrodar-Grenfell Health to
transport COV|D-19 vaccines ond nursing stol to carry out the
vaccination progrom in Munotsiovut communities.

MG ond ity ers imeest substartiol resources to ensure a safe wark
ervironment tor stoff, contractors, and the general public. Membership in sofety

arganizations ond ouditoble sofety plans nstrate MGC's commitment to

l:lrnl"l'l': l:lnd
{Photo: TS

hFri"r.




SUPPORTING EMPLOYMEMNT
» TS continued its training program far Beneficiaries ot Yeisey's Bay

«  MCI hired three Benehiciary students for summer employment

* 5| hired ane Benehiciary student to work in the Cabe lllusiak.

A TS5l employes supparting mineral exploration
octivity of YWoisey's ]
{Pharo: TAI)




SUPPORTING LOCAL ECOMOMIES THROUGH PROFITABLE
OPERATIONS
= With its large work porttolio in Munatsiovut, MOl supported
lacal business throwah significont expenditures on travel, food,
end accarmmadations.

*  Where possible, MM mokes the mojority af s purchases
loeally and supports lacal groups and elubs thraugh onnual
canaticns.

* MM sponcored/paid for freight chorges to support community

grou inilliabives ber crgankzations such a3 food banks

*  MC| shipped bullding materials 12 Main tor lecal privote
purchose after the local retailer discontinued that part of
their business,

= MGC, TAI, Air Borealis, FiKalujok Fisheries Limited, and Bird
Heawy Civil Limited provide annual schelarships totalling
$18,500 ta Beneficiares pursuing post-secondary educatian

Top: Completed duplex for Torngot Regiona! Howsing Association in Hopedale
{Phota, MCI}

bliddle: MGT s donotion cssisted Munatsiavut food banks and firewesd
prﬁm;, intlading the velunteer eforts at the Max Winters Community Freezer
in Hoppy Yolley-Goose Boy

{Phota, Mas Winters Commumity Freezier)

Bottam: LICST and MGL leaders enroute fo visit Ten Mile Bay in August 209E
{Phota: fanice Whisl

2021 Annual Report @



REFLECTING OUR INUIT CULTURE

MGT and the graup af campanies suppart cultural events,
-:'E:!ebrullnrg_. -:mrl -;__|{:|+|'|i-:r|n-;é|'_-. In wher_‘h Bﬂnfficmry ETHFI!I:I',I{'?E wi',h
to participate or ottend

NG tronslates documents such os all job ads, public notices, and
its & nnual ﬂ-:-':.-r.h'i' nta Anuthikit

MG maokes o 515,000 dannual confribution ta the Arctic Inspirotion

F'ri?-a. an nrgn:lnimﬁnn that p-ri:w:dﬂs sm:u:' money to barthzrn teams

with i-:lzl:u o |:|rin5| posifive chuﬂgr.'.'. (=] H'lirir cormirnunitiss.

Cafe |l-|.|::.:|.|l:|k=- 5u.1-|:||1 Moggo takes part in a team-building exerciie led by
Sue Webk, . inwaky ing prgjuchnn of kit crafte HGE reflects Inwit culture in
a warsety of ways, inclding tronslation of doecuments, intraductery lnuititul
ul uage sesians, craft 'Mmi:shnps_. and suppart for local culbural events and
celebrotions.

{Phota: NGC)




ACT}NG ETHICALLY AMD WITH TRAMSPARENCY
hﬂ': rzp-;lrl‘} o b activities |'|'|rn:|ugh a qudrfer |',-
newsletter, social media sites, its website, and public
meetings The crgonization alsa praduces on annual

report with audited finoncial stotements far ity operations

¢  The LIZET and MGL report annually an aperations to
thes Munatsiawut Asse rnl:ll','

O | .":'-.ugus'l' 2027, the LICST and MG held their quarierly
mgrfing n Nul:n. rmet wi+|'| i:r_:-rrlmumh,l |::|r'||_{ Munotsiowut
Government members and officials, ond teured NGO
l;}p-a-n:_ﬂ'u::-r'l'; in ‘|'|'||a' COres, |n|;||,|-::|ir'|g !:|1-.1- Tﬁ*n r'-'hle Eg'r' Quarry
siter

LICST, NGE, ond the cuditers made their EHH‘I‘I'E‘I‘IN‘I on NGC's 2021
npﬂm‘i‘iin: and financial performance at the Munatsiout Assembly in
Seprember.

(Phaoha: Saralr Lag)




Beneficiary and non-Beneficiary employment and
gross wages in NGC/Affiliates in 2021

35.4%

47.4%

OF THE TOTAL NUMBER
OF EMPLOYEES |H
WHOLLY-OWMNED
CORPAMIEE WERE
BEMEFICIARIES

OF GROSS WAGES PAID
IH WHOLLY-OWKED
COMPANIES WERE PAID
TQ BEMEFICIARIES

NG/ AHiliates gross woges by community in
PO [MGE, MCI, MM, Munak, M5

5986,3%5

3609036

% 176,686
5138869

FoCET
- £26,EE7
ko X

oy " e .}l."ﬁﬁ
o I'..J."l
e A >
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Beneficiaries and non-Beneficiaries employed

with and by NGC/Affiliates in 2021

Beneficiory Employment -
11 positians

I..ﬁ-\
£ & &P 8

Mon-Beneficiary Employment -

38 positions
38
18

4

. 0 [
T =

", 3 L

‘E"L eﬁﬁ 19& 1&‘:;:-'}- "ﬁh

Beneficiary Gross Wages

Ml BEI0540

glE] £385,185

HGC Lastdle

Plunnk & ETER

NS ‘ $107.364

Maon-Beneficiary Gross Wages

NGC — §400,039

Munak . 50

NSt | 5o



SERVICE AWARD RND
RECOGNITION PROGRAM

In 2021, the Munatsiavut Group of Compaonies announced a program to recognize
the cantribution of its employees to the profitability and sustainability of its five
100%-owned companies - MGC Munatsiavut Ine, NGC Munatsiovut Construction Ine.,
Munatsiavut Marine Inc, NGC Sclutions Inc, and Munak Land Carporation (including
GBCC and GBCR).

The program has twa parts. The Service Award recoegnizes employees for their years
of service and will be awarded at S-year Inh!ru::ls, starting with the Sth anniversary of
employment. Employees who have been with the company for more than 5 years but less
than 10, will receive their 5.year certificate this year and their 10th on that anniversary.

The Recognition Program highlights the exceptional work and wark ethic of an
employee and i at the discretion of the managers of the whally-awned companies.

Labrador Inuit Capital Strategy Trust




Keith Hillier

Faeith Hillier, M| Logistics
Coordinntor, being presented with
kg Sagar Semice Avard by BEC)

Gangral Manager, Tem Lyall

Nevin Aylward

Feein Aylward, Heowy Equipment
Crperator of Main, ecerved his
10spear Serviee Award fram M|

Cereral r‘-"||.|r|-\'_'|_.|-:.'r lewmy Lyall

2021 Annual Report

Levi Nochasak

Heowy Equipmaent Supervizor Levi
Machawak of Main wos oresented
with hiz Sovear Service doward by

ML) General Monager Tom Lyall

Jenniier Saunders

lenniter Saunders, MO OHice
Manager, receiving her S
senvice -Award from NC| General
Maonager Tom Lycll



cileen saunders

Eileen Saunders, SAdministrative
Aszigtant at MGC, s presen bed
with haer S.pear Service Sword by
MIGT President and CECY, Chris
Webn

Gary Latimer

Gawy Latimer, General Manage

ot BdMl, recebeed hic S-ovear Scevice

Swnrd

Labroder Inuit Capital Strategy Trust

Dwayne Canning

Dwoyre Conmng, Operaticns
i‘~'1{u1i:e;'_|r_“ o=t PP, ikl bis Sovear
Servicg Awmrd

Sherry Buraett

Cherry Burdert, Customer Service
and Administrative Manager al
ML, recerved her 5-year Service
Aownrd



Jonald Chaulk and
Terry Broomfield

Donatd Chouls (L} and Terry
Broomtield pose with their S-year
Lenvice Awords Donold and
Terry o MM Heowy Equipment
Crperators/Freight Hondlers in
vaoooe Bay

Brian Rice

grian Fice, BMI 'r'l."Fu:lrhngm at
Hopedale, with his 5 ey

Service Award

2021 Annual Report

Winston Shepherd

Wington Shepherd, MMI's
Wharhinger ot Postville, poses with
lris S-year Service Award

Max Williams

Max Wiktliams, MM Wharfinges
ot Rigoler, swith his S-vear Service
Bovecerd



70

Trustees and WG President and CEQ Chris Webb on o tour of the MEI quarry with Levi
Mochasak in Main, during their visit in Auguest 2021




EXEGUTIVE
AND

TRUSTEES

Leaders fram the Nunotsiavut Group of Companies and members of the Labrador Inuit Capital
Strategy Trust met in Main in August 2021, It was the first time in nearly two years that the
entire group met in person.

The gathering in Main allowed NGC and the Trust ta hold their quarterly meeting, meet
Munatsiavut Government leaders and officials, as well as the Main Inuit Comm unity Government.
The team alse toured NGC operations in Main and visited the former quarry site at Ten Mile Bay.




GHRIS WEBB ‘

Chria brirgs mose thor 20 yvears of business esperience to his rale, induding mare thon 14 veors ot senior leved positions,
He hos been o key leoder sesporaible for developeg short and long-rerm busaness sirategic plans, instrumenial m
several busnes mergers, ocgquesitions, ond business resrgonizoben, whie maintaning guakty ard service sscellence
He surrently 1k on the baards of |9 companies and pormerships in which NGL hos an interast, and chairs one-third

ot thoee |:u:r|:r:|=-
I 2, Chrs was elected Pressdent of Pon Arctic lnet Logeies Corpargtion b o l-yeor ferm

A Beneliciory of the Lobwador Iouit Lond Claiws Agreermen), Thrie hos o Bachelor of Commence Degree with o majes in Hismon
Aesources Hanogement ond Industriol Relotioms fom Soint Margs Univeesity in Haolifox, Mova Scotio. He eoreed on Executive
Leodership Devebpment Program Cerhficate oFered jaintly throwgh Clueens and Cormell Linveraities

Chiria is'a full-trme hockiey dod and sdlentes cooch. He resides in Hoppy Walley-Goose Boy, Lobrodor, sdth his wile Rohin ond son Esic

WYMAN JACOUE

Magrriam has mare than 25 years' experience in finoncial oocounting ond senior manogement positions in the poblic
ard private sector He is a groducte of the Business Morogement Acoounting Program ot the Cobat fstiure of
Apphed Ars and Technology (new known as CHA]

Fost recently, Wyman was Town Manager of Hopoy Volley Gozse Boy. Pricr 1o that rale, he wos depury minister of
Finonce, Humon Resowrces, ond Techralogy in the Munabsowt Government. A Munatsovut Benefciany, ‘Wyman was ala
part of the groeup of Munossiovut Gavermment officinls who estabished the Lobrodor Inist Capetal Sirategy Trus:

in hiz roke os general manoger of Tomgait Serdoes Inc, Wyman ovensees NGCs porineship with ATCC ard the operafion of the site
services agreement with Yok of Vosey's Bov. He olso leods TS5Es business opportunities inifiatives, inchuding oversight of the compomys

extensive recruitment ond rosming progeroms

The Executive



SARAH LED ‘

B MG Chiel Clrrrl'\nhng. l_.:'l'l:'rrrr. Eearah wadks with (159 heads at the ‘I.lll‘:,l ErREE O R anr ;-lrrrl'n.n-rl}n.ipl: and
avararms Hir :I:llr-‘ln--:ln-rl Sparatione #F toae entiter. She ewliivates and ranages MG r-lnl‘i:m!.’hl':ll with i l:ulll

:.1u5|.r||-:||]vrl, |r||.'||.|.-g]i|||:|. Banefic icarsga, all hevis al gowermrgnl, and illd'.n‘lr'r

Zarah sarved ar Angapklak {Mayer] af Mean lnut Community Gavernment brem 5008305 From 3002 1a 2014, e
wea Presdent al the Muratsouwt Gavernment. Prisr b coming & MGE, Sorab wan Abariginal Afain Supesintendent ai

ol Toe the Voisay s Boy mie Soroh joinid MNEC-in August- 20T s View Prasident-of Corporate Disnlomant. Sh sii-on
he bioaeeds ol Timmink Comboection Limited amd Irow-lmiir Redpath. Sarab s @so o Trestee of The Lobrader e Sertfememe Trost
and iy o member of BRMO Inaligenosus Adviscey Courned

A vt i Sovahs riasledige of thic-nle:thar MGT wnd. thcaiviparies plos th Tineion-ane amendov saeas HGE
comlimaes an s poth b e an boe-led business Sarah s intimaredy Farsdion sith the Labrodar s Lomsd Claims Agresment, and
as DO, she works with the Executee Tegm toenwre thot ol NG bising ses are abgaed 1o leveroge the opporiun beg presented
threugh the Land Cloins Sgreemenl

TOM LYALL

Tam Lyall 15 o Munatsiowl Bencheiory whe pined MO aber o distinguished caresr in private butineis Tom bo meose
thon 20 pears enperince in |ndustrial, Commersal, ond Resideniol Canstrsciian Projects. He sits an the boond af

Timmiak Constructicn Limited, o porimenship with Baed Heowy Civil Construchion mowhich MNGC halds majonty inferest

e hos esbensioe s ubive level besiness ma o il e ledes and credenbiols in Corabruetien/Centreet Admingtoatian,
Progect MMonagement, and PoficgProeg s Declopamens for o diverse grows of Lobeadon bosed peajects In his ele of Genesal

toanage of MCL Tom owenees all of the orgonarion’'s activities

2021 Annual Report



GARY LATIMER

A Gmml‘ I‘"!-:lll:l.girr ab kL G:u'r' AR AR e dl;.rg-ru-u-'\-c;:lr' Gpraficn al thae SRy, amel oeoa Mg b ithe
MGE saeutive team, the long-term strategy, goali and direction fer MM Gary alsa sits en the boord of Infegrared

Fimarséawut Lagstcsy, o partnership with Integraied Logisics to primandy provicke borge Fring services to the Vole
profect ot Volseys Boy

Gory & o groduate of the Conadion Crost Guord Collegs in Sydney, Moo Scofie He jeined M June 2004 o5 Fleel
tHonager, and previowly sorhed with Irving Shipbuidding ond Marine Atlanic inc

In her rale as Director of Finonce, Rskin aversees the poosunting ond finonoe department tor the Moanaksioeol
Group of Cemponies. She 4 o groduate of the Bachalar af Commerse progrom with a major in Accouating ond
Firinree from Saamt Marg's Uniersidy in Halifas, Blewn Seatia She sbianed her Prafesmanal &ccaurting designetian
while Eving in CHtawa, Cabaria o 3000

Robin has moee than 20 wears ssperience i nancial secaunting and sensse manogement pastiors i the pubds and praote
wecbrr Prier b0 eeuming te MG, Rabin wodksd rlhglnrlnl meEalnbing Frrmi ai wall ai the Ofice of the Aiditar Garermal ol c-ﬂnndn
Ghe relurmed fa H'::pp-'lr 'llll.ﬂ"Ilr'-G-CTIH E-n'ri H

The Executive



JANICE WEBB

lanice |:l.'l'|ﬂA tha MGT beam oa ke Humzarn Rarauress Hnmg.-ﬂ' in bk B0, Priar §a Fining MIGL, dhe wen the
HR Hnl':ngrr with the Mumoksoeud Gayvernment, In the nive Previows yeary, P gpilqﬂ.‘l li!al'![lf-urlr KA ExpEriEnce i

the maning and condricton indistey.

H-q,mql-g:rr\mnl‘ Epirsaiting in Haumian

Gk Erqﬂunhlcl ‘mm the Enllrgr b the baadh .l'-l.‘llqunli: with o diglema v Bu
Resowces Managemeal in 2011

farvea e @ ypesial inlerast in providing amplogmest and fraining eppartanilies 1o Nisabd ot Beneficesnes ahariens poaible Over
] ot l‘nl,:r wERaTh, wha ||.-:|1: 'nqual'\-:‘:l with lmpjl;lrnr'l. Wik Ellﬂrl ST w—T

fansce menicdes m Geose foy with her spoie Crag and siepchildren, Colligh ord Caleb. She is o part of & lbege family an bath hes
Mo and Code wde Alihaugh ke has et many yeess bn Goase Bay, Main and Webs's Bay will alwey be bama

<

2021 Annual Report




GARRY BEST ‘

Gorry Best is o Munaotsiawut Benshcsory who grew up and wos edocated in Hoppy Vokey Goose Bay. Gorrg s o
groduate af Memadal Uneesity's Engineerivg program, served Far 23 peo o an aBicer in the Rayal Conodios Moy,

and & currently Feglonal Executive Officer, Ontario, First Marions apd Inw Hedlth Brandh, Indigenows Serdoes Conoda

Gorry has hod leodership rales in Conada’s miliiory. ond since 3036, he has beld wanour rales in 1the federal gosar mant
His successhul imalvement 0 several Fiest Mations peograms, induding the rebuilding ond rélocanian’ af Manireba Fesl

Modians impacted by the 2001 flocd ard the Firss Mations Infrastrecture and Houssng Progroms, tessify 1o his strong lecdership
and manngemsnr skills.

ISABELLA PAIN

lsohelo & o Munatsiovrt Beneficiary wheowos bern ond mised [n Maim, Munrctsiswsd, She groduated frem Merngrinl

'Jﬂl'.lgl:lrll. with o Bachelar ot A qll:'glqlf [F‘Q‘!:Iu\,pl Sowme] and o menar - Business

In D000 | SR npp-q,ull\.hrd ai Wi ea -kl pggatiabor of Hhe Misakiguat lemd elaime negakzban b & vaar laker
she became the chiet negotiator ot the Impack and Benebis Agrmement (IBA} with Valseys Boy Macte| Comprny (WVEBRC)
isabelia beoame Abariginal AHain Supsriatendent for VBRE in 200 and wos pord of the beam respansible For ersenng

that the lnud and oo TRAs were gy r|'.|_|i|;'r|||:||.l|_-1,i

In thet same year, llabeln wos honowred os one of Conoda'’s Top 43 Under #07 The owords pregram iclenribes YTHIN G ochigwers in

Conodion basiness who gre visonaries ond innovgters,. and wha e |:|rg;_|;|."|. giving back g their carmrmeunires

|u1|.'|r.|r| 'Im-l_q:n -Jl-anrl-clnj "r: thie Mlunetaasd Gesmrnmisral m D002 Har curremt rels are Dulru:'l.- Mimmter &l the Menakasait ".-mmlmnl_

Secretary of Executive Caural, ond senicr negahafar

Trustees



KRISTY SHEPPARD

Eristy 5 o0 Munosiowt Benehciory wha resides in Rigalet. She hos @ Bochelor of Arts in Sociology from Acadia
L niversity, end a Moster of Arts in Teurism Monagement hom Royal Rands Universiey,

Hm.f..' 15 3 =Endar mionooer with the Munotiawit Gavernment. Her corear spons mare thon o decade ond has been
focued on comereniby d-gt-nlnpmml‘ A Munobiget's firt Director of Towrism, she he%pq-d- astakblish the T Ion O o Forism
destination, Kristy has recantly trorsitiened iato the roie of Director of Ecanome: Development, A the Governer Generals
Conadian Leadership Conference in [ 3007, shie woy recognized o3 ane of 250 upeared coming leaders in Conoda,

l!‘-frl:l'.' o ochhes rnwnbi'r with |rrrI|.r=rrl|-' arganizalions, -nl;lu-dlng Sﬂ'ﬂrHCE and the &tlantic anrlgmd E-e;mnmu: erhpmnnl
Integrated Reseorch Progeam

|
CATHARYN ANDERSEN |

CI:IH'IHF!,IH -a.nd-ur\;.qn no Hunprumur ﬂll:r-ll:u;lru-p |'_|n-rn |.':|1:| rnllunll-l.'l m Mnl:l-cmuE Nl,.lnnﬂ.nqvl,rf Sk grrn.'ll.lqlrmcl Iinrn
Marmiord Llﬂ:h'\lrll‘l‘r' with & Maser af BEwminain .l!l.:lrn-:n-l.l'rql'.;nm I:':ﬂ:l.llj:ll o Moamter of Aris I:Linguil.ﬁ::.:l PO a.'nl:l o
E-:lql‘lp'qr qr Pt I:Lun-gui;"i:q.:l 1_'95";'!

|l IO, 'Evnil\r,u-'im e :lpp-mn'hqu Pl wrrsrrie Unil.nnl'\.iﬁ,li Firlﬂ-l-'ngr Wace- Praidant tll’HIlgﬁrH.‘HJl.:l e wrving B pears e
S-p'*'I:I'bI Belvinar fa ika Premidort an |n:r!5-r|l:|ul Aaira

Briar 3o ber carmer of Memosial Lnssersite, Catharm worked with the Bupobioat Gavernment in the rales of direckar and Inattitug
Inr'lgun.g-! PArEdgrean nl:'i-nrdlrurhar ml|'| H'ul ngﬁ-.q:.l: Cailiural Cendre v Bloaan. 5||'|.ll ftem, -ﬂlll;l mr‘nd with the nup.rrh'ru-nl' {J Fllhrn.q.
:|r|:| Clemgns in the Srnall Traft H-:lrE-:lurl hrqn:|-|.

Cetharym ale sds an the It Ca-HManpgement Baord For the AkaméUapashbu-KokKasoak Mealy Meuntain Matonol Pork Reserve
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HATAN OBED ‘
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Independent Auditor’'s Report

Ta .’1’!' Truiatewe af I.nhrh:lqr Truri¥ Engiinl: Slnﬂ-ﬂ}l Trunwd

Qualified Opinion

‘W have oudited the consclidated Frarcial staterments. of Lobrodor Inust Cogsrol
Serotegy Trust [the “Trust™), which camprise the consolidated sarément of inoncial
postion as af December 31, 2007, and the consclidoted statermenis of sperations and
octurnuloted: suplus, chonges In net financial ossets and cash e Tor the wear then
ended, ond notes 1o the consalidated fimoncal statements, induding o swmmony of
signibicant ocounting policies {collectively referred 10 as the “Rnonciol skalemenrs’),

I our apindon, except bor the effechy of the matters describead @ the Basis far Duokified
Oipimian seclion af sur repark, the DCLENTROETYING finonesal satements peesenk h:lrﬁ.'.
ool materal fespech, the financial position af the Trust os al Decembe LA Al B
and the resdis ol it linanacial pErkarmance and cash leows for the year then eryiecd
in accordance with the finoncaal reparting provisions sel forth by the Nunatsavut
ovesnmen|

Basis far Qualified Gpiniun

As gutlived in Mote Ql the Traats inderewis in confralled subaidiarnes bave been
m-ﬁlﬁl.‘lﬂ"‘q.‘:l I‘I'|rq||.r|i|'||;|u|' thirse ‘inqn-;ln!- stadwmernts fis meinsaeire il by ticd exeounbed
fewr I|'|l.-|.|.- invistiments Using the gy mr'l'mld, lhis camiduies @ l,h'P:llI‘l.lr‘ rﬂ;‘.rn
Carcadian F“HF wegior accouribing |'|:|r|:|urd|. The Trusis dabal Ak rln-i;lm;lnl traarts,
et vl afecd 'lprr.lll.n. and mnnua’ 'l||.:|'.|||.n. wrulel b vevmided @b the same cenownis Limifigy
withsr exquily eoconnifife o o ::lllq.-i;‘i:[q‘ll:lrﬁ al the resulis ofF ihe ln;lnlra"r:l rwarirmarils

We candicfed aur oudit in secardante with Carodion -g-:n:rn"'r gceepbed uuleirI-;
standardi { Canodion GALS ). Dur respansibilifies under those standardy an furthir
decribed in bhe Auditors m:pwsblﬂﬁl far the Audit of the Finanoal Statements
sechion of aur report. We o indeperden af the Trust in accordance with the #hical
Fegipneien by that ave relewant to our cudit of Hhee finonoal stoterients n Conada, cired
we have Fulfiled our other ethical rexpansibithes in oocondance with thee reqlirements.

We believe that the auds) evidence we hove obiained i sulficert and o prdpriate bo
previde a basis bor our opinian,

Emphasis of Matter - Bosis of Accounting

‘W drow ottestion to Mote 2 to the financiol statements, which desoibes the bosia
ot arcounting. The hnoncial sioterments ore prepored fo omist the Trust meet the
requiremenis st farth by the Munatsovel Governmert. A5 o result. the financial
stoferments moy nizt be witohle for onother purpose. Cher opinon & nok modified in
respch ab Hhis mctier,

Responsibilities of Monogement and Those Charged
with Governance for the Financicl Statements
Monngement is responsicle far the preparation and hair presentation of the Hnancial
sfofements in occordance with the finoncial reporting provisons set Forth by the
Munaiziovit Government, ond bor such internol cantral o managgemeant datermines
& neceseary fo enoble the prnpnrul‘-nn ot Hroncial staterments that are free brom
materice mastatement, whether due fo roud or arroc

I preparing the finamcind stafement, monnderment is -rﬂpun'sfl:lh frr i AT TaTs ] the
Trusts abiliby te corbinue as o going concesn, disdasing, o3 spplicable. mathers
ralated ta Qaing cancern oned g the guing cancern bosy af mecaunting airnless
mamagement sither intends o hauidate the Trust or to cease sperafion, or bas ne
renlistic nlisrnafive buf o da s

Those chaorged with gosvernonee are responsbie for overseeing the Trust's nancial
reporting process,
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Auditor's Responsibilities for the Audit of the Financial

Stotements

Chir abjsciivs are fo albian reasonckls ameronoe abaut whether the Fnaneal
vafurnants os o whols s e ram malanal mimtoieasen) whother duo ra Frawd ar
arran, and foosas an aulifer s repat that inchides o apinsan Reasersble amurancs
is-a high level af saurance, bat i dst 6 guarantes that an audt candichad |/
ceeardanee with Canadian GAAS will aluays detest o materal mamaament when
il exsta, Micshatamentu con arse e Fraud ar erar ond are ancderad mararial iE
indsdddually or wn the acaregare, they cauld remsenckly be sypected fo nflesnce tha
eranamic deciticis of uiery beken oo the bosic af these financial taremenis.

Hs part of on oudit in occerdence with Capodean GAAS5S, we exerciie professseal
judgrr=nt and migisioin profesional skepricismr threeghout the owdit We olio

* ||:E11'|||"l|- and ousesy the sk of material misdotement of the finarcicd
sbpbesranis, whather die ta froud ar Errar, de:.-'grl and ptrﬁum'l audit
praceduses sesparsive o thise risis, snd abbain audii evidence ot
b suHicient and oopmpriote 1o provede o bBasis for our opimen: The
risk of not detecting a mofersal msstaremsent resuting From froed o
higher than for one resulring from error, o roud moy ievoive collusion,
'F:H'grr_. intentipnal ominians, mnrepeentations, or the overrde af
ittleenal conteal

o Dicn an dnderstanding of infernod contral relevant b the aodit
in order to design audit procedwres that ore oppropnote in the
cimumstances, but not for the purpoee of sgressing on opanion on the
elmchiverens of the Trusly interncd conteol

¢ Evaluate the uppropaoabEness of proourding pl:i-:'-l::. wsed and the
rensanablirass of acosunting estimates and relofed disclosares mads
by monagement

¢ Coocduds on the epproprannes of maonogement's uie of the gang
concern boasis of cccownting and, boed on the oudit evidence
olbdained, whather o materal uncerbainty eish relofed o events ar
cenditions that moy cost signilicant deubt on the Trest's obility 1o
continude 0% O going concern. ||' Wi :m:lud.n rhqf a moferia uncerfainty
puats we are required 1o dmow oHention in our auditor’s fepart to the
retated disdosurés i the Tinonoal stotements o, # such disclasares

ars inodeguare, to medify our opirien Our corclusions o bosed an
the oudit evidence obioined up to the daote of sur suditor s wport
Howseves, fubire events or conditions may oouse the Trust ta ceoss 1o
Cortinlg (0 Qeng conceom,

# Evolucte the averdl presentation, structure ond content ol the
Fingacal statements, including the digdlosures, ond whether fhe
Fingnaal stotements repeasant the wnderlying fransactions and events
in o manner that achieve: fair preseniotion.

#  Obimin sufficient appropsiote cudii evidence repording the finoneinl
inFermation of the enbilies or Business ackwities within the Trusf o
express on apinion an the foardial stotements. We are resporibile
far the direchion SLEETVIRGnN and pgr"nm'rnru;ﬂ g tha qreaip awdit, We
remain salely respansnible bor our oudit cpmion

W commumicate with those cha rged with gogaonce rc-guldlng. amang other
meathers, the planned woope and timing oF the oudit and significant oudil findings.
|!:|-:||.|-di:m; ary sh;r:fh:unr dehcizncies ininternal contral that Wldl'ﬂ'hl‘l‘r' durln-; aisr

oudii

Kelocttc Lof
Chartered Protessional Accaunsonrs
July 5. 2022
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IO Faron) o ALEAS
i + 5 5
Rewenuse Expendilures S 35 160800 PAETH, 29
Sales |Soin 27032710 15,532 368 Arriad surpius belare undemated lhemas 4600803 2 B0 137
Mieirne operations .3-.3'53,5&3 3499003 Share of aguity sominmgs 1761545 1480512
Partnarstip incdme 2849 7] T 445 TI& Coair (low) pa digposal of tangible capiial
Caritrerhion tohebkl 3695 058 855545 il ot : wjos (RA54)
Ty —— st canc Lise o el of e ie copia) et o e
Rentad fchaiuke 1) SEPEIS SELSE0 T (698.568) 1e5R 420)
Ciphar |Scheibde 45-5,9-57. A R ek A (743,503} (582754}
Coushed ehane 7 am 1 CFFF, S0 S ——T— 4939805 .21 001
Inferest angl inveshment incoTme 204 P04 Toh 407
Sl Rishe el FMom -ronirolimg irferest i oonnuol wurslus o598 F3. 56
Munogetent e fSdede 3 S 133,700 Triat's share ot armual surpkis 4909 287 &85, 655
Respar s brarm turbiol 129,500 19, ek Arrund surpis fodeficil) 4,955 485 0, 211,00
CSrants Ticemiae 1 DAGTE 41,139
Funl [Satwekiled) - SFLFHD Accormloted) serplon: ket o vioe Io09EITT 1005 717
Roryexfies srom Horthere: Coakifion E bl Trest's share of anmed surpke 4729287 £ 1anGES
Tl wearme alpeation (2.640,953) 05 e T RS
o ot B it Aetiinaloted sirpius, snd of yeat 15,003,551 10005007

The oocomponying notes are am integral part of the consolidoted financiol stafements.
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2021 2020 20 2020
¥ 3 $ 5
Financial Arsels e to Munatsiovit Govermment, non.afenest
Ok 13,519,186 19 190054 beosing, no et ferms of nepoymieni 14, 429 42T (1,588 4589
! A T ﬁ,m.lﬁﬂ T Tor A |::||:||I5.|ﬂlu:|rln nger copitnl leose: (ke 4 B3, 231 H5.e57
Met investrment in hnonce leose (e § el bl =11 LTo5 RS Lrg-twrin Gakl e & 2,999,772 025,39
Loan reoaivoble (i i 9500,000 7300000 SRS MO0
i A A L T {3 16,555,556 15,417 514 tet financial ossets G15727%9 4,871 HE5
Porthalio swestihents 1tzies) 75,605 Ta6ta
rveribory held o wsale 431857 4,118,042 Canhingency ives U
Wirken-pnooress 1.1eeaay -
RS e R T o AR a4 Mondinoncial ousets
i bl Prosen T bl arbicdl ‘O s Al Tl T80, B1F s et !_n-rrgllalw copiiol oasey mes o 6,291 523 5235455
D drisery PRIl Eicw |- no-snbainesst Bearing -wit) Croadwill 551,956 &0 EES
nocset férme ot repoyrenl, maturirg |une 2023 T50,000 750000 F"_-F.gd.s 108 388 10 244
49,750,832 24735 7T 5,882 166 & 068 B8
Liakilities
Poyoldes and oocruoh 6, 335731 oA 2500 Moncontalling aneast 35914 75 515
Pavable 1o Tosiciateook Trush (ras 16,200,300 17400000 Accimulaied surnlus Fiwi) 13,003.531 DT
Diebermed revenue 4545044 Tl 5l 13,035, 445 10,240,195
Prowition bor lnsz on anerooe contracts 347,163 -
oo bos poyoble [eR -
The aceampanying mehas aore on integral pare of the consolidnted finanrial steiement
O behodf of dhe Trust:
Thisfes Trastee
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IO 200
5 ¥
,ﬁd‘lrluniamrphll 4939885 Rkl e
Trist mcome ollesohsn (2840 9335) (5967 .90%)
2098 35 AT
Chonge in fangible copital asets

-.f'-murrlznlrln gt tangiake capinl oty 40,795 406 S48
(Cacin) o an disgeial of mngible opial owet (1o TOR) v a6d
Furchaie aF tameibsl e carslal aweks H:,m.ﬂﬁ-} I}?Eh.-':lﬁ‘:l
dcoemition ol cogitol leoses {36,770} {15550
Proceeds bram du—pm-nl ot fung'l':‘n l:u|:||I'|:|| iy 30,588 QL&
(883,367} L51%.420)

ﬂ'lungr i 1'.'|+|1|lr I'!?l'l-!ir'lnl'l-l.‘il:l’ assets
Mat change in goadwill S1ETS srary
et 'r.l'ran:rr in prepaid edperses TLF56 ngsn
SR a9 G905
Incrmcme-ip net finoncial oseets 1,285 414 7624 00
et hmanms| otieds Eeginming afF vaor 4 AT 845 3T AR
Het financial oesets, end of year &157.27% 4871 B

The eteempanying reles sre an inhegral port of the cansolideted Branest stamemaniy
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2021 20E0 203 T
5 % g i
Dperating fransoctions Finanging transachons
Annoal swirplus 4935885 #.211,000 Decrease in payable o Taswjahook Trist (12000000  (100000)
Adpirneni fm breremsean cue to MNongtsvenl Govenmani T H4D 555 32675
Amortizolion of bongasde capnhol oosets G075 15 B4R Repoynent of long fesm delbt (1473, 4567 ) L LAZLEST)
Amortiparion af geecwil .ﬂ,ﬂ-ﬂ 59615 Hepirrest ol eldagobtony poder copilal lease [5%.491) |
[Zain) lese on dizpo=ad af I:ngll:\-:-: capie! 157 975 aTAR e
ety 19 708) W s Ve tinns
Leds an dl%ﬂ{bﬂj et |DFI9HE "m"ﬂ aziety Chonge w ned investreond in hinnnce Lo 1119 505 (Ward B195
heddl lar tesale - 5000 ._'-:hl ! i : 2 = JE;;
Sk o eaudity earmings l]‘.l'ﬁl.S-l-S] (1220502} T S II.' PIREH AN s d el Lol
s mcdrug_uiﬂq_lribn ‘Mﬂ!!] 1% DT R I|:I'II:.'1rliq:|w- decredlsE o recenabikes fnhm felobs [“IM! ke
Charge v ofhe (201,752) L3R5} 166 028 1047 O
Bla815 1300184
Capitel transactions Mgt b reash 308584 0EROLTO
ﬂumm ﬂ'l rh"gdﬂ“mpllul it {umﬂ'ﬁs] ﬂgﬁ-hli Cosh |'||"'|:'||"||' ng | Wil 11.1'1‘2.‘:151 WAl i
Proceeds ram eliepasal ik |l.|r||_|||_||-r capulal nesely 32581 QT &5 M'.ﬂd '.Fww ]3..!1’;1” m-llmn
E!H hfsr::: efapczal uf Temgile apie) oty F 145 OO0 The occompanying nabes ore on nfegrol port of the consalidoted finomcial stotements
{1,467 684) i 33 AR )
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Notes To The Consolidated
Financial Statements

December 31, 20021

. Mature of operations

The Labradar it Copital Seategy Tk ke Trust) wos estabiahad an Baach 18,
KA under the laws ond regulations of the previnee of Mewdsondlamed pnd Labradee
and is cantmalled by the Musatsiovut Goverament The purpose of the Trust s ta
provide broncial manogemend, econemic and other msistance bar the porsut of
wromamie ord socis-ecanarmie sivategies thet witablish, promote gl or atherwise
foster ermplayment, bussness and other refatisnships and indertakings which ennble or
ane intended ko enoble Eligible Beneliverias 6 goin or aequie ooperience. knowdedge
shills, masete and praperty of org ked harang ecorame value

2. Summary of significant accounting pelicies
Basis of accounting

The copislidaied Fnarcial shatéments have been p-tpanud- ot PR nhmhng
tha frnsncks reparfing provisiens sel faril by the Murakisvid Geovemment [The
Caowewmmien . The Gewernment has marndated that the Trel Fdlew Canadian publie
seclor assounking wandarde These conolideted Foancial viatemenis raflect the

‘Iuﬂnwu-!g I.-|L_'||"|!|I.IJI"| arzealn by palicies:

Reparting entity and principles of financial reparting
T b carsaliclstud Ledaracsdas i 'Enplhll .':-:-I'l'q_ﬂ'l'\g\- Trund rEpFarting @ity incladben the

Truad and all ralabed sniiies sehich arp accauwihable & and are aither wil\.-:llll--:lnma-:l
or L-blll'r:l"&d Ll\l Fhe Trust With the sdcepbicn al His Trusk s inverbmunbs rmecared
uning tha Prjsly S+ conk marthad, karactions and Baloamees wikh ru-lnru:f perhee dew

mliminaiesd in those I‘i.l'lﬂﬂr.HlI Eh=tmrmeinti

Canselidation methad

Theta eantabdoted Hinancial stotements carseddare the nseets, linhildties and resizhs
of nperaham of the lallawing government crgamizations

8 |obrodor lnwt Capetal Statzgy Trusi
L] Lobrador Inst Dewlepment Corparatian
o LCopitol Srategy Limited Portnerships
- Plunaakaicvirl F'hml-um.-.- Lirmite n&ll'lllb"'il"\-lr.'.-.
4 HA94988 Cannda Inc,
o RGE Munatdayut lec,
®  TGC Limibed Partnerships o
»  [2A5650 Canoda Ine
Al ier-sgnirataaal bolaness have been alimmnated o0 comohidation
Investments
The Fallowing smvebments have been ocoounted for wming dhe equity methed:
#  Pmtein Marth Incosparoted - 5% asenod
o TOREDE Mewbsundiond and Labrodor Ine - 400 owned
% Ajp Bareddia Limited Partnerdhip = 55 1059 cumed
o e lmedr PO Limited Pertership - 35% doned
o de-lmal Tasamani Limibind Pamnershe - 55% awnad
& Innislpist Redpath Limited Formemsbip = 35% owned
¢  lanosinuit Macblaon Limited Porinership = 53% owned
® Inwi-baist Forocs Lirdted Parfnersbap - 358 owrwed

v A Lobmder Limited Partnership - 33% gwnad
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Und-h 'Hw Suify rlwrlh:u:l the Tewit recognines i pro-rofio i:l.nnil n‘lnuc:lq'ﬂ'i nEt garmings
|:|D'||'I:| in rs sreesiment gccount os wi“" o% |t pro-oho nhr.h"ir n! Dnnlr.:d troamyoci lans,

The kallowing imvestments one valued of the lower of coat ond net reolizobls volue
" Diomanion Troding Limited = 53 /5% cwrned

" Fon Arctic Imuit Logisfics Copporahion = 1663% owned

" Timmiak Combucton e - 5% owned

Bevenue recognition

Tie Tiint recogrines reweivre 2n sales ol goods and ooty ab services, meliding erushied
sine, fusl, maring operations, and ather when persdosve evidence of un aerangement
euraty, serwcel hove been-rendered, the prive o the biyer o figed ar determasd and
eollestion i reomanably apsunel

Comtruchion revenue s owounted tor urder the peicenmge of completion methad
Accordingly, revenue s recognized pro rota based an the degres aF cormplietan af the
werk Tha Truit wees the eforts expended method wherely the degree of completian &
cadcilomd on the basie of ochal- cost of wark periormaed os of the sfoiemert of inancal
posshion dome comooed with the totol extmeted oot of soch prosect Lotses ore mccaunted
bor ot @oov ns they con be deteérmingd

Remul mvenus laim leosses 1o revegnized on o straight-line bosy over the vevm of the
berrse aandd when collecnan resmenaky ossured

Fish Hnrunl'in_-g and rayaltes ooe recoanzed o earned upan the fopding of the related
Fah, whan the pricz o the |:|u'.rn'r s Feed er determinable; and when colection is rm:-:rnnl:ﬂy
osured

Cicrsirmment gronts mad brofibers eoe TF"G'Fﬂl'IIFI'EI i the rlrﬂ'-ml i wthich everh i Fias
in His |'rrll1l|"|'-|:rrurr|r|lg_ ﬂrnulrll-l'i. the lrhrhr"rrl 1 nll'l'!'lriri!ﬂ-r.l ary lliﬂlhili"lll Enidmric i
I:l.llrn lall 8 l'lrll.lqﬂlnq nrl'*nrrnnnrl-m‘l rebiim récpiika qn.ﬂ r
the arcound cor be deterrrined

Alsle wiFmm - ak

Faragement fee revenue i recognized on o monthly basis ox camed ond mveiced. and
whien coflection i reasonohbly asaured

inberest and ivestment income and other income s recegnized os earmed provided
persunsie evidence of on orrangement et the price po the buyer s Foed or determinoble
and collection is rm:-:mul:rl'f e

Lease finonce reveniue repreients infenest incoma on the leose The Trutl recognizes
interest incame os earned, provided odllechon (s mosonobly assured.

Cash and cash equivalents

Cash and coash equlw'-:-nh ineliede cosh an hond aad balosces with baonks
Bl bﬂfrwmgs are-cansidered o be flnn-ru:lng: oclivitics

lmventories

lrmntary sareats of ingeiTheory hield b vsaale anel in Femeriy 'IE'F'H-IFIF‘W'I IniEmiaey
[ r-!“!a-: bbnul.‘ll.ﬂ"plm"l':' chare, ¢are by nﬂd.ll;l.'ru". yertary al lqpp'ii-:
[Ty of duma 1a be uvsd wll'l'l-ln tha apdratians :rF Fl"ql Triueel Al Iissandarys o
widusd gt the biver ab cost and met sealivedile walue Cank s determined =a the
'|rlr| iy ‘|r|1-:|l|,|'| owiv Mlar |'|l:||i;.l:|H- -ﬂ:llu' Y rl-u- e e :.ll"lrlg pres |lenn bhe
-lhrnnrl':l ety AacEsknry Fo reckr (he :ﬂ-l-

Tangible capital assets
Tangihle copitol omets ore recorded o covd. Amortization i1 based on

their usetul lives Lmirg thie dealining balance methed i the F-ul'n'-nmn rales

Buildings ond improvements a4 - 30%
Contalners and other cguipment 20 - 30w
Equipment 20 . 30
Furniture and Fatures 20 - 0%
botar vebicles 20 - W0
Vewnels ]
Comgriters 30 - 45%
Gaadwill

Gkl nepigsenis the excess of the purchase price ower the foir value of the
et identibichis oreets of pooquired businesses Muncsfssat Fonme Ine and Goose
Bay Captal Carporation Inc, entities. ooquined Hhrough' the: Trust's subsidkary
MGEC Munorsdouut Ire Goodwill i teired far i rmant whenmeer on eednr or
chcumstanse coours fhat mndicores that goodwill meght be svpodred. Wihen the
carmying samaunt of 3 reporing unit, including goodwill, exceeds i fair valee,
o gnm:hﬂll impmrment loss ig recognared in pet porrungs 0 op omounl egueal o
the gxceas. oadwill kas been amortized over o period af 20 years
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Impairment of long-lived asseis

Lang-bved nmeis oo tested for recowershilty whenever svents or chonges in sircumstonces
imchcate that ther corrpng amount moy nof be recowerable &n impasirment loes s
recognized whan thesr earmving valise svcaedu it fair volue:

Severonce pay

"- iy oK ril'-r_l Fﬂr [=1al=]a] nl;:runl I.ul.ll :lﬂ:l: |l.i1* uln'l'-d l;qu.llu;l LIEon YPCER
I.'l" Virvice civird firreuid Itl'll:ll"rl By, Thas l1j*|‘| i bam pﬂld seudrance vesls with -rnpln-..lfllll
witlh ‘Ih' ar e psore hF L R TiTe ) and ::l,‘nrr.'ll"ql:ll ol e L= Bl hﬂl. b made Fl\ll

fxcmminds (. 'rrq.'lll'.rrl-hn wailhi Bema I‘l‘u;rrr faw iy il ecifinin] snivics. The wmsuil i Fn‘ll.l.'lH-
wehem the amplayes conmes prumaynent with the Trnt Chis 10 a '.Tl'lﬂﬂ-i_'il' 1 podipy af thes
and &l ONT fe s Faill- i n-rrqiL‘:lpiil. o @nkitled 1o Wiz lanek

Income taxes

The Towst tokowe the towes powable method o occountng tor mcome tosee. Lindar ths
*rrrl']'lu&. r.lrl|'.- incorre bmies p::-.lulalt or I'H'.IZI"\-'\-EFEIIJI-! Fw:l-' ﬂ'-r |:Hrriu-1:|. dotermined in oocoronoe
ity thee viiles exiobbisked I:w kmbion outhorihes, ore rlr\-mgrllmd 08 N FuDEnar OF TeCayeTy

Fironcial instruments

The carryng omaunt of the Finoncial asses and abdties of the Trust by meosuremen)
basiz are summarszed os follows:

Lol weenmibles, ban recedable. rel mveiiment in fnonce feose,
mcaivables Fram related parbs, portholio investments, ond due From Philip
Eusle wre miwasuied ol omarfized ool

L] p'ul,lublr.l. and aostinals, Fh:l"q';-l: =] T:l:ﬂ,q:lr:.:n.'ll: tr“.;tl LILH' bz bl
Hunulﬁw‘l Corswrnrsenl, ared hl\g-hrrln |.‘l:l|l ST ml'ﬂ:p'lhl;l ot ararfized
gl

Tl Towst hos deterenimed thar i daes na have derivatives ar- smbedded derivaties
Use of estimates

In preparing Franciol sfotements o cankarmity with Canadian public sector orounfing
standords, monogement is reguired e make estimotes ond nEsump Hons thot offect
the reported amounts of osets ard okilibes, the discloture of contingent ossets and
kihilities ot the date of the Fnoncial starements and reported amounts of revenue ond

npmdlurq: duﬁng H1n o F:-r"l fi Tt 8 u-hn-le TN g ek |1|;|s mnd.t J:-ﬁrrqﬂh
or :ul:qfrle Mdgmnnn |n|:]u::||a.= cn|||:1:|'|:||:|||r'|- ot al rq.;-w-.-nble h:.hn:nr.. '-q|u:|hur|
aif ek, rﬂrduud '.u;||u|.- i;lf h:|r||g|i:|h~ i;qpllu.l nekEks, u.-pFlJ ||'||ﬂ |.'|at Inﬂngn
|:|:||:|1r~|:||i:||;:-r+:_ -.n:|||,m||nn af gnm:ll.-.-l" werletian ul'q:.nrH'ahu- qund Eq.l..l'l‘l‘r myestments

un;i;rund ROV AN, :u_'.l;ruuls nn:d ncame fouss ﬁil:run.l r¢1I..||r1- :nuh;i rru;lqnﬂh
i:lrl'hlr from these estimotes

3. Met investment in finance lease

The Trus, l|1rn-..||:'||1 ik :ul'.mdrur,.- [nprln" 51ru|‘t|;l,l Limited Fl:rh'l:r:}lq:!, b ertered
nifo o direct hinance leose wath Yale Ince far the ledee of guseis The lease 2
e o 15 FEar |:|=rl-cu:| with rrl-:lnl‘|1|'.l liscre poyrments al principed and imerest al
$005 704 maturimg Sepdember, 2093 Finonce income ossodiafed with the keoe s
recognized ot a rote o8 45% and is compounded semi-ennoally, Finonce income
an the lease nat wat nl:l:i:lgl'li]:!d as imcome & fecorded as deberred revwenue and
= netted agamst the nel investment i Finance leose recevolble

As prs-af iha obove rarachion, the Trus satere inm e R0 wellios note popabls
wildh thi lesses This mate payahle b been ol againd the nal imasirment in
limonce legss receivable boawd an ibe torme omd condition &t the moie pawnble
The nats payable Eeas itermt 5t 5155 and & reperpable i blended monthl
winlments of 3057073 cver a 15 yeer persd rmaioring Adcga, 023

4, Loon receivable

Thie Trast e looned omeunts tokaling 32500000 10 o thind party The loan
bears inlerest of [05% and is f-a:pu'g,'nl:ﬂ: in incherments of THEHET per annum an
ihe commencement of each year of the second renewsl term s defined o the
Transpariolian Service magremment dated Moy 28 2004 The todal badonce of the
bor receivable oy of December 31, 2007 ¢ &0 500,000 (92, 500000 in 80000

Lobrader Inuit Capital Strategy Trust



t. Investments and receivables from related parties. net

prieedl 0
5 s
Investmenids

Air Borenlic Limeted Parmership 13,165,001 A N
Innu-riit Bedpath Limited Portpership = 3% commor share ].ﬂﬁ,ﬁ-ﬂ 1530 A0S
AL Lotrador Lirsted Parknezrship « B comenan sharet TOT 04 A O
It lngnt Tovgmant Linhed Pornership « 100 commien shones 335200 G38437
innu: it Mocleen Fortnershin - 33 cammon ghores 103,084 53
Pratmn Morth incorpeaced. 30,600 .
innu=tmuit PO GF lne - 535 comrmen shanes eis LR
imvestments, at Pty 16,355,558 15 417 514
Dammion Trading Limised - 33 comman shores 75813 5415
Pan Arcsie lous Lagisho Carparation -HWGE7 Cloas A conmosshores 1 I
Timmriok Consfrudion Limied Pastrership 1 I
Portiolin mwestments 75,615 75615

Heceivabler tram {poyablas o) refoted portiz:
Munotsawut Savernment i-l-ﬂ.'ﬂil" 'i'.|!|1.'1'?:'?
F'l'm'1|||nl Fisheres Limited Portroms b 134,855 128755
Pan Arctis Inul Logetics Corparafion o8, 603 i
Terngoit Senvices [nc {182} 547
Air Boraalis Limstéd Parmershin (5.095) P ECH
Insteegroted Logistics (ML Limiled {427 565) {38448
250815 T

The above receivabley [payablen) ore ran-imerent beaning ard -howe fe sed terma of repayment.
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& Tangible capital ossets

T0%H FLIE
Cast Accumulated amortization Met book valus Met book value
£ £ 5 L
karued -Q.H,Hﬁ = m A A
Building: and mprovement S6TLERe 4908 5170696 5224862
‘Eeiriairiers mod ol egugmen) 4,092,389 LRETT 2812 LT
Etmuipment 6345178 5305900 LATT. 268 S IR
j'Fu:'mru.—g and fitures 132,474 ﬂ.ﬂg H..#H 5590
Matar wehiclea L5005 199,40 .IEII..TH 156420
Vesely 141000 136,379 4w sal
Compuleny 16,924 0,845 1,085 15,657
17,429,432 11207,600 6271022 5350458

7. Operating lines of credit

The Trust bas an aperating lmne of crecit wath the Bonk of Montreal, swihech hos on authanzed bt of 341000000 ond bears interest of Baok s.ppme fafe plus 075% As
security For the ling of credif, the Trust has gledoed o genend secuniby ogreerment with a Hooting chomge agoinsl the omers of the Trust and guorontess of incebiedaes 0
the omaunt of 34380000 sgned by vonouws whsidiaries of the Tugt The balonce putstanding ot year end waos 3nil (&ed o Z023)

Tlie Trust, through s subsidiony NG MNunshsiowl lac, bay s opesating ine of credit with the Boank o Montreol whicl has on getherized limir of 3283000 ond beor
wii lsrg sl il e Eﬂl'ﬁ §prme rerfe |5.|||5 1% ||!'||:. o RTTEHT |:||-r Pl line &l creclil, thi l|lI||1.| bioas |llE|j-JE'.,| i g'l_"l'ﬂ-'rldl FEruiey pre s with H ||!:I‘".| .\'_|I|:|I-J|:-' agsiing & Eriisker, |l||_'|'||r||_|
|."|||"|||;1f~| el |_|P|'|E| sy |_'||: Pl sd o il |:-'|||!.!||_H"I|I:33|. |t aiwl unsen lepd |:||‘ e btedmess in 1h|_-l Ty o T B ] ot 3.:|{| 3000 !.igln?{l L'I'll H'S': I e tsiaaul me The |'H:||_1|||:|{'

q_:'l_l'.'|1|.|nr||r|-|j (PR #ngl Wi I1-I'|I| I:':Er|l| I RO

The Trust, through it subsidary MGC Munatsowt ne, hos ar operating lne of aedit with the Bank of Mamtveal shich has an awthorzed bnif of $800,000 and bear
anferest ot the Boink's prime vote plus 150% Bs security for the line of credit, the Trust bos pl-.‘-:|:_,'u.'d o n_:|c~r|en:|-| securily agroement with o firgt charge on all fived ossets

acluding receivobles of Munotsiowit Marine lnc, guorartess of indebtedness in the amownt of 35300000 signed by the Trust. The bobance guistonding at yeor end woa

Sl Sl im 2020}

Labrador Inuit Capital Strategy Trust



Businens Dewrdeserent Bank of Canada {'BOCT
tere loan bearing intereyt at BOCy Baating

wate plus 1%, eampaunding manthly, waturing in
Mevember 2032, repoyoble in Herded manthly
mstollments of 310,772 §iii)

LS00 1ETIASE

LE aldings motgege nondnkerest bearing,
g Oiclabar 3073, wpoyoble in rmonthly
matollments of 34861 (i) 108 403 166,756

Bark ol ‘Hhrnl'rld rrrurl'puqn'bﬂlnrq anfpemgt
it thie Bank @ prive rate plis 05%, makring
Al DAL repayable in monthle msialrents ol
$4167 plis interest, i)

Tha pthﬂ]pd gy (e meberiby nnhlﬁll ain &l lneew o as lallas

Security

i

||:|

i

A security, the land o buldings of Munok Lond Corprration, o wholly:
awerred subsadiany of NIGE Mundrsiovut Ine. with o rer beok value of

£2.4001,316 are pledged os collateral For the respective mortgoges olang
with on casignment of e inssirance

-im apcuriby, the Innq] qrr:l hLHH-'rlg:. nF {;‘uﬁuu Ew Coapital turp-nrnl‘l-nn lne,
& whally-awmsed aubaidiory ab MG Menatiens Ing, with o st hoak valie
of SANA08 ore pledged oy collsherl Far the evpective margages alang
with on assignment of fire insurance

.I!.';.l. security, the first readvarceahle morigage on land locoied at Hamilipn
River Rood has been pledged cleng with o postponement aF due i MGC
Munatserat Ing m the gmeownt of $5 1920314, olong with o corporate.
gugrantes of Mungk Land Corparation by 25% of thy oufstonding keem
Lakimo
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9. Okligotions under capital leose

Fulure minimsm annval regayments e the obligatios under zopital leow ore e

rensanabliy e o

1. Accumulated surplus

2020 2020
5 $
Restricted - imshore tishary TE1,2T8 TALEFS

130035,551 Io9s

Fallaws
5
Tefal renimiam eoe et bemr
e 45,029
23 46029
20 PR
Tharenbiur: 9003
m.ele
Intesest inclided in mirmum letes paymnent 7,85
Pigsent volee of heture leaie paymEnts O3 230
10. Payable ta Tasiujotsoak Trust
2021 200
£ &%
Tasiwarsoak Tiust demond loon; nopnieress .
betsring. {1} £000000 4000000
Piuiakisak Tiuel demsnd beo |.H?I'Jlllll_| iErasl
of 6% poyadile in onmual instolments, (i Lili} 5,000,000 5000000
Tosiumatioak Truet demond loan, bearng infersst P .
af E.ﬁi-pql,'uhh in mm'l'H‘u inthalments. [I:I mrm MDH;:B:H:I
Tasivjohoak Trust dermond loon, nanrevahing,
annua inferest ab &5%, povobie quarkerly, [i) i)
(ai) 2500, 000 2500000
16200000 1700000

erh. T ETH

i1 A genmal wscurity ogresment grogtng o continuing security nterest in all ol
the Trisst's gresent omd atter acauired personal properly

o] Aspeotic ossignment ob ofl Trisrs ntenest i Uimiok Limired Porneiship

61  Anw arker ancillyy docwmontotion thot thee leader or o coenel mioy

Fund relohing o the inshore dishery ane restricted to the development of the bahery
lor the Lobradar Inait

Restricted fumds in the amount of 5443606 [ 32435815 2020] are bheld in 1ol
by Lobrador Inest Development Corporation o the desslopment of the inshoee
lishesy A& seporate brust bonk cocomnt hos been eviobdshed, howevern, there is'a
cosh deFcrency of T443,816 {544 3818 in 2020 in this trust gccount. The rermoindies
ol resticled Fumds in the omount of 5337452 (9357442 in 2070) howe been
achrances] 1o fisherman

1% Financial instruments
Finoncial risk fociors

The Trusr hos expopee bo oredif rish, marke: ruk ond bquidity nek. The Trustoes hese
averoll responcblily far the pusisight of these rishe onid review Tha Teusts policies on
an angeoang basis toersure that these rishs ore oppregrately manoged The sawrea
of rich esposues ond hew sadh 8 manoged s auiliogd below
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Credit risk

Cradit rish is the rek of loss aszociored with o counterparny’s inobilsny o hothl Hs poyment
ablsgotion, The Trosts creaif riske i primarily atiributabls to recelvobles, net myestment
in finance ledsz, lnone recemable, roreivables rom elated padties and due from #hile
Earle. Mansgerment belioves that the crodit ridh with respect to- these recenables i nat
significont As af December 31, 02, the Trust maintained an allzwonce for doubtl
arcounds of 5137559 (557 357 in 2090

Liguidity risk

L||-|ul.-.||hl T P TR | M Y |‘l‘||l|l Trugh will aalbe sble ta el il ‘lﬂgmu“ nh-llgnhlﬁul
E1 ll‘].l,,l I:I.-I:rlrl’ll' dui- A ak Deceribes 5L Q0T the Truied h.n:l ruah :l} '5'3.5":'.'“
($10105954 in 20001)

To the swtent that tle Trug dives poe believe o hos ssflicient liguwdity fo mest current
cohgntions consiterabion will be green toobdoimneg addtional umds theough thid party
tunding, oaswmng theie covld be cbtomed

barket risk

Farket risk 5 the rish that changes in maske: prices, such o mbesest mtes foreign
achangs rates cnd eqiiity prices will affect the Trosts pet sarnmgs or lass or fhe value
ot its Hrancial instrumants The Trust is nof @sposed 1o sigrificont eguily, prce sk

(i} Interest rate risk

The Truat s himamelnl babilities are sepased 1o Ouetuations n inferell rtes with reipael
to s demand leans and s long-ferm deldst, Al mnoushl poyoble o the Tasiujobsoes
Tougd b fiaed inlevest retes orgl Therelone the caali llew seponies s nab sgnificant
Similarly, the cosh How srposure with respect ra the lings oF eredet v not sgadicant as
Fhede wene Ao diawings et Decenbser 31, 9021 The Trust 8 ssposecd . thie Rslbawing
inferest 1ates of Decimbsn 31, 3001

%

Efoct on net
nmln&

L]
Lang-term delst k]

Lorg-Terim delar 295.5585%

The folliwang nolde detods the Trust's seitiiny analysis 1o on incease of mreret rases
by 18 on et earniegs. The sensifeaty inclodes ||l:u.:lllr|!,| swhe frmoncial liabilaes apd
oty thair gffecr of period end For o I8 increaie inomfeest aes A degeme of e
would resoll in on equeal ond appasite eleet en et eginings

{ii} Forcign exchonge risk

The Truist, 1‘|'«|'-|:-|.r|:||‘: its subsiciary MGEC Mupatsiovil Ine. mobes |:||J|:|.'||:|mir1 toreign
denomiratans ond s thas esposed to boresgn exchorge fluctuations. The Trush coes
riot ocfively manoge fhis risk

Fair volue

Fingncal struments ecorded ol bair value are thossbisd using a foir volee hseraichy
that rgHects the signdicance of the inpurs used in moking the meassrements. The
Foir valis higrarchy has the Follesng leseds:

- L.."r\ﬂ‘l ] |'=l'r '\':Illur meawisncinenfs ang ll‘u;l:-r ;l-rrl'\-rd ‘rrlrn quql-ﬂd preces
{ienadiustad) in aciive markets lor sdentieol o s skl

# Level ® tair volue meowrements are tiose cenved From npufj:-:.tlmi
thon gualed prices induded with Lewel | thal ane obeeryable for the
osset or Bobility, either deecily [be, o prices] or indsrecily (be decved
From piices)

&  Level 3 fair volee messiserivents are thow derived From valuotion
kechnigues thot indude inpuis far the assets ar liokility that are not
|:rm-:|:| on tinerable maker doka [unnhum:lh'r ||'l-_|:|u::.:l

Fer tha Y T enced 21 thare ore no Hinoocio! inthrumenis recorded ot e value

13 Statement of remeasurement gains and losses

A Sjatemant of Remegsuremon| Gaind one Losies has pal boen included in thowe
Hironciol shetesmenin b hope are e hnosood ineiremson i whildh ose dele valie:
il differ fram B consping vl
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14, Contingency
The Trust hod previcusly guoronteed certain debits of Univenal Helicopters

Mestoimdlond ond Labredar LP MMonogement does not bebese fhey will hawe o
pay-out any ot thiesa guorontzes of pord of Univarsal Hebmpters Mewlaundiond

and Lakrodar L' veceivership. Tharefore, no omounts hove been dccnied in these

financal siatements.
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Labrader Inuit Capital Strategy Trust Labrader Inuit Copital Strategy Trust
SRR TH B oy Lo L _,-' i -. S g R renia i)

O 2000 203 i

5 5 5 i

Wages g banedity 0545 84T 14330,050 Training progroms 19,069 I6 a7

Tk ol goeds sold &, 100,243 ER05ERD Diamigm clams 39053 o

e stuaimiceis 1, 350654 e B Te i) MAdeirtinang I4.0% 18,570

Materiak and supplies 1143 375 SILTIA Confarance o meatings 31,500 AT

Intevest and hank charges Lo12.52s 1213005 Manogersnt fees 23,555 a160%

Profewionod Fees b4 100 511 E8G Fdemls arcl sntertamment 4,690 B EI6S

Gpbscunticcior fees 4B TTE =LAk B cebit 11,555 o 5

Rent ond mminrenance 1% BA5 TS QHR Wasti disposal 5839 ELE T

Lioss an anerauy sonbocis 547 ek - Duazs 2] L

Trawel 214 558 [ 1 L hfife ot o imieniary beld Tor seole - 18 74

Lz serpuiey ol duin 178,585 125,009 Foieign mchange - 7o

Insurence [E1Riar]] 169,405 Storoge and bar bour fees - S5

Lhilites 120,370 303,403 35 369 404 2657610
Fral 17454 435,531

e T G B4517 504 The cocomparyving nates are an inkegral port of the consolidoted Finoncio! stotements,
Municipal tases B 09% A5 BAG
Telephace 72533 71,304
Infarmetian terhnedsgy sippor BETTHE TTind
Esjungrannid reninl CEE Gloia AT
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Labrador Inuit Capital Strategy Trust

Adr Boreolis Domenion

Munatsiaeut Limited Trading bl BOROD
Government  Partnerzhip Limited! Tatal Tatod
5 %

Fewenie:
Consiruchon 1,914, B0 = = 1.914 806 b | L
Hental D 5,25 e 245,290 i L B
Manogement i1 — 19500 192,000 553,700
Eabe Muswak 55 - - 4 0% =
Grants 3483 = = 3,483 SA.THE
Fuel = = - - T4, 587
ke = = = - q.855
TEA5T - 1RL000 1380, 549 [D03,T52

Expemepes
Traved - Tl - 72606 450
Frivight anal trambporiafion = &5 5 = & 505 19 AT
& dvrhising 52 - - 5220 470
Livenies conel Fees - e
Rt B R - &4.209 65 Ahd

The accomponying notes are on Integral port af the consobdated firondal stofements
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