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Workers’ Safety & Compensation Commission

Northwest Territories and Nunavut

Head Office

Yellowknife

Box 8888, 5022 49 Street
Centre Square Tower, 5th Floor
Yellowknife, NT X1A 2R3

Telephone: (867) 920-3888
Fax: (867) 873-4596

Toll Free: 1-800-661-0792
Toll Free Fax: 1-866-277-3677

wscc.nt.ca WsCC.nu.ca

Regional Offices

Igaluit

Box 669,

Qamutiq Building, 2nd Floor
Igaluit, NU X0A 0HO

Telephone: (867) 979-8500
Fax: (867) 979-8501

Toll Free: 1-877-404-4407
Toll Free Fax: 1-866-979-8501

Inuvik

Box 1188, 151 Mackenzie Road
Mack Travel Building, 3rd Floor
Inuvik, NT XOE OTO

Telephone: (867) 678-2301
Fax: (867) 678-2302

Rankin Inlet

Box 368,

Oomilik Building

Rankin Inlet, NU X0C 0G0

Telephone: (867) 645-5600
Fax: (867) 645-5601
Toll Free: 1-877-404-8878

dontbeanumber.ca

Prevention Services
Industrial Safety: (867) 669-4418
Mine Safety: (867) 669-4412

Claims Services
Northwest Territories: (867) 920-3801
Nunavut: (867) 979-8511

Employer Services
(867) 920-3834


http://www.wscc.nt.ca
http://www.wscc.nu.ca
http://www.dontbeanumber.ca
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May 29, 2012

The Honourable George L. Tuccaro
Commissioner of the Northwest Territories

The Honourable Edna Elias
Commissioner of Nunavut

The Honourable Jackson Lafferty
Northwest Territories Minister Responsible for the
Workers' Safety and Compensation Commission

The Honourable Lorne Kusugak
Nunavut Minister Responsible for the Workers'
Safety and Compensation Commission
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In accordance with Section 96 of the Northwest
Territories and Nunavut Workers” Compensation
Acts, it is my pleasure to present the Workers' Safety
and Compensation Commission (WSCC) Annual
Report for the year ending December 31, 2011.

The 2011 Annual Report includes audited
financial statements, a summary of past year
activities, and a report on our progress towards
achieving our goals. The Annual Report goes
beyond our responsibility for financial reporting;
it connects our strategic priorities to our results.

Accompanying the financial statements is an
actuarial opinion on the reasonableness of
future pension and claims liabilities, and the
adequacy of contingency reserves. We provide
a Management Commentary for further insight
into the WSCC's operations and finances.

As an organization, we commit to openness and
transparency. This report provides our organization
with the opportunity to connect us to, and
maintain accountability with, our stakeholders.

| congratulate the Governance Council, employees,
management, and WSCC partners on their
continued dedication and hard work in 2011.

(o Lo

William Aho
Chairperson
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romote workplace saiely
and
care for injured workers.
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In 2011, the Workers' Safety and Compensation
Commission (WSCC) entered the final year

of a three-year strategic plan. The 2009-2011
plan outlined the Governance Council’s
strategic direction and Administration’s

plans to achieve set goals and objectives to
support our corporate mission and vision.

2011 was a difficult year for our Northern workforce.
Three airplane crashes resulted in an unusually high
number of worker deaths. These tragedies not only
touched everyone living in the North, they also
directly impacted our WSCC employees, particularly
those who care for claimants and their survivors.

During the year, we continued to focus on
promoting safety for workers. We refreshed our
campaign, promoting workplace safety to young
workers age 13-25. We offered quality safety
awareness education to workers and employers
across the Northwest Territories and Nunavug,
while maintaining our partnerships across the
North to ensure additional course delivery. We
further broadened our corporate image through
a continued presence at community events.

In addition to a focus on safety, we were equally
committed to providing quality service to claimants
and employers. Recognizing the importance

of timely service to injured workers, we issued

claimants their first payment within 25 days in 92 per
cent of cases. We also refined service standards in all

of our divisions, to enhance service to all our clients.
This commitment will continue in future years.

One final highlight of 2011 was successfully
obtaining our Certificate of Recognition
(COR™) designation. This further demonstrates
our commitment to safety and care.

We are proud of our accomplishments in
2011. 1 am happy to present the 2011 annual
report that confirms our accomplishments
and activities for the year.

I look forward to a successful future as we
work with workers, employers, and partners
across the Northwest Territories and Nunavut
to advance a strong safety culture and to
eliminate workplace diseases and injuries.

=T

Dave Grundy
President and CEO
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Promote workplace safety and care for injured workers.

To be recognized as a caring, efficient, and service-focused
organization and a model and trusted partner in workplace safety.

Concern for People Integrity
« We demonstrate care and compassion - We honour the commitments we
in responding to our clients’ needs make to our clients, our partners, other
and to the communities we serve. stakeholders, and each other.
« When working with our clients, partners, - We lead the adoption of and model
other stakeholders, and each other, we do the workplace safety standards that we
so with honesty, fairness, respect, sensitivity, promote with employers and workers.

and timeliness, proactively and consistently.

, Transparency & Openness
Collaboration & Engagement - We will be clear to our clients about

« We work with our partners to achieve how decisions are made and the
mutually beneficial outcomes. reasons for those decisions.
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A seven-person Governance Council, representing The Governance Council directs and monitors
the interests of workers employers, and the following areas of accountability:

the general public, governs the WSCC. . strategic direction;

Operating in a manner consistent with the Workers’ . programs and policies;
Compensation Acts and corporate governance

. . , - succession planning;
directives and policies, the Governance Council P 9

is responsible to oversee the business and + financial oversight and stewardship;
management of the organization, while protecting - corporate performance management;
the financial integrity of the WSCC. The Governance - risk management;
Council Members as of the date of publication are: . .

- material transactions;
W|II‘|am Aho, + communications; and
Chairperson ,

- governance oversight.
John Vander Velde,
Nunavut Worker Representative (Vice Chairperson) Exercising authority delegated by the Governance
David Ritchie, Council, the President and CEO is accountable

for the WSCC's performance, including the
achievement of results through the establishment
of corporate goals and objectives.

Northwest Territories Worker Representative

Christopher Callahan,
Nunavut Public Interest Representative

Fred Koe,
Northwest Territories Public Interest Representative

Karin McDonald,
Northwest Territories
Employer Representative

Doug Witty,
Northwest Territories
Employer Representative

WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT
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CORPORATE OVERVIEW

The WSCC administers the Workers’ Compensation also assesses employers, sets assessment rates,
Acts, the Safety Acts, the Mine Health and Safety Acts, collects revenues, pays compensation to injured
the Explosives Use Acts, and associated regulations workers, provides rehabilitation and medical

to protect and care for workers and employers in aid, as well as promotes safety awareness and
the Northwest Territories and Nunavut. The WSCC safe work practices in Northern workplaces.

Accountability Structure

Governance
Council

Internal Audit

° o
N Executive

e000000000000 President & CEO Services

Legal Information Nunavut LIl Al Prevention

Services Services Operations Finandial Central Services

Corporate

Communications
& Policy Services Services Services
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Prevention Services

Prevention Services includes the Industrial and
Mine Safety Units. Together they make up one of
the WSCC's key service areas by promoting safe
workplaces. They conduct safety inspections and
incident investigations; deliver safety education
courses; monitor mine rescue programs; promote
safety standards and regulations; identify and
target unsafe work conditions; and provide
guidance and share best safety practices.

WSCC Safety Officers are experienced industry
professionals with a wealth of hands-on knowledge
to share with Northern workers and employers.

Client and Central Services

Client and Central Services is comprised of
Human Resources, Claims and Medical Services.

Human Resources are responsible for recruitment,
training, health and wellness initiatives, and
employee performance management. In
addition, they manage WSCC facilities and

the WSCC internal safety program.

Claims and Medical Services contribute to the
success of another of the WSCC's key service
areas, the care of injured workers. Claims Services
works directly with injured workers, assisting
them throughout the claims process. They
provide return to work support to claimants
and their employers and pay compensation
benefits. Medical Services provides technical
expertise to WSCC staff to support their
efforts to get claimants back to work as

soon, and as safely, as medically possible.

Revenue and Financial Services

Each unit within Revenue and Financial
Services plays an important role in maintaining
the WSCC's financial sustainability.

Employer Services works with employers to
accurately classify businesses and ensure the WSCC
receives correct employer assessments. Treasury
and Procurement administers contracts, purchasing,
risk management, and the WSCC's investments and
liabilities. Finance monitors internal financial systems
and controls, including banking and budgets.

Nunavut Operations

Nunavut Operations is a full-service branch

of the WSCC. With offices in Igaluit and
Rankin Inlet, Claims, Employer, and Prevention
Services employees provide quality care

and service for stakeholders in Nunavut.

Legal Services

Legal Services manages the WSCC's legal and
investigation requirements. Legal provides the
WSCC with a full range of services from legal
opinions to third party actions. Investigations
protects the integrity of the Workers'

WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT 1 ]



Protection Fund by targeting abuses of the
system with innovative prevention techniques
and appropriate detection methods.

Corporate Communications and
Policy Services (CCPS)

Delivering open and transparent communication to
internal and external clients is CCPS's main priority.

Communications develops marketing materials,
promotes WSCC initiatives, and creates safety
prevention and awareness campaigns. Policy
manages the three-year Comprehensive Policy
Review Plan, and facilitates stakeholder policy
consultation on behalf of the Governance
Council. The Review Committee provides the first
level of client review in the appeals process.

Information Services

Information Services maintains the WSCC's
information technology, and overall service delivery.
Records Management is a part of this division,
whose primary function is to guarantee proper
archiving and storage of the WSCC's records.

Executive Services

Executive Services is the primary link between
the WSCC and the Governance Council. It
ensures decisions, directions, and requirements
of the Governance Council, President & CEO, and
the Ministers responsible are communicated
throughout the organization. It is also responsible
for corporate performance and planning

to ensure key messages of the WSCC are
consistent with the goals set by the Governance
Council through coordination, evaluation, and
communication of the WSCC's activities.

] 2 WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



Territorial Demographics: (Source: Statistics Canada) NWT Nunavut Total
Population 43,675 33,322 76,997
Number employed 28,211 11,465 39,676
Average weekly earnings $1,245 $901 $1,133
Limited to the 10 largest communities in Nunavut

(about 70% of the working-age population)

Claimants: 2009 2010 2011
Number of claims reported 3,387 3,549 3,893
Number of claims established 2,808 3,022 3,209
Number of lost time compensated claims 819 932 956
Number of work related fatalities 3 5 18
Number of new pensions 100 106 101
Average composite duration of time-loss claims 41 days 42days 45days
Employers: 2009 2010 2011
Total number of assessable employers 3,464 3,490 3,664
Number of industry classes 8 8 8
Number of rate groups 24 24 24
Number of employers requesting additional

optional coverage 517 520 532
Lost Time Injury Rate: 2009 2010 2011
Lost time injury frequency 217 247 2.36
The lost time injury frequency is defined as the

number of lost time compensated injuries per 100 workers.

Financial Indicators: 2009 2010 2011
Maximum annual insurable earnings (YMIR) $72,100  $75,200 $82,720
Assessable payroll (in millions) $2,069 $2,226 $2,443
Average provisional undiscounted assessment rate

per $100 of assessable payroll $2.04 $2.20 $2.08
Approved average provisional assessment rate

per $100 of assessable payroll $1.71 $1.80 $1.73
Actual average assessment rate

per $100 assessable payroll $1.56 $1.65 $1.76
Percentage funded 116% 116% 107%
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Stakeholder Focus

We foster stakeholder relationships in safety and
care through customer service excellence.

Objectives:

- Deliver fair and consistent service in
the eyes of our stakeholders;

- Strengthen customer trust and respect
through open and clear communication; and

- Promote safety education and awareness
to create and maintain a safety culture.

The WSCC commits to provide Northern workers
and employers with the necessary training and tools
to create and maintain a safety culture. We strive to
prevent workplace injuries, illnesses, and fatalities
with a strong commitment to safety and prevention.

In 2011, the WSCC:

- Offered free safety education training
to workers and employers;

- Promoted safety programs (in
collaboration with our partners) and
safety awareness campaigns; and

- Provided innovative new tools and
initiatives for our stakeholders.

The WSCC continued to provide safety education
training to workers and employers. The WSCC
delivered 140 safety education courses in
communities across the Northwest Territories and
Nunavut — a 20 per cent increase over 2010. Our
partnerships for the delivery of safety courses
continued with the Northern Safety Association
(NSA) and the Northern Territories Federation

of Labour (NTFL). Both partners increased their
attendance in 2011. The NSA certified 14 new

1 | WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT

employers under the Certificate of Recognition
program (CORTM). The NTFL trained 397 workers in
2011, an increase of 15 per cent over the prior year.

The 2010/2011 Safe Advantage Program cycle
ended with 135 employers in the program. Of
these, 70 received refunds, 27 received penalties,
23 were neutral, and 15 forfeited their refunds.
Under this program, the WSCC continues to
work with employers to maintain excellent
levels of safety and care for their workers.

In 2011, the WSCC published six bi-monthly Insight
enewsletters and one edition of Reflections
magazine. We also maintained our co-participation
in the Day of Mourning ceremonies, NAOSH

Week events, Mine Rescue Competition, and
various tradeshows across the North.

The WSCC also implemented the
following new initiatives:

- One Life Logan — we launched an online
game that promotes workplace safety
to young workers, age 13-25. The game
teaches youth how important it is to take
responsibility for their safety at work;

+ Online Bill Payments — our stakeholders now
have the option to pay WSCC bills online;

- Safety Sheets — we developed our first safety
sheets for Ladder Safety and Scaffolding
Safety. They are a great resource for
employers to use in safety meetings and to
provide to workers as a reference; and

- Radio Ad Campaign — the campaign promoted

general safety awareness as well as worker
and employer accountability in safety.



Organizational Excellence

We maintain an efficient and adaptive
organization that supports service delivery.

Objectives:

- Promote employee growth and development;

- Continuously improve processes;

- Engage employees; and

- Ensure organizational efficiencies are in place.
The WSCC maintains its commitment to service
excellence. To deliver excellent service, it is
important that WSCC services, policies, and

programs reflect the needs of stakeholders and
that WSCC employees are qualified and satisfied.

In 2011, the WSCC:

- Obtained the Certificate of
Recognition (COR™) certification;

« Developed quality service standards
for our stakeholders; and

« Provided employees with multiple
training opportunities.

The WSCC is proud to have successfully obtained
COR™ certification. COR™ is an occupational
health and safety accreditation for industry
employers aimed at reducing the human and

L PO
'3

@

financial costs associated with workplace incidents
and injuries. It demonstrates our commitment
to safety and proves we lead by example.

To improve the quality of our service delivery,
the WSCC developed internal and external
Service Standards for each division. This exercise
led the WSCC to review its processes and
enhance procedures for more efficiency. It also
provided an opportunity to align processes
across both territories. The WSCC is committed
to meeting each delivery target and will
monitor, and report on, its performance with
the Service Standards on a quarterly basis.

The WSCC promoted a positive work environment
by offering training opportunities to employees,
implementing various health and wellness initiatives,
and providing employees with opportunities to
give back to the community. Employees attended a
total of 588 days of training in 2011, including group
training such as Law Enforcement Investigations,
First Aid, Plain Language, Respectful Workplace,
Customer Service, and Leadership Skills. A total

of 83 per cent of our employees participated in

our last employee satisfaction survey; 96 per cent
of participants indicated they like working with

the WSCC. These survey results are an excellent
indicator of high employee engagement.

)
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Fffective Governance In January, the WSCC published its Corporate
Plan. Stemming from the 2011 Corporate Plan,

the WSCC continued to produce and distribute
quarterly activities reports to stakeholders.
These reports reviewed operations, activities,
and programs to provide an update of

what we did to achieve our goals.

We provide efficient, accountable leadership
and governance that represents the
interests of the Northern workforce.

Objectives:
+ Effective leadership; and The WSCC worked hard to heighten awareness

+ Positive public image. of its corporate identity and public image. The

The WSCC is accountable to its stakeholders, with WSCC attended and participated in tradeshows,

an open and transparent strategy to represent volunteered at community events, and provided first
the interests of the Northern workforce. Through aid support through our Medical First Responder
corporate reporting, consultation, satisfaction (MFR) team at seven community events.

surveys, and strategic planning initiatives, the The WSCC also:

WSCC strives to enhance its public image.
- Published six Insight newsletters;

In 2011 the WSCC: - Designed a community-language
» Adhered to its corporate performance WSCC/safety awareness poster;
reporting schedule; - Promoted safety via a radio-ad campaign;
- Continued promoting a positive - Refreshed the Don’t Be a Number
public image; and campaign which promotes workplace

« Developed a three-year Strategic safety to young workers age 13-25;

Plan for 2012-2014. - Continued to support the initiatives of
the Northern Territories Federation of Labour,
and the Northern Safety Association;

- Promoted Clear/Plain Language Protocol via
mandatory training for all WSCC employees; and

« Reinforced the Media Relations Protocol.

As the final year of the 2009-2011 Strategic Plan,

the WSCC leadership team began planning for the
next three years. In doing so, the WSCC refreshed

its Vision, Mission, and Values, as well as its strategic
priorities for 2012-2014. The new areas of focus build
on our significant achievements, the challenges we
face, and feedback received from our stakeholders.
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Financial Sustainability

We meet the needs of our stakeholders without
compromising WSCC financial sustainability.

Objectives:

- Achieve operational efficiencies;
- Provide fair and appropriate benefits and rates;

« Comply with the International Financial
Reporting Standards (IFRS); and

- Sustain the Workers’ Protection Fund.

Employer assessment premiums and investment
returns fund the WSCC. Careful budget and
expenditure control guarantees prudent use of
resources to ensure the WSCC provides benefits

and services to stakeholders now and in the future.

In 2011, the WSCC:

- Ensured the Year's Maximum Insurable
Remuneration (YMIR) provided adequate
compensation replacement;

- Performed payroll audits, classification
reviews, and fraud investigations;

- Maintained assessment rates and
administrative costs; and

« Ensured compliance with IFRS standards.

The WSCC calculates benefits using the workers’
actual annual income up to a maximum called
YMIR. The Governance Council increased the
YMIR from $75,200 in 2010 to $82,720 in 2011.

This amount was estimated to provide full
compensation replacement for 77 per cent of
workers, meeting the WSCC's target of

70 — 80 per cent of the Northern workforce.

Year’s Maximum Insurable Remuneration
Northwest Territories and Nunavut 2007-2011

$90,000
385,000 $82,720
$ 80,000 =

$75,000 ggaong  $70,600 372,100
$70,000
$ 65,000
$ 60,000
$ 55,000

2007 2008 2009 2010 20M
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The YMIR for 2011 was the third highestin
Canada, as shown in the table below.

To ensure employers pay a fair assessment and are
consistent with the payroll reporting requirements
of the Workers’ Compensation Acts and policies, the
WSCC conducts mandatory audits of employer
records. The WSCC performed 83 such audits in
2011, Assessment Audits substantiate the accuracy
of employer reported assessable payroll.

Based on the overall nature of operations,
employers are assigned an industry classification
and then assessed at the applicable rate for that
industry. As there is a wide variance in industry
rates and descriptions, classification errors are very
costly. The WSCC conducts regular Assessment
and Classification Reviews to ensure employers
are properly classified based on their current

Year's Maximum Insurable Remuneration
2007-2011

$ 100,000
$90,000
$ 80,000

NT/NU
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operations. These reviews and site visits also
serve as an opportunity to work one-on-one with
employers to develop a better understanding

of WSCC requirements and services. The

WSCC conducted 81 such reviews in 2011,

In addition, the WSCC conducted 21 fraud
investigations throughout the year.

In 2011, the average provisional assessment

rate decreased to $1.73 per $100 of assessable
payroll from $1.80 in 2010, a four per cent
decrease. The WSCC also succeeded in reducing
administration costs both in absolute dollar terms
and as a percentage of assessable payroll.

The IFRS project team facilitated the transition
to the new reporting standards, identifying the
areas impacted as: employee benéefits, leases,
financial instruments, and capital assets.

H2007 ®2008 2009 ®2010 H2011

$ 70,000
$ 60,000
$ 50,000
$40,000
$30,000
$ 20,000
$ 10,000

$0

BC AB SK MB ON PQ NB NS PE NF YT



N,
=
>
Z.
P
e
>
s
=)
"
)
©)
)
_l

OUR FINANCES
WSCC Workers’ Safety | ftbaAsN.ot (ot
& Compensation Commission dtL a“cbbdlo® bDpL®NC




For year ending: December 31, 2011

As part of the annual report, the management
commentary provides further insights into the
Workers' Safety and Compensation Commission’s
(WSCC) operations and finances. The following
audited financial statements are integral to this
analysis, and should be read in conjunction.

Forward-looking Information

This report contains forward looking
information from which actual results may
differ materially. Forward-looking information is
subject to many risks and uncertainties as this
information contains assumptions about the
future. Forward-looking information includes,
but is not limited to: WSCC goals, strategies,
targets, outlook and funding strategies.

Risk and uncertainties about future assumptions
may include, but are not limited to: the changing
financial markets, industry and general economic
conditions, legislation, accounting standards,
appeals and court decisions, and other risks which
are known or unknown. We caution the reader
about placing too much reliance on forward-
looking information contained in this document.

International Financial Reporting
Standards

In 2008, the Canadian Accounting Standards Board
announced that all publicly accountable enterprises
with fiscal years beginning on, or after, January

1, 2011, must implement International Financial
Reporting Standards (IFRS). Prior to 2011, the financial

20 WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT

statements were prepared according to Canadian
generally accepted accounting principles (GAAP).
The WSCC adopted IFRS commencing January

1, 2011, including the preparation and one-year
reporting of comparative figures. As a result, certain
2010 figures are restated to conform to IFRS.

Funding Policy

The Workers’ Compensation Acts of the Northwest
Territories and of Nunavut (the Act) requires that
assessments are sufficient to finance the Workers'
Protection Fund. This ensures the WSCC is able to
meet its liabilities. WSCC's funding strategy aims to
maintain a balance between providing affordable
benefits to injured workers while maintaining stable
and affordable employer assessment rates. The
WSCC'’s long-term goal is to remain fully funded
(ratio of assets to liabilities) in the range of 108 -
120%, not including excess funds. In 2010, the WSCC
changed the calculation for the funded position
from total assets divided by total liabilities plus

the Catastrophe Reserve to total assets divided

by total liabilities. This change enhanced the
comparability to other compensation boards.

Excess funds (reserves) reduce the year-to-year
impact of rate increases; resulting in rate stability,
safeguards from volatile investment returns,
minimized impact of a catastrophic event and
enhanced security for claimant benefits. The
assessment rate revenue in any given year

may increase or decrease by an amount that
allows WSCC to maintain its funding target. The
funded ratio as at December 31, 2011 is 107%,
down from 116% in 2010. The WSCC's funded
position is slightly below its target range, but
long-term liabilities remain fully funded.



The Governance Council and administration will
discuss and review the funding target of 108-
120% as part of 2013 rate setting in June to ensure
that it meets the long-term financial strategy.

Overview of 2011 Financial Results

Significant events in 2011 that impacted financial
results were three plane crashes in our Territories
that resulted in 14 workplace fatalities. The total
financial impact of these crashes is estimated

at $8.2 million, with $0.2 million of the amount
paid out in 2011. The impact on the Approved
Pension Liability due to the fatalities is $8.0
million (including claims management expenses).
The break down by incident is as follows:

« First Air, August 20, 2011 at Resolute
Bay, NU $5.7 million;

- Arctic Sunwest, September 22, 2011 at Latham
Island, Yellowknife, NT, $1.6 million; and

- Air Tindi, October 4, 2011 near
Lutselk’e, NT $0.7 million.

In 2011, WSCC recorded a deficit of $19.8 million,
which reduced the reserves to $19.7 million from
$39.6 million in 2010. Primary cost drivers, not
including plane crashes, are: cost of direct rate
reduction on assessment rates and lower than
expected investment returns. As a result, the WSCC's
funded ratio decreased from 116% to 107%.

2011 Results and impact on Reserves (millions)

Reserves at December 31,2010 $39.6
Expected future cost of pensions for plane crashes 8.2)
Cost of direct rate reduction on assessment rates (7.3)
Loss on investment returns (5.2)
Lower than expected inflation 14

Lower than expected operating costs, change in
valuation assumptions and financial recoveries,
claims experience in 2011 on prior year's injuries (0.6)

Reserves at December 31, 2011 $19.7

Statement of Financial Position
Investments

Benefits for injuries are paid in the year of injury
and, for some workers, many years following
the injury. The WSCC maintains an investment
portfolio to secure the payment of future
benefits including the cost of administration.

The portfolio asset mix remains unchanged from
2010. The benchmark portfolio includes fixed
income investments at 30%; Canadian, US and
international equities at 45%; real estate at 15%;
and mortgages at 10%. The benchmark portfolio
represents WSCC's long-term risk tolerance.

The long-term expected rate of return on the
portfolio is 7.12%, which includes an assumed
inflation rate of 3.5% and a real rate of return of 3.5%.
For the one year period ending December 31, 2011,
the portfolio rate of return was 4.6%; outperforming
the market benchmark return for the same period
by 2.7%. For the four year period ending December
31, 2011, the portfolio return was 3.2% versus the
benchmark return of 2.5%. The portfolio rate

of return for 2010 was 8.53%, 0.02% above the
market benchmark. The shortfall in investment
revenue relative to the target return of 7.12%
resulted in a decrease of $5.2 million in reserves.

The key performing assets classes in 2011 were
mortgages (8.0%), real estate (11.6%), fixed income
(10.1%) and US equities (3.6%) with approximately $15
million in gains. Asset classes which detracted from
performance over this period were Canadian Equities
(-71%) and non-North American equities (-74%),
representing approximately $5 million in losses.
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Early in 2011, the markets continued the positive
trend from 2010. The markets experienced increased
volatility in the second half of the year as investors
reacted to the debt crisis in Europe and concerns
with US economic recovery. Markets improved in the
fourth quarter and the WSCC's portfolio improved
from 0.73% at third quarter to 4.6% at year-end.

Benefit Liabilities

The WSCC's benefit liability represents the
actuarial present value of all expected future claim
payments arising from incidents that occurred

on or prior to December 31, 2011. These costs
include hospital and medical service expenses,
short-term income benefits, pension benefits

for future pensions and related administration
expenses. WSCC includes a provision for expected
future claims for Hunters & Trappers in the

liability in accordance with the Memorandums of
Understanding on Renewable Resources Harvesters.

Benefit liabilities increased in 2011 by 9.2% from
$241.3 million to $263.4 million and is due primarily
to higher than expected payments for both prior
year and current year claims in medical aid and
compensation along with higher than expected
pension awards in 2011. Offsetting the increased
costs was an inflation experience gain of $1.4 million
due to actual inflation being lower than anticipated.

Reserves

WSCC's reserves represent the excess funds

after ensuring future claims liabilities are fully
funded. WSCC maintains five reserves: operating,
catastrophe, investment fluctuation, safety, and
capital replacement. Note 13 in the accompanying
financial statements provide information on the
purpose of each reserve and the target levels.

The operating and catastrophe reserves are
currently below target levels due to the impact

of the $19.8 million deficit in 2011. Strategic
discussions and decision making on replenishment
of the reserves are underway between the
Governance Council and its Administration.
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The table below shows funded position along with
reserve balances. Cash refunds given to employers
in 2007 and global economic instability in 2008
impacted funded position and reserve balances.

2006 2007 2008

Funded Position 144% 133% 117%

Reserves Balance (millions) $103.90 $91.60 $41.20

2009 2010 201

Funded Position 116% 116% 107%

Reserves Balance (millions) $39.80 $39.50 $19.70

Statement of Comprehensive Loss

Revenue

WSCC's two main sources of revenues are
assessment and investment incomes. In 2011
revenues totaled $53.9 million, a 6.7% decrease
from 2010 revenues of $57.8 million.

Assessment Revenue

Assessment revenue is expected to fund the
annual costs of new injuries and the operating
costs to maintain the system. Assessment
revenue consists of premiums from registered
employers and contractors. Annually, the actuary
provides information to assist with setting the
provisional target rate for the following year.

In 2011, the expected true cost of new injuries and
operating costs was $2.08 per $100 of insurable
payroll. The provisional target rate for 2011 was
set at $1.73; this included a direct rate reduction
of $0.35 per $100 of insurable payroll. The direct
rate subsidy has been applied to rates since 1999
to reduce excess reserves and provided $7.3
million in assessment relief to employers in 2011.

The average actual rate paid by employers in 2011
was $1.77, slightly higher than the provisional rate of
$1.73. This indicates that the mix of payroll amounts



submitted by employers in high-rate and low-rate
industries was slightly different than anticipated.

Increased economic activity in the north provided
for a larger payroll base in 2011, $2.44 billion
versus $2.33 billion in 2010. Improvements in

the northern economy along with increases in
actual average assessment rate from 2010 to

2011 and an increase to the yearly maximum
insurable earnings (YMIR) all contributed to an
overall increase in assessment revenue in 2011.
Assessment payroll revenue increased 17.1%

to $43.1 million from $36.8 million in 2010.

The provisional rate for 2012 is $1.77
per $100 of assessable payroll.

Investment Income

Investment income is derived from the long-

term investment portfolio managed by external
investment managers. The WSCC's investments
are classified as held for trading because they are
acquired for the purpose of selling or repurchasing
in the near term and are measured at fair value
through profit or loss. Annual changes in fair value
are recognized as investment income/loss in the
statement of comprehensive income. Interest and
dividends are recognized in the period earned.
Transaction costs are recognized as expense

in the period incurred. Purchases and sales of
investments are recognized on the trade date.

The investment market has been volatile since
2008. WSCC's expected long-term rate of return on
investments is 7.12%. In 2011, investments earned
4.6% or $10.9 million revenue, $5.2 million less than
required; as compared to 2010 where investments
earned 8.3% return and $5.4 million more than
required to fund the interest charged on the claims
liability. The four-year average rate of return of 3.2%
is still reflective of the 2008 market correction.

Expenses
Claim Costs

Claim costs represent the costs incurred in

the current year for current and prior year
injuries. Net of recoveries in 2011 these costs
totaled $58.8 million, a 42% increase from the
$41.4 million incurred in 2010. This increase is
attributable almost entirely to the current and
future expected costs of current year's injuries.

Administrative Costs

Overall administration and general expenses
decreased slightly, to $23.7 million in
2011 from $24.0 million in 2010.

General Risks

The WSCC is inherently susceptible to risks if
unmitigated. To assist in the minimization of risks,
the WSCC established policies, procedures and
internal controls. The internal auditor, who reports
to the Governance Council, reqularly performs
financial and operational audits to test compliance.
Risks that are the most significant to the WSCC's
performance and financial position include the cost
of benefits paid to claimants and investment returns.

Benefit Costs

Benefit costs are susceptible to many variables,
including the workers” and employers’ attitude to
health and safety; aging of the workforce; return
to work practices; the WSCC's effectiveness in
processing and managing claims; appeal decisions;
and the state of the Northern economy.

The following are in place to
mitigate benefit cost risks:

Established processes for managing claims
in accordance with legislation, and

- Targeted programs such as Safe Advantage and
Return to Work for large or high risk industries.
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Investment Returns

The Governance Council is responsible for setting
WSCC's investment policy. In 2010, a review of
the asset mix was undertaken, which considered
the nature of the business and the Governance
Council’s risk tolerance. The asset mix changed
slightly as a result of this asset mix study. The
WSCC's assets are diversified among a variety of
asset classes to optimize returns and manage

risk. The investment portfolio is managed by
several external investment managers.

The WSCC cannot directly control some

risks. These risks include market volatility and
interest rate changes. Investment returns that
are significantly different than the long-term
expectation for returns in the funding strategy
can impact the WSCC's funded position.

2 | WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT

Forward Looking

The WSCC operates as a going concern.

The approved funding strategy supports

the WSCC's ability to remain financially
sustainable while maintaining the system and
balancing worker and employer needs.

WSCCis currently reviewing the methodology

used to index pension awards in the claims system.
The Supplementary Pension Index (SPI) portion of
the monthly pension payments is currently under
detailed review. This review will be completed in
2012 and the results of the study may impact the
monthly pension awards for active claimants at
December 31, 2011. Once the review is complete any
underpayments to pensioners will be reimbursed
and any overpayments will be forgiven.

The WSCC experienced a significant decline in the
funded position in 2011, primarily attributable to
investment market returns of less than 7 percent
and to the plane crashes. WSCC Administration
and the Governance Council will review the
impact as part of the annual budget and rate
setting process from June to September 2012.



The accompanying financial statements as at

31 December 2011, 31 December 2010, and

1 January 2010 and for the years ended 31
December 2011 and 31 December 2010 of the
Workers' Safety and Compensation Commission

of the Northwest Territories and Nunavut (the
Commission), and all information in this annual
report are the responsibility of the Commission’s
management and were reviewed and approved by
the Governance Council. The financial statements
were prepared in accordance with International
Financial Reporting Standards and include some
amounts, such as the benefits liability, that are
necessarily based on management’s best estimates
and judgement. Financial information contained
elsewhere in the annual report is consistent with
that contained in the financial statements.

In discharging its responsibilities for the integrity and
fairness of the financial statements, management
maintains financial and management control systems
and practices designed to provide reasonable
assurance that transactions are authorized and in
accordance with the specified legislation, assets are
safeguarded, and proper records are maintained.

The Governance Council is responsible to ensure
management fulfills its responsibilities for financial
reporting and internal control. The Governance
Council exercises this responsibility and is
composed of Directors who are not employees of
the Commission. The Governance Council meets
with management and the external auditors on

a regular basis. The external auditors have full

and free access to the Governance Council.

The Auditor General of Canada annually provides
an independent, objective audit of the financial
statements for the purpose of expressing his
opinion on these financial statements. He also
considers whether the transactions that come to his
notice in the course of this audit are, in all material
respects, in accordance with specified legislation.

Morneau Shepell, an independent firm of
consulting actuaries, performed an actuarial
valuation and provided an opinion on

the adequacy and appropriateness of the
benefits liability of the Commission.

A !

Dave Grundy
President and CEO

Ao Beolaw:

Gloria Badari
Vice-President of Financial Services

22 May 2012
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MORNEAU

SHEPELL

| have completed the actuarial valuation of the benefit liabilities of the Workers’ Safety and Compensation
Commission (the “Commission”) as at December 31, 2011 (the “valuation date”). Details of the data, actuarial
assumptions, valuation methods and results are included in the actuarial valuation report as at the valuation date, of
which this statement of opinion forms part.

In my opinion:

1.

The data on which the valuation is based were supplied by the Commission in accordance with specifications
provided by us. We applied such checks of reasonableness of the data as we considered appropriate, and have
concluded that the data are sufficient and reliable, with the exception of the Approved Pension data, to permit

a realistic valuation of the liabilities of the Commission. Subsequent to the valuation date, the Commission
identified calculation deficiencies with respect to the supplementary pension increase portion of some approved
pension awards. Due to the large number of pension awards and the complexity of the award calculations, the
Commission had not completed its review of the calculations at the time this report was written. The results of
the review may or may not have a material impact on the Approved Pension liability.

. The actuarial assumptions adopted in computing the liabilities are adequate and appropriate for the purpose of

the valuation.

. The methods used are appropriate for the purpose of the valuation and are in accordance with accepted

actuarial practice for Workers’ Compensation organizations in Canada. The economic assumptions are consistent
with the funding and investment policies of the Commission.

. The estimate of the actuarial liabilities as at the valuation date is $263,368,000. This includes provisions for

benefits and future administration expenses expected to be paid after the valuation date for claims that occurred
on or before the valuation date. This liability includes the Hunters & Trappers group but does not include any self-
insured employers. A provision for future claims arising from long latency occupational diseases is not included in
this valuation.

. The amount of the actuarial liabilities makes appropriate provision for all personal injury compensation

obligations (excluding long latency occupational diseases) and the financial statements fairly present the results
of the valuation.

. This report has been prepared, and my opinions given, in accordance with accepted actuarial practice in Canada.

The valuation is based on the provisions of the Workers’ Compensation Act SN.WT. 2007, c. 21, the Workers’
Compensation Act S.Nu. 2007, c. 15 and on the Commission’s policies and practices in effect on the valuation date.

A /1

Thane MacKay, FC.I.A
This report has been peer reviewed by Howard Slaney, F.C.LA.

26 WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



Auditor General of Canada
Vérificatrice générale du Canada

INDEPENDENT AUDITOR’S REPORT

To the Ministers responsible for the Workers' Safety and Compensation Commission of the Northwest
Territories and Nunavut

Report on the Financial Statements

| have audited the accompanying financial statements of the Workers' Safety and Compensation Commission
of the Northwest Territories and Nunavut, which comprise the statements of financial position as at 31
December 2011, 31 December 2010 and 1 January 2010, and the statements of comprehensive loss, statements
of changes in equity and statements of cash flows for the years ended 31 December 2011 and 31 December
2010, and a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these financial statements based on my audits. | conducted
my audits in accordance with Canadian generally accepted auditing standards. Those standards require that
| comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

| believe that the audit evidence | have obtained in my audits is sufficient and appropriate to provide a basis for
my qualified audit opinion.
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Basis for Qualified Opinion

As described in Note 11 of the financial statements, the Workers’ Safety and Compensation Commission of
the Northwest Territories and Nunavut identified that a portion of the monthly pension payments of some
pensioners is not being calculated correctly and some individuals received incorrect payments. Management
has been unable to determine the effects of this error on the benefits liability, accounts payable and accrued
liabilities, claims costs and claim payments. Consequently, | was unable to obtain sufficient and appropriate
audit evidence for those balances and | was unable to determine whether any adjustments might be
necessary to the liabilities and equity as at 31 December 2011 and to the claims costs, comprehensive loss and
cash flows for the year ended 31 December 2011.

Qualified Opinion

In my opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
paragraph, the financial statements present fairly, in all material respects, the financial position of the Workers'
Safety and Compensation Commission of the Northwest Territories and Nunavut as at 31 December 2011,31
December 2010 and 1 January 2010, and its financial performance and its cash flows for the years ended 31
December 2011 and 31 December 2010 in accordance with International Financial Reporting Standards.

Report on Other Legal and Regulatory Requirements

As required by the Financial Administration Act of the Northwest Territories and of Nunavut, | report that, in
my opinion, the accounting principles in International Financial Reporting Standards have been applied,
after giving retrospective effect to the adoption of the new standards as explained in Note 4 to the financial
statements, on a basis consistent with that of the preceding year.

Further, in my opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion paragraph, proper books of accounts have been kept by the Workers’ Safety and Compensation
Commission of the Northwest Territories and Nunavut and the financial statements are in agreement
therewith. In addition, the transactions of the Workers’ Safety and Compensation Commission of the
Northwest Territories and Nunavut that have come to my notice during my audits of the financial statements
have, in all significant respects, been in accordance with Part IX of the Financial Administration Act and
regulations of the Northwest Territories and of Nunavut and the Workers’ Compensation Act and regulations of
the Northwest Territories and of Nunavut.

N &

Terrance DeJong, CA
Assistant Auditor General
for the Auditor General of Canada

22 May 2012
Edmonton, Canada
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(in thousands of Canadian Dollars)

As at
As at 31 December 1 January
2011 2010 2010
ASSETS
Cash and cash equivalents (Note 5) $ 425 $ 5,543 $ 7,097
Investments (Note 6) 274,809 270,527 268,098
Assessments receivable (Note 7(a)) 2,013 1,667 816
Other receivables (Note 7(b)) 2,117 337 153
Prepaid expenses 168 275 290
Property and equipment (Note 8) 5,509 5,481 4,180
Intangible assets (Note 9) 3,021 3,403 3,350
288,062 287,233 283,984
LIABILITIES AND EQUITY
Liabilities
Accounts payable and accrued liabilities 2,984 3,485 3,337
Assessments refundable 1,009 981 1,846
Giant Mine payable (Note 10) - 930 5,004
Benefits liability (Note 11) 263,369 241,295 233,025
Post-employment benefits (Note 12(b)) 983 983 931

268,345 247,674 244,143

Equity (Note 13)

Operating reserve (14,044) 5,236 7,578
Capital asset replacement reserve 301 187 -
Investment fluctuation reserve 13,548 16,475 10,558
Safety reserve 100 105 105
Catastrophe reserve 19,812 17,556 21,600

19,717 39,559 39,841

$ 288,062 $287,233 §283,984

Commitments (Note 14), Contingencies (Note 15)
The gewompanying notes r/m an integral part of these financial statements.

/
pproyed by thg/Govgrna ce Council:

/L

“William Aho
Chairperson, Governance Council

S~
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For the year ended 31 December
(in thousands of Canadian Dollars)

REVENUE AND INCOME

Assessments
Add: Safe Advantage penalties
Less: Safe Advantage refunds

Net assessment revenue

Investments

Interest
Dividends
Investment gains — net (Note 6(d))

Investment fees

Net investment income

EXPENSES

Claims costs
Claims costs, current year injuries (Note 11(b))
Claims costs, prior years’ injuries (Note 11(b))
Order to pay costs (recoveries), Giant Mine payable (Note 10)
Third party legal claim recoveries
Recoveries for hunters and trappers

Administration and general expenses (Note 17)

COMPREHENSIVE LOSS

The accompanying notes form an integral part of these financial statements.
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2011 2010

$ 43,174 $ 37,002
563 220
(841) (607)
42,896 36,615
7,296 6,526
1,312 1,046
3,236 14,381
(857) (767)
10,987 21,186
53,883 57,801
41,727 26,635
18,557 15,679
13 (72)

(250) (226)
(1,229) (552)
58,818 41,464
14,907 16,619
73,725 58,083

$ (19,842) $ (282)




For the year ended 31 December
(in thousands of Canadian Dollars)

Balance at 1 January 2010

Total comprehensive loss for 2010

Transfer to investment fluctuation
reserve — current year’s gains

Transfer from Investment fluctuation
reserve — prior years

Transfer to catastrophe reserve

Transfer from catastrophe reserve —
Giant Mine

Transfer to capital asset replacement
reserve

Balance at 31 December 2010

Total comprehensive loss for 2011

Transfer from safety reserve — safety
awareness lesson

Transfer to investment fluctuation
reserve — current year’s gains

Transfer from investment fluctuation
reserve — prior year’s gains

Transfer to catastrophe reserve

Transfer to capital asset replacement
reserve

Transfer from capital asset
replacement reserve

Balance at 31 December 2011

Capital
asset Investment

Operating replacement fluctuation Safety Catastrophe
reserve/(deficit) reserve reserve reserve reserve Total
$ 7,578 $ — $ 10,558 $ 105 $ 21,600 $ 39,841
(282) — — — — (282)
(8,557) — 8,557 — — —
2,640 — (2,640) — — —
(960) — — — 960 —
5,004 — — — (5,004) —
(187) 187 — — — —
5,236 187 16,475 105 17,556 39,559
(19,842) — — — — (19,842)
5 — — 5) — —
(2,589) — 2,589 — — —
5,516 — (5,516) — — —

(2,256) 2,256
(270) 270 — — — —
156 (156) — — — —
$ (14,044) $ 301 $ 13,548 $ 100 $ 19,812 $ 19,717

Capital management and reserves (Note 13)

The accompanying notes form an integral part of these financial statements.
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For the year ended 31 December
(in thousands of Canadian Dollars)

OPERATING ACTIVITIES

Cash received from:
Assessments from employers
Investment accounts
Dividends
Interest

Cash paid to:
Payments to claimants or third parties on their behalf
Purchases of goods and services
Investment accounts

Paid cost of judgment to Giant Mine defendants (Note 10)

Assessment rebate

Cash (used in) provided by operating activities
INVESTING ACTIVITIES

Purchase of property and equipment
Purchase of intangible assets

Cash used in investing activities

Decrease in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

The accompanying notes form an integral part of these financial statements.
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2011 2010
$43,484  $35299
_ 11,949
1,313 1,046
7,296 6,527
(36,731)  (33,192)
(16,568)  (15,833)
(1,109) .
(943) (4,002)
(841) (607)
(4,099) 1,187
(852) (2,188)
(167) (553)
(1,019) (2,741)
(5,118) (1,554)
5,543 7,097

$ 425  $ 5543




For the year ended 31 December 2011
(in thousands of Canadian Dollars)

1.  Nature of operations

The Workers' Safety and Compensation Commission (the Commission) is domiciled in Canada. The Commission, a
territorial entity, was established and operates under the authority of the Workers’ Compensation Acts of the
Northwest Territories and Nunavut (the Act). In addition, the Commission is also responsible for the administration
of the Safety Acts, Mine Health and Safety Acts, and the Explosives Use Acts of the Northwest Territories and
Nunavut. The Commission is exempt from income tax and the goods and services tax.

The Commission has its corporate office in Yellowknife, Northwest Territories, Canada, and area offices are in
Inuvik, Northwest Territories, Rankin Inlet and Iqaluit, Nunavut.

The Commission’s mandate is to provide benefits to injured workers and to levy assessments against employers to
cover the current and future costs of existing claims. The Commission is also responsible for developing safety
awareness programs and monitoring safety practices in the workplace.

The Government of the Northwest Territories and the Government of Nunavut have signed an inter-governmental
agreement for a shared Workers' Safety and Compensation Commission to allow the Commission to remain as a
single entity serving both territories. Cancellation of this agreement by either party requires notice of one full fiscal
year.

2. Statement of compliance, basis of preparation and summary of significant accounting policies

The financial statements of the Commission have been prepared in accordance with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

These financial statements for the year ended 31 December 2011 are the first the Commission has prepared in
accordance with IFRS. Refer to Note 4 for information on how the Commission adopted IFRS.

The financial statements were authorized for issue by the Governance Council on 22 May 2012.

The financial statements have been prepared on a historical cost basis, except for investments classified as held-for-
trading that have been measured at fair value. The financial statements are presented in Canadian dollars and all
values are rounded to the nearest thousand ($000), except when otherwise indicated. The following is a summary of
the significant accounting policies:

a) Cash and cash equivalents
For the purposes of the statement of cash flows and the statement of financial position, cash and cash equivalents

include cash and money market instruments with initial maturities up to three months. Cash and short-term
investments held by investment managers for investment purposes are excluded from cash and cash equivalents.
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

b) Assessments receivable and assessments refundable

At the beginning of each year, the Commission levies assessments on employers by applying their industry
assessment rate to their estimated payrolls for the year. The assessment levy is payable by instalments during the
year. At year end, employers file a statement of actual assessable payroll and the difference between estimated
payroll and actual payroll is recognized either as assessment revenue and recorded as a receivable, or as reduction
in assessment revenue and recorded as assessment refundable.

Revenues received from assessments are recorded in the year the actual assessable payroll was paid by the
employers to their employees.

Assessments receivable and assessments refundable are classified as loans and receivables and are initially
measured at fair value, and subsequently measured at amortized cost using the effective interest rate method. Due
to the short-term nature of accounts receivable and assessments refundable, their carrying values approximate their
fair values.

Collectability of receivables is reviewed on an ongoing basis using judgment. An allowance for doubtful accounts
is recorded for assessments receivable when there is objective evidence that the amounts due will not be able to be
collected in accordance with the original terms of the receivables. The amount of the allowance is the difference
between the asset’s carrying amount and the estimated future cash flows. The amount of the allowance raised, used
or, derecognized, is recognized in the statement of comprehensive loss. The Governance Council must approve all
assessments receivable write-offs.

¢) Recoveries from third parties

Under section 64 of the Workers’ Compensation Acts of the Northwest Territories and Nunavut, the Commission is
deemed to be an assignee of a cause of action in respect of a claimant’s injury. If settled, or as a result of a Court
decision, the legal costs and costs associated with the claim are deducted from the settlement. Any funds remaining
will be paid to the claimant. This is over and above any future benefits entitlement.

Revenues received from third party recoveries are recorded in the year the settlement occurs. No provision is made
in the benefits liability for possible future third party recoveries because of their contingent nature.

d) Investments
Investments are classified as held for trading because they are acquired for the purpose of selling or repurchasing in
the near term and are measured at fair value through profit or loss with changes in fair value recognized in

investment income in the statement of comprehensive loss.

Interest and dividends are recognized as income in the period earned. Transaction costs are recognized as an
expense in the period incurred. Purchases and sales of investments are recognized on the trade date.

Investments denominated in foreign currencies are translated into Canadian dollars at exchange rates prevailing at
the end of the year. Interest, dividends, and realized gains and losses are translated at the exchange rates in effect on
the transaction date. Exchange gains and losses resulting from the translation of foreign currency balances at year-
end and transactions during the year are recorded in investment income in the statement of comprehensive loss.

The Commission uses the following hierarchy for determining and disclosing the fair value of its investments by
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

valuation technique:
. Level 1: Quoted (unadjusted) prices in active markets for identical assets;

. Level 2: Other techniques for which all inputs which have a significant effect on the recorded fair value are
observable, either directly or indirectly;

. Level 3: Techniques which use inputs which have a significant effect on the recorded fair value that are not
based on observable market data.

Changes in valuation methods may result in transfers into or out of an asset’s assigned level. There were no such
transfers between levels in 2011 (2010 — no transfers).

The fair value for publicly traded investments is based on quoted market prices and privately held investments,
such as pooled fund units, and are measured using a multi-dealer blended price. The fair value of mortgage assets is
determined by external appraisers comparing the property values to other completed transactions or listings in the
market, and further discounted cash flow analysis based on market rents using discount rates comparable in the
market.

e) Property and equipment

Property and equipment are recorded at cost and depreciated over their estimated useful lives using the straight-line
method as follows:

Building 25 years

Furnishings 10 years

Equipment 2 - 6 years

Vehicles 5 years

Leasehold improvements lesser of useful life or lease term

Where an item of property and equipment comprises of significant components with different useful lives, the
components are accounted for separately. Depreciation methods, useful lives and residual values are reviewed at
each financial year end and adjusted if appropriate. Estimates in respect of certain items of property and equipment
were revised in 2011 (see note 8). Depreciation expense is recognized in administration and general expenses in the
statement of comprehensive loss.

f) Intangible assets

Intangible assets are made up of computer application software and are comprised of purchased software and
internally developed software systems. These amounts are recorded at cost and amortized over the asset’s estimated
useful life (2 — 15 years) using the straight-line method. Amortization expense is recognized in administration and
general expenses in the statement of comprehensive loss.

g) Accounts payable and accrued liabilities

Accounts payable and accrued liabilities are classified as other financial liabilities and are initially measured at fair

value, and subsequently measured at amortized cost using the effective interest rate method. Due to the short-term
nature of accounts payable and accrued liabilities, their carrying values approximate their fair values.
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

h) Benefits liability

The benefits liability represents the present value of expected future payments in respect of medical aid benefits,
compensation payments, and pensions in respect of claims arising from accidents occurring prior to the end of the
fiscal year. The benefits liability also includes an allowance for future claims management costs.

Many assumptions are required to calculate the benefits liability, including estimates of future inflation, interest
rates, and mortality rates. The benefits liability is determined annually by an independent actuarial valuation. The
independent actuary’s opinion on the adequacy and appropriateness of the benefits liability is attached to these
financial statements.

The benefits liability includes provision for all benefits provided by current legislation, policies, and administrative
practices. A provision for future claims arising from latent occupational diseases was not included in this valuation
as it cannot be reliably measured.

A portion of administration and general expenses is allocated as claims management costs to the current year's
claims and the prior years' claims. The amount allocated to claims is reviewed by the independent actuary for
reasonableness as part of the annual actuarial valuation of the benefits liability.

i) Employee benefits
Pension benefits

Substantially all of the employees of the Commission are covered by the public service pension plan (the “Plan”), a
contributory defined benefit plan established through legislation and sponsored by the Government of Canada.
Contributions are required by both the employees and the Commission to cover current service cost. Pursuant to
legislation currently in place, the Commission has no legal or constructive obligation to pay further contributions
with respect to any past service or funding deficiencies of the Plan. Consequently, contributions are recognized as
an expense in the year when employees have rendered service and represent the total pension obligation of the
Commission.

Post-employment benefits

Under the terms and conditions of employment, employees may earn non-pension benefits for severance upon
resignation, or retirement based on years of service and final salary, and ultimate removal assistance based on years
of service. The benefit obligation is determined on an actuarial basis. The liability for accrued employee benefits is
based on the 31 December 2011 actuarial valuation as calculated by the Commission’s actuary. Any actuarial gains
or losses are recognized in the statement of comprehensive loss in the year they are incurred. The obligation for
resignation, retirement and ultimate removal assistance is calculated using the projected unit credit method prorated
on service.

j) Leases

Judgement is used to classify leases as financing or operating depending on the terms and conditions of the
contracts. The costs of assets acquired under financing leases are amortized on a straight-line basis over the term of
the lease. Obligations recorded under financing leases are reduced by lease payments net of imputed interest.
Expenses incurred under operating leases are recognized as expenses in the statement of comprehensive loss on a
straight-line basis over the term of the lease.
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k) Impairment of non-financial assets

The Commission assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, the Commission estimates the asset’s recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit’s (CGU) fair value less costs to sell and its value in use and is
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of
those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount.

Based on an analysis of cash flows, the Commission has established that the appropriate cash generating unit for
impairment review is the entity. The Commission has statuary power under the Act to increase premiums and /or
charge a premium surcharge to ensure full funding into the foreseeable future and impairment at the entity level is
remote.

As at 31 December, management conducted an impairment review at the entity level, which confirmed that there
were no indicators of impairment — changes in the legislative, economic or business environment — that would have
a material impact on the Commission’s ability to generate future economic benefits from its operating (non-
financial) assets.

1) New and revised accounting standards and interpretations issued but not yet effective

Standards and interpretations issued but not yet effective up to the date of issuance of the Commission’s financial
statements are listed below. This listing is of standards and interpretations issued, which the Commission
reasonably expects to be applicable at a future date. The Commission intends to adopt those standards when they
become effective.

IFRS 9 Financial Instruments

IFRS 9 as issued reflects the first phase of the International Accounting Standards Board’s (IASB) work on the
replacement of IAS 39 Financial Instruments: Recognition and Measurement and applies to classification and
measurement of financial assets and financial liabilities as defined in IAS 39. The standard is effective for annual
periods beginning on or after 1 January 2015. The extent of the impact of adoption of IFRS 9 has not yet been
determined.

IFRS 13 Fair Value Measurement

In May 2011, the IASB published IFRS 13, which is effective prospectively for annual periods beginning on or
after 1 January 2013. IFRS 13 replaces fair value measurement guidance contained in individual [FRSs, providing a
single source of fair value measurement guidance. The standard provides a framework for measuring fair value and
establishes new disclosure requirements to enable readers to assess the methods and inputs used to develop fair
value measurements and for recurring valuations that are subject to measurement uncertainty, the effect of those
measurements on the financial statements. The Commission intends to adopt IFRS 13 prospectively in its financial
statements for the annual period beginning on 1 January 2013. The extent of the impact of adoption of IFRS 13 has
not yet been determined.
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Other changes to standards with no expected impact

In June 2011, the IASB issued amendments to IAS 1 Presentation of Financial Statements addressing the
presentation of items of other comprehensive income. The amendments are effective beginning on 1 January 2012
with retrospective application and early adoption permitted. The adoption of these amendments is not expected to
have any impact on the Commission’s financial statements because the Commission does not have any items of
other comprehensive income.

In June 2011, the IASB issued amendments to IAS 19 Employee Benefits to eliminate the corridor method that
permits the deferral of actuarial gains and losses, to revise the presentation requirements for changes in defined
benefit plan assets and liabilities and to enhance the required disclosures for defined benefit plans. The amended
standard is effective beginning on 1 January 2013 with retrospective application and early adoption is permitted.
The adoption of the amended standard is not expected to have a material impact on the Commission’s financial
statements because the Commission does not use the corridor method to defer actuarial gains and losses.

3. Critical accounting estimates and judgements

The Commission makes estimates and judgements in respect of certain key assets and liabilities. Estimates and
judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. Revisions to accounting
estimates are recognized in the period in which the estimate are revised and in any future periods affected.

In particular, information about significant areas of estimated uncertainties that have a significant risk of resulting
in a material adjustment within the next financial year are included in the following notes:

Note 6 — Investments

Note 8 — Property and equipment
Note 11 — Benefits liability

Note 12 — Employee benefits

In particular, information about applying critical judgements in accounting policies that have the most significant
effect on the amounts recognized in the financial statements are described in the following notes:

¢ Notes 2(b) and 7(a) — Assessments receivable
e Notes 2(e) and 8 — Property and equipment
e Note 2(j) — Leases

4.  First-time adoptions of IFRS

As explained in Note 2, the Commission has prepared financial statements that comply with IFRS applicable for
periods ending on or after 31 December 2011, together with the comparative period data as at and for the year
ended 31 December 2010. In preparing these financial statements, the Commission’s opening statement of financial
position (previously referred to as the Balance Sheet) was prepared as at 1 January 2010, the Commission’s date of
transition to IFRS. This note explains the principal adjustments made by the Commission in restating its pre-
changeover Canadian GAAP statement of financial position as at 1 January 2010 and its previously published pre-
changeover Canadian GAAP financial statements as at and for the year ended 31 December 2010.
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Exemptions applied

IFRS 1 First-Time Adoption of International Financial Reporting Standards allows first-time adopters certain
exemptions from the retrospective application of certain IFRS. The Commission has applied the following
exemptions:

e The Commission has applied the transitional provision in IFRIC 4 Determining Whether an Arrangement
Contains a Lease and has assessed all arrangements not previously assessed under EIC-150 Determining
Whether an Arrangement Contains a Lease based upon the conditions in place as at the date of transition.

e The Commission has elected to apply the transitional provisions in IFRS 4 Insurance Contracts, and
disclose only five years of data in its claim development tables, as permitted by IFRS 4 in the year of
adoption of IFRS. The disclosure will be increased in each succeeding additional year, until the full ten
years of information is included.

e In relation to post-employment benefits, the Commission has elected to disclose the following amounts
prospectively from the date of transition (IFRS ordinarily requires the amounts for the current and previous
four annual periods to be disclosed): (i) the present value of the defined benefit obligation; and (ii) the
experience adjustments (actuarial gains and losses) arising on the plan liabilities.

Estimates
The estimates at 1 January 2010 and at 31 December 2010 are consistent with those made for the same dates in

accordance with pre-changeover Canadian GAAP (after adjustments to reflect any differences in accounting
policies).
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Reconciliation of the Commission’s equity as at 1 January 2010 (date of transition to IFRS)

ASSETS

Cash and cash equivalents
Investments

Assessments receivable
Other receivables

Prepaid expenses
Property and equipment

Intangible assets

LIABILITIES AND EQUITY
Liabilities

Accounts payable and accrued liabilities
Assessments refundable

Giant Mine payable

Benefits liability

Post-employment benefits

Equity

Operating reserve

Capital asset replacement reserve
Investment fluctuation reserve
Safety reserve

Catastrophe reserve

Pre-changeover Remeasurements & IFRS as at

Notes Canadian GAAP reclassifications 1 January 2010
$ 7,097 $- $ 7,097

268,098 - 268,098

816 - 816

153 - 153

290 - 290

4,180 - 4,180

3,350 - 3,350

283,984 - 283,984

3,337 - 3,337

1,846 - 1,846

5,004 - 5,004

233,025 - 233,025

A 849 82 931
244,061 82 244,143

A 7,660 (82) 7,578
10,558 - 10,558

105 - 105

21,600 - 21,600

39,923 (82) 39,841

$ 283,984 $- $ 283,984
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Reconciliation of the Commission’s equity as at 31 December 2010

ASSETS

Cash and cash equivalents
Investments

Assessments receivable
Other receivables

Prepaid expenses
Property and equipment

Intangible assets

LIABILITIES AND EQUITY
Liabilities

Accounts payable and accrued liabilities
Assessments refundable

Giant Mine payable

Benefits liability

Post-employment benefits

Equity

Operating reserve

Capital asset replacement reserve
Investment fluctuation reserve
Safety reserve

Catastrophe reserve

Pre-changeover Remeasurements & IFRS as at

Notes Canadian GAAP reclassifications 31 December 2010
$ 5543 $- $ 5,543

270,527 - 270,527

1,667 - 1,667

337 - 337

275 - 275

5,481 - 5,481

3,403 - 3,403

287,233 - 287,233

3,485 - 3,485

981 - 981

930 - 930

241,295 - 241,295

A 894 89 983
247,585 89 247,674

A 5,325 (89) 5,236
187 - 187

16,475 - 16,475

105 - 105

17,556 - 17,556

39,648 (89) 39,559

$ 287,233 $- $ 287,233
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Reconciliation of the Commission’s comprehensive loss for the year ended 31 December 2010

Pre-changeover Remeasurements & IFRS year ended
Notes Canadian GAAP reclassifications 31 December 2010

REVENUE
Assessments B $ 36,795 $ 207 $ 37,002
Add: Safe Advantage penalties 220 - 220
Less: Safe Advantage refunds (607) - (607)
Net assessment revenue 36,408 207 36,615

Investments
Interest B 7,572 (1,046) 6,526
Dividends B 1,046 1,046
Investment gains — net (Note 6(d)) 14,381 - 14,381
Investment fees (767) - (767)
Net investment income 21,186 - 21,186
57,594 207 57,801

EXPENSES

Claims costs
Claims costs, current year injuries (Note 11(b)) 26,635 - 26,635
Claims costs, prior years’ injuries (Note 11(b)) 15,679 - 15,679
Order to pay costs, Giant Mine payable (Note 10) (72) - (72)
Third party legal claim recoveries (226) - (226)
Recoveries for hunters and trappers (552) - (552)
41,464 - 41,464
Administration and general expenses (Note 17) A/B 16,405 214 16,619
57,869 214 58,083
COMPREHENSIVE LOSS $ (275 S () $ (282)
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Notes to the reconciliation of equity as at 1 January 2010 and 31 December 2010 and total comprehensive
loss for the year ended 31 December 2010:

A) Post-employment benefits

Under the terms and conditions of employment, employees may earn non-pension benefits for resignation,
retirement, and ultimate removal assistance based on years of service and final salary, these benefits meet the
definition of a post-employment benefit under IAS 19 Employee Benefits and as a result has been measured based
on an actuarial valuation using the projected unit credit method with actuarial gains and losses recognized as an
expense as incurred. At the date of transition, this resulted in an increase in accrued post-employment benefits of
$82 and a decrease in the operating reserve. In addition, this resulted in an increase of $7 in accrued post-
employment benefits and salaries and benefits expense for the year ended 31 December 2010.

B) Reclassification of expenses

The Commission in order to ensure compliance with IAS 1 Presentation of Financial Statements has reviewed all
material expenses and reclassified expenses where appropriate, these reclassifications do not have an effect on the
financial results of the Commission.

Statement of cash flows

The transition from pre-changeover Canadian GAAP to IFRS has not had a material impact on the statement of
cash flows.

5. Cash and cash equivalents

The Commission invests in short-term money market instruments. The market yield of this portfolio for the year
was 0.89% (2010 — 0.50%). All instruments held in cash and cash equivalents are readily convertible to cash and
are held in high quality debt obligations issued or guaranteed by federal, provincial, or territorial governments,
Canadian chartered banks, or loan or trust companies registered in Canada.

As at

As at 31 December 1 January

2011 2010 2010

Short-term investments $ 384 $3,167 $ 1,064
Cash 41 2,376 6,033

$ 425 $ 5,543 $ 7,097

6. Investments

The Commission’s investment portfolio consists of fixed income, equity, and real estate portfolio investments. The
Commission’s investment objective is to achieve a long-term rate of return that is sufficient to allow the
Commission to fund its benefits liability, cover its operating costs, and set reasonable and stable assessment rates
for employers. All investments, including cash and cash equivalents managed by investment managers, are
designated as held for trading.
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(in thousands of Canadian Dollars)

31 December 1 January
2011 2010 2010
Fair Fair Fair
Value Cost Value Cost Value Cost
Fixed income $127,401  $111,969 $116,420 $107,193  $125915  $ 120,459
Real estate 37,394 36,214 33,502 34,414 30,061 32,905
Equities 110,014 110,774 120,605 125,397 112,122 123,542
Total $ 274,809 $ 258,957 $ 270,527 $ 267,004 $ 268,098  $276,906
a) Fixed income investments
The fair value and cost of the fixed income investments are as follows:
31 December 1 January
2011 2010 2010
Fair Fair Fair
Value Cost Value Cost Value Cost
Fixed income securities $ 42,138 $ 38,904 $ 38,185 $ 36,442 $ 37,748 $ 36,953
Add pooled funds
Indexed bond funds 48,880 45,634 44,560 43,320 54,220 53,506
Mortgages 36,383 27,431 33,675 27,431 33,947 30,000
$ 127,401 $ 111,969 $ 116,420 $107,193 $ 125,915 $ 120,459

The Commission uses judgment to classify securities held in a pooled fund on the basis of the assets comprising the

major portion of such pooled fund.

Included in the above amounts are investments in privately held related party bonds, as disclosed in Note 18. The

cumulative unrealized gains in 2011 on the privately held investments were $623 (2010 — $468).

The cumulative unrealized gains on fixed income investments are as follows:

31 December 1 January
2011 2010 2010
Fixed income — cost $111,969 $107,193 $120,459
Cumulative unrealized gains 15,432 9,227 5,456
Fixed income — fair value $127,401 $116,420 $125915

| | WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



For the year ended 31 December 2011
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The remaining term to maturity of the other fixed income investments are as follows:

Fair Fair
Fair Value Value Value
Within 1to2 2to5 5to10 Over 10 31 Dec 31 Dec 1 Jan
1 Year Years Years Years Years 2011 2010 2010
Cash, short term
investments and net
payable in investment
manager accounts $ 1,346 $ - S - 5 - 3 - $ 1346 $ 813 § 1,666
Government bonds 1,507 5,092 1,662 9,030 12,153 29,444 26,423 26,042
Corporate bonds 601 722 3,439 1,744 4,842 11,348 10,107 9,587
Mortgage backed bonds - - - - - - 842 453

$3,454  $5814 §$5,101 $10,774 $16,995  $42,138 §$38,185 $37,748

b) Real estate

The Commission classifies securities held in a pooled fund on the basis of the assets comprising the major portion
of such pooled fund.

The cumulative unrealized gains (losses) on the real estate portfolio investments are as follows:

31 December 1 January
2011 2010 2010
Canadian properties — cost $36,214 $34414  $32905
Cumulative unrealized gains (losses) 1,180 912) (2,844)
Canadian properties — fair value $37,394 $33,502  $ 30,061
¢) Equities
The fair value and cost of the equity investments are as follows:
31 December 1 January
2011 2010 2010
Fair Fair Fair
Value Cost Value Cost Value Cost
Canadian equities $ 41,695 $ 34,782 $ 52,053 $ 38,735 $ 44,042 $ 34,049
U.S. equities 41,256 38,951 39,334 50,503 36,490 50,502
International equities 27,063 37,041 29,218 36,159 31,590 38,991
$ 110,014 $ 110,774 $ 120,605 $ 125,397 $112,122 $ 123,542

Included in the International equities is $379 (2010 - $587) of cash that is held in Canadian funds and is included in
Canadian equities in note 16(e).
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The cumulative unrealized gains and losses on the equity investments are as follows:

31 December 1 January

2011 2010 2010

Equity investments — cost $110,774 $ 125,397 $ 123,542
Cumulative unrealized losses (760) (4,792) (11,420)
Equity investments — fair value $110,014 $ 120,605 $112,122

d) Investment gains - net

The net investment gains recorded in income for the years ended 31 December can be broken down as follows:

2011 2010
Realized (losses) gains on investments $ (9,093) $ 2,049
Change in unrealized gains on investments during the year 12,329 12,332
Investment gains — net $ 3,236 $ 14,381

e) Investment performance

Investments are managed by six independent investment managers. The market returns of the portfolio for the years
ended 31 December are as follows:

2011 2010
Fixed income 10.10% 7.32%
Canadian equities (7.05)% 12.43%
U.S. equities 3.58% 7.79%
International equities (7.05)% 2.21%
Cash and cash equivalents 2.86% 0.91%
Real estate 11.62% 11.43%
Mortgages 8.04% 8.50%

f) Fair value hierarchy

The Commission’s investments categorized according to their fair value hierarchy as described in note 2(d), is as
follows as at 31 December 2011:

Level 1 Level 2 Level 3 Total
Equities $110,014 $ - $ - $110,014
Fixed income - 91,018 - 91,018
Real estate - 37.394 - 37,394
Mortgages 36,383 - - 36,383
Total $ 146,397 $ 128,412 $ - $ 274,809
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The Commission’s investments categorized according to their fair value hierarchy as described in note 2(d), is as

follows as at 31 December 2010:

Level 1 Level 2 Level 3 Total
Equities $ 120,605 $ - $ - $ 120,605
Fixed income 72,638 10,107 - 82,745
Real estate 33.502 - - 33,502
Mortgages 32,833 842 - 33,675
Total $ 259,578 $10,949 $ - $ 270,527

The Commission’s investments categorized according to their fair value hierarchy as described in note 2(d), is as

follows as at 1 January 2010:

Level 1 Level 2 Level 3 Total
Equities $ 112,122 $ - $ - $ 112,122
Fixed income 81,928 9,587 - 91,515
Real estate 30,061 - - 30,061
Mortgages 33,947 453 - 34,400
Total $ 258,058 $ 10,040 $ - $ 268,098

The fair value for fixed income investments is determined using three different methods; the first method uses
pricing from the DEX PCBond pricing system which uses a multi-dealer blended price; the second method
determines the fair value by using a spread of 65 bps over the Canada 5.25% 1 June 2013 benchmark bond which is
comparable to the 5 year provincial spread; the third method uses a spread of 100 bps over the Canada 5.75% 1
June 2029 benchmark bond which allows for illiquidity of the bond as a private placement.

g) Investment activity

The Commission’s change in investments during the years ended 31 December is as follows:

2011 2010
Balance, beginning of year $ 270,527 $ 268,098
Investment gains - net 3,236 14,381
Interest 7,296 6,526
Dividends 1,313 1,046
Transfer to short term investments (63) (24)
Transfer to operating cash accounts (7,500) (19,500)
Balance, end of year $ 274,809 $ 270,527
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7. Assessments and other receivables

a) Assessments receivable

As at

As at 31 December 1 January

2011 2010 2010

Current assessments receivable $ 942 $ 436 $ -
Overdue assessments receivable 1,424 1,649 974
Less: allowance for doubtful accounts (353) (418) (158)
Net assessments receivable $2,013 $ 1,667 $ 816

The Commission collected $205 (2010 — $238) of finance charges during the current year on the receivables.
Finance charges are charged at the rate of 2% per month on the outstanding balance, including assessment finance
charges receivable. None of the above, except for those included in the allowance, are considered to be impaired.
The total bad debt expense recognized during the year is $262 (2010 — $207) which is recognized as a general and

administrative expense.

Aging of assessments that are overdue and not impaired

Year 31-60 days 61-90 days 91+ days Total overdue
2011 § 657 $212 $202 $1,071
2010 $ 306 $ 196 $ 729 $ 1,231
Reconciliation of allowance for doubtful accounts

2011 2010
Carrying amount at the beginning of the year $ 418 $ 158
Net debts written off during the year (336) (24)
Provision made during the year 292 291
Recoveries (21) (7)
Carrying amount at the end of the year $ 353 $418

b) Other receivables

Other receivables are non-interest bearing. None of these amounts are considered to be impaired.

I 8 WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



For the year ended 31 December 2011

(in thousands of Canadian Dollars)

8.  Property and equipment

Leasehold
Building  improvements Equipment Furnishings Vehicles Total

Cost
At 1 January 2010 $3,299 $ 1,064 $2,228 $§776 $268 $ 7,635
Additions 2,223 11 848 30 104 3,216
Disposals - (273) (1,730) (566) (63) (2,632)
At 31 December 2010 5,522 802 1,346 240 309 8,219
Additions 170 - 570 42 70 852
Disposals - - 314 (10) (35) (359)
At 31 December 2011 5,692 802 1,602 272 344 8,712
Depreciation
At 1 January 2010 637 404 1,682 511 221 3,455
Depreciation charge for

the year 240 110 255 20 46 671
Disposals - - (905) (420) (63) (1,388)
At 31 December 2010 877 514 1,032 111 204 2,738
Depreciation charge for

the year 253 134 359 23 50 819
Disposals - - (314) (5) (35) (354)
At 31 December 2011 1,130 648 1,077 129 219 3,203
Net book value
At 31 December 2011 $ 4,562 $ 154 $ 525 $ 143 $ 125 $ 5,509
At 31 December 2010 $ 4,645 $ 288 $ 314 $ 129 $ 105 $ 5,481
At 1 January 2010 $2,763 $ 559 $ 546 $ 265 $ 47 $ 4,180

Change in estimates

During the year ended 31 December 2011 the Commission reviewed all capital assets and using judgment
determined if any changes in useful life were required. This review resulted in changes in the expected usage of
certain items of property and equipment. Certain computer equipment, software and leasehold improvements,
which management previously intended to have certain useful lives is now expected to have shorter useful lives.
The effect of these changes on depreciation expenses in current and future periods is as follows:

2011 2012 2013 2014

Increase (decrease) in depreciation expense $(42) $ (45) $ 83 $ -
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9. Intangible assets
Internally
Purchased Developed

Software Systems Software Systems Total
Cost
At 1 January 2010 $1,281 $ 6,457 $ 7,738
Additions 15 697 712
Disposals (1,124) 914) (2,038)
At 31 December 2010 172 6,240 6,412
Additions 116 51 167
Disposals - - -
At 31 December 2011 288 6,291 6,579
Amortization
At 1 January 2010 1,213 3,175 4,388
Amortization charge for the year 16 415 431
Disposals (1,121) (689) (1,810)
At 31 December 2010 108 2,901 3,009
Amortization charge for the year 41 508 549
Disposals - - -
At 31 December 2011 149 3,409 3,558
Net book value
At 31 December 2011 $ 139 $ 2,882 $ 3,021
At 31 December 2010 $ 64 $ 3,339 $ 3,403
At 1 January 2010 $ 68 $ 3,282 $ 3,350

10. Giant Mine payable

On 18 February 2010, the Supreme Court of Canada released its decision in the Fullowka et al v. Pinkertons et al
case (the Giant Mine litigation), deciding in favour of the defendants/respondents. The Commission was ordered to
pay costs and had recorded an estimated liability of $5,004 in 2009. The estimate of the liability was based on
expected costs claimed by the defendants/respondents as a result of Costs Orders by the Northwest Territories
Court of Appeal and the Supreme Court of Canada. These matters were settled in 2010 and 2011 and satisfaction
pieces filed with the Supreme Court of the Northwest Territories with final payment made in 2011. This resulted in
an increase of the estimated liability of $13 (2010 — decrease of $72). The change in the liability is as follows:

Giant Mine - estimated liability 1 January 2010 $ 5,004
Payments made in 2010 (4,002)
Change in estimate in 2010 (72)
Giant Mine - estimated liability 31 December 2010 930
Payments made in 2011 (943)
Change in estimate in 2011 13
Giant Mine - estimated liability 31 December 2011 $ -
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11. Benefits liability
The benefits liability is composed of two parts:
a) Future claims liability

This liability represents the present value of the expected future claim payments on claims arising from accidents
that occurred on or prior to the end of the fiscal year for hospital and medical services (“Medical Aid”), short-term
income benefits (“Compensation”), pension benefits for future capitalisations (“Future Capitalisations”), and
related administrative expenses. “Future Capitalisations” represents that portion of the future claims liability that is
an estimate of the liability for expected pension benefit awards that relates to injuries that have already occurred.

The Commission includes a provision for expected future claims costs for Hunters & Trappers in the Future Claims
Liability in accordance with the Memorandum of Understanding on Renewable Resources Harvesters (May 1994).

The liabilities for the Medical Aid and Compensation benefits were developed using the loss development method.
This method is also commonly known as the “claims run-off”” approach. The liability for Future Capitalizations was
developed using a modified version of the loss development method.

b) Approved pension liability

This liability represents the present value of the expected future pension payments plus related expenses for
approved pension awards as at the end of the fiscal year.

Medical Future Pension Total Total
aid Compensation capitalizations awards 2011 2010
Balance, beginning of year $ 36,976 $ 30,399 $26,677 $147,243 $241,295 $233,025
Add: Claims costs
Current year 11,099 15,660 6,352 8,016 41,727 26,635
Prior years 6,047 3,175 532 8,803 18,557 15,679
Liability transfer, capitalizations - - (4,762) 4,762 - -
17,146 18,835 2,122 22,181 60,284 42,314
Less: Claims payments
Current year injuries
Claims payments 2,648 3,454 - 197 6,299 4,055
Claims management 1,191 1,554 - 20 2,765 1,797
Prior years' injuries
Claims payments 5,048 5,463 2,359 10,283 23,153 22,538
Claims management 2,271 2,458 236 1,028 5,993 5,654
11,158 12,929 2,595 11,528 38,210 34,044
Balance, end of year $ 42,964 $ 36,305 $26,204  $157,896 $263,369 $ 241,295

The expected claims payment for the benefits liability in 2012 is $24,222 ($21,939 in 2011, $21,257 in 2010).
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The Supplementary Pension Increase (SPI) portion of the monthly pension payments is currently under detailed
review (the project). The Commission has identified that while the basic pension is calculating accurately, the SPI
of some pensioners is not calculating correctly and as such these individuals are receiving inaccurate payments.

The financial effect of the project on the approved pension liability, as well as the impact on future cash outflows,
is not practicably measurable at the time of financial statement issuance due to the large number of pensioners and
the complexity of the SPI calculation.

The Commission has historically reimbursed any underpayments and forgiven any overpayments that were the
result of a Commission calculation error. This is the same approach the Commission will use for the project. Once
the project is completed, any underpayments will be reimbursed to the affected pensioners and any overpayments
will be adjusted on a prospective basis (Note 15). Future pension payments will reflect the adjusted SPI
calculations.

The following is an actuarial reconciliation of the changes in the benefits liability during the years ended 31
December:

2011 2010
Balance, beginning of year $241,295 §233,025
Add:

Provision for current year’s claims 32,662 20,783
Interest allocated 16,225 15,743
48,887 36,526

Deduct:
Payments for prior years’ claims (29,146) (28,192)
Experience loss or (gain) 2,333 (64)
(26,813) (28,256)
Balance, end of year $263,369 $241,295

The Commission bases expectations of the costs of awarded pensions and the ongoing cost of Compensation and
Medical Aid payments on the experience of prior years. The principal sources of the experience loss or gain are as
follows:

Increase (decrease) in

benefits liability

2011 2010
Actual inflation experience, which was 2.52% versus the expected 3.50% (0.73% versus 3.5%
in 2010) $ (1,422) $(3,999)
Unfavourable claims experience 2,340 2,369
Increase in the valuation of claims run-off factors for Compensation and Medical Aid benefits 2,165 1,091
Revised assumptions used in the Future Capitalizations liability (750) 475
Total experience loss or (gain) $ 2,333 $ (64)
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() Objectives in managing risks arising from the Workers’ Compensation Act (the Act) and policies
for mitigating those risks

The Commission has an objective to control insurance risk, thus reducing the volatility of operating results. In
addition to the inherent uncertainty of insurance risk, this can lead to significant variability in the experience gain or
loss. Operating results from the Commission’s workers’ compensation business are affected by market factors,
particularly movements in asset values. Short-term variability is, to some extent, a feature of the workers’
compensation business.

Key aspects of processes established to mitigate insurance risks include:

e The maintenance and use of management information systems, which provide data on the risks to which the
Commission is exposed to at any point in time.

e Actuarial models, using information from the management information system, are used to monitor claims
patterns and calculate premiums. Past experience and statistical methods are used as part of the process.

e The mix of assets in which the Commission invests is determined to achieve a long-term rate of return that
is sufficient to fund the benefits liability. The management of assets and liabilities is closely monitored to
attempt to match assets with the expected pattern of claim payments.

(d) Terms and conditions of the Act

The terms and conditions attaching to the Act affect the level of insurance risk accepted by the Commission. All
insurance transactions entered into are in the same standard form and are subject to substantially the same terms
and conditions under the Act.

(e) Concentration of insurance risk

The Commission’s exposure to insurance risk is due to workplace injury caused through an event or disaster that
occurred during the reporting period, and/or occupational diseases diagnosed during the reporting period. The
Commission’s benefits liability includes an amount estimated to cover any such occurrences. This figure is
reviewed on an annual basis. The Commission’s risk is concentrated by industry as some industries have higher
claims experience costs than others. This is mitigated by higher premiums being charged to industries with proven
higher experience costs.

® Development of claims

There is a possibility that changes may occur in the estimate of the Commission’s obligations over time. The tables
in part (k) of this note show the Commission’s estimates of total net and gross claims outstanding for each
underwriting year at successive year ends.

(2) Interest rate risk

The Commission is exposed to the risk that interest rate movements may materially impact the value of the benefits
liability. The financial impact of changing interest rates on the benefits liability is expected to be offset in the
longer term by similar changes in claims inflation.
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The discount rates being applied to future claims payments in determining the valuation of the benefits liability is
disclosed in part (i) of this note.

The exposure to interest rate risk for classes of financial assets is set out in note 16.

(h) Liquidity risk

The Commission’s exposure to liquidity risk is set out in note 16(a).
@) Actuarial assumptions and methods

The overall valuation approach is designed to reflect emerging trends without placing too much emphasis on short-
term fluctuations. The factors used in the valuation tend to lag slightly behind recent trends mainly due to general
fluctuation in workers’ compensation costs from year to year. The valuation methodology and assumptions are
intended to reflect long term expectations based on the assets that make up the accident fund and the factors that
affect claiming patterns and resulting benefit payments.

The Medical Aid and Compensation liability represents the present value at 31 December 2011 of expected future
benefit payments for hospital and physician services, short-term income compensation payments, travel expenses,
rehabilitation benefits and other eligible medical services under the Act. The Medical Aid and Compensation
liability is calculated using the loss development method also known as the “claims run-off” approach. In this
method, historical paid claims data are summarized by accident year and payment year in order to observe the
relationships between payments at different durations for each accident year. Historical factors, at each duration,
are developed from prior accident years and are applied to accident years that are not yet fully mature in order to
estimate the future timing and amount of remaining benefit payments.

The Future Capitalizations liability represents the present value of future pension awards that have not yet been
approved as of 31 December 2011. These future pension capitalizations are in respect of all claims arising from
accidents which occurred on or before 31 December 2011. The estimated number and timing of these future
capitalizations has been developed based on the historical emergence of capitalized claims experience by accident
year for the Commission. In addition, the expected cost of each capitalized claim has been developed based on
actual pension awards approved prior to 31 December 2011.

The Approved Pension liability (pension awards) represents the present value at 31 December 2011 of all expected
future pension payments, including future inflationary adjustments, to individuals who have been approved for a
pension award at 31 December 2011. The Approved Pension liability is calculated on a seriatim basis using the
discounted cash flow method. Pension benefits are indexed annually on 1 January of each year, this annual index
rate is referred to as the Supplementary Pension Increase (SPI) rate. The SPI is determined by taking into account
the average monthly change in consumer price index (CPI) Canada for the most recent July to June period.
Mortality rates are used to determine the future life expectancy of individuals in receipt of a pension award. For
100% disabled pensioners, the mortality rates are adjusted by a loading factor which varies by age. The actual
gender and date of birth for all pension recipients is used in the valuation. Pensions are payable to dependent
children until age 19 or age 25 if attending school. The probability of a dependent child continuing to receive a
pension award from age 19 to 25 is based on actual experience over the period 1999 to 2002. A projection of future
pension payments requires that an explicit assumption be made with respect to the rate of award inflation. The
present value of expected future pension payments uses a gross discount rate of 7.125%. The ultimate inflation
assumption of 3.50% results in a net discount rate of 3.50% for years 2013 and thereafter. The use of the actual
inflation rate of 2.52% for 2012 results in a net discount rate of 4.49% for that year only.
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The following economic assumptions are used in the valuation of the Future Claims Liability: discount rate —

7.125% (31 December 2010 & 1 January 2010 — 7.125%), inflation rate — i) future capitalizations: 2.52% in 2012
and 3.50% per annum thereafter (31 December 2010 — 0.73% and 3.50%, 1 January 2010 — 1.65% and 3.50%), and
il) Compensation and Medical Aid: 3.50% per annum (31 December 2010 & 1 January 2010 — 3.50%) and
mortality rates as determined by the 1995-1997 Statistics Canada General Life Mortality Table.

The following economic assumptions are used in the valuation of the Approved Pension Liability: discount rate —
7.125% (31 December 2010 & 1 January 2010 — 7.125%), inflation rate — 2.52% in 2012 and 3.50% thereafter (31
December 2010 — 0.73% and 3.50%, 1 January 2010 — 1.65% and 3.50%).

3g) Liability sensitivity

The most significant assumption in the determination of the benefits liabilities is the net discount rate. The net
discount rate is the assumed discount rate in excess of the assumed inflation rate. A reduction in the assumed net
discount rate would increase the actuarial present value of the benefits liabilities and a decrease in comprehensive
income.

Medical benefits represent approximately 15% of the benefits liabilities. An increase in the assumed excess medical
inflation rate (above the assumed inflation rate) would result in an increase in the benefits liabilities for medical
benefits and a decrease in comprehensive income.

The approved Pension liability takes into account the future life expectancy of each individual pensioner, surviving
spouse or dependent child according to their age and gender. An improvement in the assumed mortality experience
would increase the life expectancy of benefit recipients, thereby increasing the actuarial present value of
the liability for approved pension benefits and decreasing comprehensive income.

2011

+/- % change on assumed rates +1% -1%

Net discount rate $ (24,230) $29,724
Excess medical inflation rate 4,192 (3,589)
2010

+/- % change on assumed rates +1% -1%

Net discount rate $ (18,796) $ 22,828
Excess medical inflation rate 2,405 (2,055)
2011

+/- % change in mortality rate +10 % -10 %

Mortality rate $(3,782) $ 3,957
2010

+/- change in mortality rate +10 % -10 %

Mortality rate $(3,475) $ 3,740
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(k) Claims Development
The following table shows the development of claims cost estimates for the five most recent injury years:
Year of Injury

2007 2008 2009 2010 2011 Total

Estimate of cumulative claim costs:

At the end of the accident year $55,857 $59,716 $43,007 $44,356 $77,715
One year later 49,674 52,228 39,782 44,743
Two years later 43,292 49,107 37,746
Three years later 42,069 50,445
Four years later 43,966
Current estimate of cumulative claims costs 43966 50,445 37,746 44,743 77,715 254,615
Cumulative payments 13,705 15,145 10,110 9,197 5,671 53,828
Outstanding claims — undiscounted 30,261 35,300 27,636 35,546 72,044 200,787
Effect of discounting (132,647)
Effect of administration expenses 17,472
2006 and prior claims 177,757
Amount Recognized on Statement of Financial
Position $263,369

During 31 December 2011, 11 claims were investigated by the Investigations Coordinator. All investigations were
closed by the end of the year.

12. Employee benefits
a) Pension plan

Substantially all of the employees of the Commission are covered by the public service pension plan (the Plan), a
contributory defined benefit plan established through legislation and sponsored by the Government of Canada.
Contributions are required by both the employees and the Commission. The President of the Treasury Board of
Canada sets the required employer contributions based on a multiple of the employees’ required contribution. The
general contribution rate effective at year end was 15.624% (2010 - 16.044%). Total contributions of $1,398 (2010
- $1,501) were recognized as expense in the current year.

The Government of Canada holds a statutory obligation for the payment of benefits relating to the Plan. Pension
benefits generally accrue up to a maximum period of 35 years at an annual rate of 2% of pensionable service times
the average of the best five consecutive years of earnings. The benefits are coordinated with Canada/Québec
Pension Plan benefits and they are indexed to inflation.

b) Post-employment benefits
The Commission provides other benefits to its employees based on years of service and final salary. This benefit

plan is not pre-funded and thus has no assets, resulting in a plan deficit equal to the accrued benefit obligation. The
cost of these benefits is accrued as employees render the services necessary to earn them. Liability for severance
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upon resignation, or retirement and ultimate removal benefits measured at the reporting date is as follows:

2011 2010
Accrued benefit obligation, beginning of year $ 983 $ 931
Total benefit expense:
Current service cost 66 61
Interest cost 47 55
Actuarial losses 576 226
Benefits payouts (689) (290)
Balance, end of year $ 983 $ 983

The key assumptions used to calculate the accrued employee benefits are a liability discount rate of 4.0% (31
December 2010 — 5.0%, 1 January 2010 — 7.125%) and a general wage escalation of 2.6% (31 December 2010 & 1
January 2010 — 3.0%).

The expected contributions to the plan for 2012 are $209 ($148 in 2011, $264 in 2010).

¢) Benefit expense

The following table summarizes the components of the benefit expense recognized in salaries and benefits within
administration and general expenses in the statement of comprehensive loss for the respective plans:

Net benefit expense 2011 Post-employment benefits Pension plan Total
Current service cost $ 66 $ 1,398 $ 1,464
Interest cost 47 - 47
Actuarial losses 576 - 576

$ 689 $ 1,398 $ 2,087
Net benefit expense 2010 Post-employment benefits Pension plan Total
Current service cost $ 61 $ 1,501 $ 1,562
Interest cost 55 - 55
Actuarial losses 226 - 226

$ 342 $ 1,501 $ 1,843

13. Capital management and reserves

The operating reserve is intended to protect the Commission against adverse fluctuations in claims costs and
investment results. As the Workers’ Protection Fund includes all assessments from employers and amounts to be
paid to injured workers, as well as the costs to administer the Workers’ Compensation Acts of the Northwest
Territories and Nunavut, the Governance Council considers that capital includes all reserves of the Commission.

In 2010, the Commission changed the calculation for the funded position from total assets divided by total

liabilities plus the Catastrophe Reserve to total assets divided by total liabilities. This change enhanced the
comparability to other compensation boards. This Funded Position (or net assets) represents the current funding
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status of the Workers’ Protection Fund. The Governance Council’s long term goal is to maintain a funded position
at 108% — 120% of fully funded.

At 31 December 2011, the funded position is 107% (31 December 2010 & 1 January 2010 — 116%).

The Commission maintains five reserves within the Workers’ Protection Fund. All of these reserves are established
by the Governance Council, and none are externally restricted. The Commission established a capital asset
replacement reserve in 2010 and dissolved the rate stability reserve in 2011.

In accordance with Section 83 of each of the Workers’ Compensation Acts of the Northwest Territories and
Nunavut, the Governance Council is responsible for approving the operating and capital budgets of the
Commission, for approval of assessment rates for employers and benefits to workers, and for ensuring the proper
stewardship of the Workers’ Protection Fund. It is the objective of the Governance Council to ensure the financial
sustainability of the Workers’ Safety and Compensation Commission, while maintaining stability of assessment
rates and benefits to injured workers.

The Governance Council manages capital by monitoring all revenues and expenses through its budgeting and
financial reporting processes, and by establishing assessment rates and an investment policy that maintain the
funded status of the Commission and ensure the ability to care for injured workers.

a) Operating reserve

The operating reserve is intended to protect the Commission against adverse fluctuations in claims costs and
investment results. The target level for the operating reserve is established after the target level for the catastrophe
reserve has been determined. Assessment rates are adjusted to bring the operating reserve to its target level over a
period of between two years and ten years, depending on the margin by which the operating reserve is above or
below the target level. The tolerance range for the operating reserve is plus or minus 50% of the target level. If the
reserve balance falls outside of this range, appropriate action is implemented with the goal of returning the reserve
to the target level. The target range at year end was $6,211 to $18,634 (31 December 2010 — $5,325 to $15,975, 1
January 2010 — $4,641 to $13,924).

b) Capital replacement reserve

This new reserve was established beginning in 2010 to allow multi-year planning and is used to set aside funds for
the purchase of new equipment and intangible assets.

¢) Investment fluctuation reserve

The purpose of the investment fluctuation reserve is to recognize the annual gains and losses on investments on an
even basis in the operating reserve over a period of five years.

d) Safety reserve

The safety reserve was established to fund safety programs and is used to implement the Commission’s safety
strategy.
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e) Catastrophe reserve

The catastrophe reserve is intended to protect the Commission against a catastrophic event that results in a
substantial increase in the Commission’s benefits liability. The Commission established specific criteria to
determine whether an accident or event meets the definition of a catastrophic claim. The target level for the
catastrophe reserve is set at 300 times the 2011 Year’s Maximum Insurable Remuneration (YMIR) of $82.72 (31
December 2010 — $75.20, 1 January 2010 — $72.10) less any approved catastrophic events. After the catastrophic
event is approved the funding will be restored by using a uniform percentage adjustment to assessment rates over a
period of two to ten years. The target level for the catastrophe reserve provides for the cost of a disaster.

14. Commitments

Future minimum lease payments as at 31 December on operating leases for office premises, staff accommodations
and equipment are as follows:

Year 2011 2010
2011 $ - $ 741
2012 715 530
2013 572 453
2014 298 209
2015 70 70
2016 70 70
Thereafter - -

$ 1,725 $2,073

Every lease the Commission is currently entered into allows for renewal of the lease at current market pricing.
There are no purchase options, contingent rents or escalation clauses included in the leases.

15. Contingencies

The Commission is required to pay for future costs of claims relating to certain latent occupational diseases which
may have occurred in the current year or previously, but which may not be recognized and reported for a number of
years due to the extended latency period of such diseases. Because of the absence of reliable evidence and data
pertaining to these matters, these liabilities cannot be estimated and are not included in the benefits liability or the
financial statements.

The Commission is conducting a detailed review of the SPI portion of the monthly pension payments (Note 11(b)).
The liability is not practicably measurable and has not been included in the benefits liability or the financial
statements. Once the review is completed, any underpayments will be reimbursed to the affected pensioners.

In 2005, a worker filed a human rights complaint alleging that a Workers’ Compensation Board policy
discriminated against him on the basis of social condition. The complaint was successful, and the Workers’
Compensation Board (now the Commission) appealed. The Supreme Court of the Northwest Territories heard the
appeal in January 2012 and a decision is pending. Depending on the appeal’s outcome, there may be systemic
implications regarding the application of the policy on not including Employment Insurance Income when
calculating the net monthly remuneration of injured workers. The financial implications are not yet known.
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In 2010, a worker filed a human rights complaint alleging that the Commission discriminated against him on the
grounds of disability. The Commission and the worker reached a settlement agreement in 2011 whereby the worker
will undergo additional medical examination and pension reassessment. The financial implications are not yet
known.

In 2011, a worker filed a human rights complaint alleging that the Commission discriminated against him on the
grounds of disability. The Commission responded to the complaint but has not yet heard from the Human Rights
Tribunal as to whether the complaint will be referred to a panel for a hearing or dismissed. As such, the financial
implications are not yet known.

On 22 September 2011, an Arctic Sunwest floatplane was attempting to land when it crashed in Yellowknife, NT,
killing two and injuring seven. Where applicable, the Commission is ascertaining options for possible recovery
through third party actions. The financial implications are not yet known.

On 20 August 2011, a First Air charter flight approaching Resolute Bay, NU crashed, killing twelve people and
injuring three. Where applicable, the Commission is ascertaining options for possible recovery through third party
actions. The financial implications are not yet known.

Due to the nature of the Commission’s operations, various other legal matters are pending. In the opinion of
management, these matters will not have a material effect on the Commission’s financial position or results of
operations.

16. Financial risk management

The Governance Council is responsible for reviewing and approving the Commission’s investment policy and plan.
The investment policy and plan outline the types and classes of investments the Commission may invest in and how
the Commission plans to achieve its investment objective and manage its investment risk. The Commission
manages the risk associated to its investments by maintaining a well-diversified portfolio and by engaging external
investment managers with different investment styles and objectives. Generally speaking, investments are held until
market conditions provide a better investment opportunity. The Commission regularly reviews the performance of
its investment portfolio against established industry benchmarks.

The Commission has exposure to the following financial risks from its use of financial instruments:

e Liquidity risk

e Credit risk

e  Market risk
e Interest rate risk
e Foreign currency risk
e Real estate risk

The Commission’s exposure to these risks arises primarily in relation to its investment portfolio, but also in relation
to its other financial assets and liabilities. The following sections present information about the Commission’s
exposure to each of the above risks and the Commission’s objectives, policies and processes for measuring and
managing its risks.
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a) Liquidity risk

Liquidity risk is the risk that the Commission will encounter difficulty in meeting obligations associated with
financial liabilities. Liquidity risk is considered to be extremely low. The Commission maintains deposits and short
term investments at banks to meet liquidity needs. In 2011 cash and cash equivalents was $425 or a ratio of 0.11 of

short term liabilities (31 December 2010 cash was $5,543 or 1.03, 1 January 2010 cash was $7,097 or 0.70).

31 December 2011 1 year or less 2-3 years 4-5 years 6 years or more Total
Accounts payable and
accrued liabilities $2,984 - - - $2,984
Giant Mine payable - - - -
Assessments refundable 1,009 - - - 1,009
$3,993 - - - $3,993
31 December 2010 1 year or less 2-3 years 4-5 years 6 years or more Total
Accounts payable and
accrued liabilities $ 3,485 - - - $ 3,485
Giant Mine payable 930 - - - 930
Assessments refundable 981 - - - 981
$ 5,396 - - - $ 5,396
1 January 2010 1 year or less 2-3 years 4-5 years 6 years or more Total
Accounts payable and
accrued liabilities $ 3,337 - - - $ 3,337
Giant Mine payable 5,004 - - - 5,004
Assessments refundable 1,846 - - - 1,846
$ 10,187 - - - $ 10,187

b) Credit risk

Credit risk on financial instruments arises from the possibility that the customer or counterparty to an instrument
fails to meet its obligations. In order to manage this risk, the Commission’s investment policy requires that short-
term investments at the time of purchase have a minimum credit rating of R-1(low) or its equivalent and that 90%
or more of other fixed income investments have a minimum credit rating of A- or its equivalent. An independent
rating service determines these ratings.

The Commission’s exposure to credit risk associated with its accounts receivable and assessments receivable is the
risk that an employer or a cost recovery customer will be unable to pay amounts due to the Commission. The
maximum exposure to credit risk is $4,130 (31 December 2010 — $2,004, 1 January 2010 — $969). Allowances for
doubtful accounts are provided for potential losses that have been incurred at the reporting date. The amounts
disclosed on the statement of financial position are net of these allowances for doubtful accounts. All accounts
receivable and assessments receivable are considered for impairment on a case-by-case basis when they are past
due or when objective evidence is received that a customer will default. The Commission takes into consideration
the customer’s payment history, their credit worthiness and the then current economic environment in which the
customer operates to assess impairment. The Commission recognizes a specific allowance for doubtful account, and
related bad debt expense, when management considers that the expected recovery is less than the actual amount
receivable. All bad debts are charged to administration expenses.
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The Commission believes that the credit risk of accounts receivable and assessments receivable is mitigated by the

following:
1. The employer base is dispersed across various industries, with government comprising a significant
concentration.

ii.  As at 31 December 2011, the majority of accounts receivable and assessments receivable are outstanding
for less than 90 days. The Commission does not require collateral or other security from employers or

customers for accounts receivable.

iii.  The Commission has the power and remedies to enforce payment owing.

All of the Commission’s accounts receivable and assessments receivable are reviewed for indicators of impairment

on an annual basis.

The following table outlines the credit risk exposure for the Commission for each major class of fixed income

investments as at 31 December 2011:

R-1 (high) R-1 (middle) R-1 (low) Total

Short-term investments $ 265 $ 96 $23 $ 384
Fixed income - 1,330 - 1,330
Indexed bond funds - 39 - 39
Total $ 265 $ 1,465 $23 $1,753
AAA AA A BBB Total

Fixed income $22,852 $11,018 $ 6,529 $ 409 $ 40,808
Indexed bond funds 24,245 11,360 9,712 3,524 48,841
Total $ 47,097 $ 22,378 $ 16,241 $ 3,933 $ 89,649

The following table outlines the credit risk exposure for the Commission for each major class of fixed income

investments as at 31 December 2010:

R-1 (high) R-1 (middle) R-1 (low) Total

Short-term investments $ 2,090 $ 919 $ 158 $3,167
Fixed income 325 450 - 775
Total $2,415 $ 1,369 $ 158 $3,942
AAA AA A BBB Total

Fixed income $ 19,164 $ 12,231 $ 5,289 $ 479 $37,163
Indexed bond funds 22,433 10,462 8,775 2,716 44,386
Total $ 41,597 $ 22,693 $ 14,064 $ 3,195 $ 81,549

62 WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



For the year ended 31 December 2011
(in thousands of Canadian Dollars)

The following table outlines the credit risk exposure for the Commission for each major class of fixed income
investments as at 1 January 2010:

R-1 (high) R-1 (middle) R-1 (low) Total

Short-term investments $ 660 $ 383 $21 $ 1,064
Fixed income - 1,450 - 1,450
Total $ 660 $ 1,833 $21 $2,514
AAA AA A BBB Total

Fixed income $ 21,362 $ 10,275 $ 3,964 $ 480 $ 36,081
Indexed bond funds 27,877 13,271 10,155 2,917 54,220
Total $ 49,239 $ 23,546 $ 14,119 $ 3,397 $ 90,301

¢) Market risk

Market risk is the risk that the fair value or future cash flows of the Commission’s financial instruments will
fluctuate in the future because of price changes. The Commission invests in publicly traded fixed income and
equity investments available on domestic and foreign exchanges and in privately held investments. Market risk is
managed through diversification between different asset classes and geographic diversification and by limiting the
concentration in any single entity to 5% or less of the fair value of the investment fund. The one exception to the
5% or less concentration rule is an investment in a Real Estate holding fund, Westpen Properties Ltd, at 13.61%
(2010 — 12.38%) of the total fund. This fund is diversified by investment type and geographic location. The
Governance Council is aware of this exception to its investment policy.

The Commission's investment target and actual asset mix at fair value 31 December 2011 is as follows:

Target Actual
Maximum  Minimum

Fixed income 40% 30% 32.88%
Canadian equities 21% 11% 14.44%
U.S. equities 19% 9% 14.08%
International equities 15% 5% 10.61%
Real estate 20% 10% 13.61%
Mortgages 15% 5% 13.24%
Cash and cash equivalents 0% 5% 0.59%
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The Commission's investment target and actual asset mix at fair value 31 December 2010 is as follows:

Target Actual

Maximum  Minimum
Fixed income 35% 25% 30.29%
Canadian equities 23% 13% 19.23%
U.S. equities 21% 11% 14.54%
International equities 16% 6% 10.80%
Mortgages 15% 10% 12.45%
Real estate 15% 10% 12.37%
Cash and cash equivalents 0% 5% 0.32%

The Commission's investment target and actual asset mix at fair value 1 January 2010 is as follows:

Target Actual

Maximum  Minimum
Fixed income investments 35% 25% 33.68%
Canadian equities 23% 13% 16.39%
U.S. equities 21% 11% 13.10%
Mortgages 15% 10% 12.66%
International equities 16% 6% 11.78%
Real estate 15% 10% 11.21%
Cash and cash equivalents 0% 5% 0.66%

Equity investments are particularly sensitive to market risk. Because equities are recorded as held for trading,
changes in their fair value from the movements in the markets have a significant impact on the net income and
reserve values. The following table is a sensitivity analysis that shows the impact of a change of 16-18%,
depending on asset type, on the average market values of each portfolio, which equates to one standard deviation of
the portfolio in the respective stock market index.

Change Change to

Exposure  one standard comprehensive

Portfolio Index 31 December 2011 deviation income 2011
Canadian equities TSX 300 $ 41,695 +18% $ 7,505
U.S. equities Russell 3000 41,256 +16% 6,601
International equities MSCI EAFE 27,063 +18% 4,871
Change Change to

Exposure  one standard comprehensive

Portfolio Index 31 December 2010 deviation income 2010
Canadian equities TSX 300 $ 52,053 +20% $10,411
U.S. equities Russell 3000 39,334 +17% 6,687
International equities MSCI EAFE 29,218 +18% 5,259

6 | WORKERS' SAFETY & COMPENSATION COMMISSION | 2011 ANNUAL REPORT



For the year ended 31 December 2011
(in thousands of Canadian Dollars)

d) Interest rate risk

Interest rate risk is the risk that the fair value or cash flows of a financial instrument will fluctuate in the future
because of interest rate changes. The Commission is exposed to interest rate risk primarily through its investments
in fixed income investments. Fluctuations in interest rates can affect the fair value of the fixed income investments,
as well as shift investor preferences among asset classes. Interest rate risk is minimized by actively managing the
duration of the fixed income investments as detailed in note 6(a).

The following table provides a sensitivity analysis of the impact of a 1% change in nominal interest rates at 31
December assuming the change occurs evenly throughout the sector and all other variables remain constant.

Movement in interest rates Change to net income 2011

Change in nominal interest rates 1% $ 6,405
Movement in interest rates Change to net income 2010

Change in nominal interest rates 1% $5,162

e) Foreign exchange risk

Foreign exchange risk is the risk that the value of financial assets and financial liabilities denominated in foreign
currencies will fluctuate due to changes in their respective exchange rates relative to the Canadian dollar. The
Commission has investments denominated in foreign currencies which are therefore exposed to currency risk. To
mitigate this risk, investment managers are authorized to enter into forward foreign exchange contracts, which
represent commitments to exchange two currencies at a specified future date based on a rate agreed to by both
parties at the inception of the contract, for the sole purpose of hedging foreign currency transactions. The
investment managers do not do this as a matter of general practice. There were no forward foreign exchange
contracts outstanding at 31 December 2011 (31 December 2010 & 1 January 2010 — nil).
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

The total amount of investments, at fair value, exposed to foreign currency risk is as follows:

Total Total

Investments Investments

Fair Value Fair Value

Foreign country Fixed Income Equity 2011 2010
U.S. $ - $ 41,256 $ 41,256 $ 39,334
Europe - 8,552 8,552 9,087
United Kingdom - 7,469 7,469 6,895
Japan - 4,573 4,573 5,171
Switzerland - 3,031 3,031 3,155
Australia - 893 893 1,023
Hong Kong - 514 514 993
China - 704 704 789
Brazil - - - 496
Mexico - 162 162 292
Israel - 244 244 263
Taiwan - 244 244 234
South Korea - 298 298 233
Subtotal - 67,940 67,940 67,965
Canada 127,401 79,468 206,869 202,562
Total $ 127,401 $ 147,408 $ 274,809 $ 270,527

The following tables provide a sensitivity analysis that illustrates the impact of a 10% appreciation in the Canadian
dollar relative to the four largest currencies the Commission is exposed to for the year ending 31 December. This
analysis assumes that all other variables remain constant.

Exposure Change to comprehensive
Country 31 December 2011 Change income 2011
uU.S. $ 41,256 +10% $ (4,1206)
Europe 8,552 +10% (855)
United Kingdom 7,469 +10% (747)
Japan 4,573 +10% (457)

Exposure Change to comprehensive
Country 31 December 2010 Change income 2010
uU.S. $39,334 +10% $(3,933)
Europe 9,087 +10% (909)
United Kingdom 6,895 +10% (690)
Japan 5,172 +10% (517)
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

f) Real estate risk

Real estate risk arises from changes in real estate values related to local markets and vacancy rates. Real estate risk
is managed through diversification across real estate types and locations. Adverse impacts in any segment of the
market or geographic location are reduced by having holdings diversified across residential, commercial, industrial,
and developmental markets.

The table below presents the estimated effect of a material adverse change in valuations of the investment in
domestic real estate for the year ended 31 December. This change to comprehensive income reflects a change in
valuation of 13.3% (2010 — 12.1%), which, is based on ten years of results, would be one standard deviation of
valuation change.

Change to comprehensive
Portfolio Exposure 31 December 2011 Change income 2011

Real Estate $ 37,394 +13.3% $ 4,973

Change to comprehensive
Portfolio Exposure 31 December 2010 Change income 2010

Real Estate $ 33,502 +12.1% $ 4,054
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

17. Administration and general expenses

2011 2010

Salaries, wages and allowances $ 12,336 $ 11,507
Professional services 2,524 2,496
Employee benefits 2,291 2,435
Amortization and depreciation 1,368 1,102
Travel 937 882
Contributions to other organizations 783 693
Renovations (non-capital) 740 1,406
Communications 613 548
Advertising and public information 576 691
Office services and supplies 457 475
Office lease payments 427 545
Training and development 264 341
Bad debt expense 262 207
Grants 219 213
Honoraria and retainers 85 115
Office furniture and equipment (non-capital) 49 416
Miscellaneous 5 14
Loss (gain) on asset disposal 27 214
Recoveries (244) (230)
23,665 24,070

Less: Allocation to claims management costs-current year injuries (note 11 (b)) (2,765) (1,797)
Less: Allocation to claims management costs-prior years’ injuries (note 11 (b)) (5,993) (5,654)
$ 14,907 $16,619

18. Related party transactions

The Commission is related to all departments and territorial public agencies of the Governments of the Northwest
Territories and Nunavut. The Commission enters into transactions with these entities in the normal course of

business. The following tables summarize the Commission's transactions:

Balances due from related parties:

31 December 1 January

2011 2010 2010

Government of Nunavut $1,393 $ 291 $ 103
Government of the Northwest Territories 18 335 416
Territorial public agencies 4 9 -
$ 1,415 $ 635 $519
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

Balances payable to related parties:

31 December 1 January

2011 2010 2010

Territorial public agencies $ 101 § 37 $ 55
Government of the Northwest Territories 25 217 97
Government of Nunavut 2 103 41
$ 128 $ 357 $193

Through memoranda of understanding with the Governments of the Northwest Territories and Nunavut, the
Commission charges the governments for the costs of administering benefits related to hunters and trappers claims.
These costs include the increase or decrease in the future benefits liability related to hunters and trappers claims,
therefore, a significant decrease in the future benefits liability can result in a refund by the Commission to either
Government. The amount due from related parties includes a reimbursement from the Government of the Nunavut
for hunters and trappers claims for the year in the amount of $1,252 (31 December 2010 — $279, 1 January 2010 —
$97), and the amount due to related parties includes a refund to the Government of the Northwest Territories for the
year in the amount of $24 (31 December 2010 — $273 due from, 1 January 2010 — $96 due from).

Assessments revenue, at rates determined using the same method as with others, as well as recoveries for hunters
and trappers, as described above, from related parties for the years ended 31 December:

2011 2010
Government of Nunavut $2,936 $ 1,477
Government of the Northwest Territories 2,593 1,903
Territorial public agencies 1,367 678

$ 6,896 $4,058

Expenses to related parties for the years ended 31 December:

2011 2010
Territorial public agencies $1,113 $1,098
Government of the Northwest Territories 919 440
Government of Nunavut 672 660

$2,704 $2,198

Investments in bonds of related parties at fair value:

31 December 1 January
2011 2010 2010

Northwest Territories Power Corporation
11.125% maturing 6 June 2011 $ - $ 1,035 $1,119
6.42% maturing 18 December 2032 1,711 1,675 1,586
5.95% maturing 15 December 2034 1,291 1,184 1,043
3,002 3,894 3,748

Northwest Territories Legislative Assembly Building Society
13.00% Series A, maturing 31 August 2013 107 163 216

$ 3,109 $ 4,057 $ 3,964
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For the year ended 31 December 2011
(in thousands of Canadian Dollars)

The Commission does not record the value of services provided in the normal course of operations without charge
by the Governments of the Northwest Territories and Nunavut in these financial statements. The services provided
without charge are not significant but include areas where the Commission follows government administrative
policies and employment contracts. These services include training services, records management, and human
resources support.

Compensation of key management personnel

2011 2010
Short-term employee benefits $1,111 $ 1,305
Employee benefits — post employment benefits 592 23
Pension plan 129 275
Total compensation paid to key management personnel $ 1,832 $ 1,603

Included in the post-employment benefits is the Public Service Pension Plan (the Plan).
The amounts disclosed in the table are the amounts recognized as an expense during the reporting period related to

key management personnel, which consists of the members of the Governance Council, the President, and the vice-
presidents.
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OFFICE OF THE WORKERS’ ADVISOR
ANNUAL REPORT

Workers’ Advisor Office

for the Northwest Territories & Nunavut




Workers’ Advisor Office

for the Northwest Territories & Nunavut

It is my pleasure to present this annual report of
the Workers’ Advisor Office (WAO) for the year
ending December 31, 2011. The Workers’ Advisor
is appointed by the Northwest Territories and
Nunavut Ministers Responsible for the Workers'
Safety and Compensation Commission (WSCC).
The mandate of the WAO is to assist injured
workers and their family members with their WSCC
claim. This assistance ranges from explaining
the WSCC process to representing clients at

the various WSCC decision making levels.

The WAO functions as a necessary check and
balance in the workers’ compensation system
by working to ensure workers and dependants
receive just and proper entitlements. By first
focusing on collaboration and resolution, many
claim issues are handled without formal review
or appeal. This has a positive effect throughout
the system, by promoting fairness and avoiding
unnecessary delay and systemic cost.

The WAO has offices in Yellowknife and Cambridge
Bay. Our services are provided in French, English,
and Inuktitut. We provide a full range of services

to claimants who have been injured in the
Northwest Territories (NWT) and Nunavut (NU).
The Workers” Advisor and the Deputy Workers’
Advisor in Cambridge Bay are trained professionals
with many years of hands-on claims experience.
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They are mandated by the Governance Council
(GC) to be independent and to only act in the
interests of claimants. They conduct themselves
respectfully at all times. The services are free —
there is no fee — just good advice and advocacy.

In addition to working diligently with injured
workers from the NWT and Nunavut, | serve as the
treasurer of the Canadian Association of Workers'
Advisors and Advocates (CAWAA). | have also had
the opportunity this year to travel to some of the
communities in the NWT and Nunavut to visit
with injured workers and their families. The WAO's
new email address is: advisor@waonwtnu.ca.

| have developed an excellent working relationship
with WSCC staff and administration, the GC

and the Minister’s office. These collaborative
relationships have contributed in a positive

way to working through the issues that present
themselves when working with injured workers.

| greatly value the opportunity to assist injured
workers and their families with their WSCC claims.
The WAO will continue to assist injured workers
and their family members in pursuing the most
equitable benefits to which they are entitled.

Debora Simpson
Workers” Advisor
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Mandate of the WAO

The sole function of the WAQ is to advance the
interests of injured workers or their dependants
with respect to their entitlements under the Act.
The WAO carries out this mandate by providing
advice, assistance and advocacy services for
injured workers or their dependants with respect
to decisions that are under review or appeal.

Services Provided by the WAO

The WAO provides a range of services to injured
workers and their families. These services include:

- Getting information from the
WSCC for an injured worker,

+ Helping injured workers to communicate
more effectively with WSCC staff;

« Explaining the WSCC process and
WSCC decisions to injured workers;

- Advising injured workers on whether or not they
have grounds to seek a review of a decision;

- Reviewing file evidence;
- Seeking additional evidence if it is required;

« Helping injured workers to prepare and present
submissions to all WSCC decision making levels;

- Suggesting alternatives to filing
a review or appeal;

+ Representing injured workers at formal
hearings at the Review Committee
or Appeals Tribunal levels; and

- Referring clients to appropriate
community services.

The WAO will assist any injured worker or their
family members who contact the office seeking
help or information about their claim. A client’s
first contact with the WAO may happen when the

client’s claim is at any stage of the WSCC process.
Some clients contact the WAO before they complete
claim forms, while others make contact just days
before they are to appear before the Appeals
Tribunal. Regardless of what stage a client’s claim

is at in the WSCC process, the WAQO can help.

After discussing the client’s concerns, a copy of the
client’s WSCC file is obtained and reviewed. At this
point the WAQ can advise the client of available
options. Options may range from explaining

what has happened and why specific decisions
have been made to making representations

on behalf of the client to a Case Manager, the
Review Committee, and the Appeals Tribunal.

If the WAQ feels there are no statutory
grounds on which to further a case, or there
is a lack of appropriate medical evidence,
further assistance can be refused.

WAQO Activity Statistics
Total contacts - 3,514 (2010: 4,152; 2009: 4,594)

Contact with this office is made either in-
person, by telephone, email, fax or letter.
Approximately 32 per cent of the clients who
contact this office live in the NWT or Nunavut.
The remainder have either relocated or returned
to southern Canada, Europe or the US.

During 2011, the WAQO had 3,514 contacts from
both individuals and organizations. The majority
of contacts were with clients or WSCC staff
regarding claim issues. Additionally, the WAO had
contact with workers' families, labour groups,
employers, healthcare providers, the Minister,
and other stakeholder groups. At the end of
December 2011 there were 25 active cases.
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Caseload

During 2011, 37 new case files were opened and 38
case files were closed. Closed files refer to client files
for which all issues have been concluded or which
the WAO has lost contact with the injured worker.

The following chart compares caseload
numbers over the last three years:
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Issues Addressed

Each client file addresses one or
more of the following issues:

- General assistance;

- Acceptance of claim;

- Change in disability percentage;

- Continuation of benefits;

- Increase in amount of benefits;

+ Lump sum payment of pension;

+ Medical treatment requested by worker; and
- Vocation rehabilitation program.
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For each client file, there may be several individual
issues for which the WAO may provide assistance.
In 2011, the top three issues addressed were:

- General assistance;
« Acceptance of claim; and
- Continuation of benefits.

Appeals

During 2011, the WAQ represented 11 clients at
the Review Committee (RC) level and six clients
at the Appeals Tribunal (AT). At the RC level, five
decisions were upheld, four were overturned and
two decisions are still outstanding (have not been
communicated). At the AT level, three decisions
were upheld, one was overturned, one decision
was varied and one client withdrew his appeal.

Client Base
Place of Residence

68 per cent of WAQ clients reside outside of the
NWT and Nunavut. 28 per cent of WAO clients
reside in the Northwest Territories and four per cent
of WAO clients reside in Nunavut. The breakdown
of clients’ place of residence is as follows:
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Place of Injury

The graph below shows that 61 per cent of
the injuries that happened in 2011 happened
in the Northwest Territories and 39 per cent
of the injuries happened in Nunavut.

NU NT
39% 61%

Employment Sector

The graph below shows the percentage of
WAQ clients from each employment sector.
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Trends in Client Base

- The percentage of clients (injured workers) who
are employees in the mining and construction
sectors has increased from previous years;

-+ The most common issue for which clients seek
assistance from the WAO is “acceptance of
claim.” Generally, this group of clients requires
assistance to file a request for review or appeal
or they need help understanding the process;

- Given that 68 per cent of WAQ clients
live outside the North, the majority
of communication with these clients
is done by email and telephone;

- 61 per cent percent of the clients who come
through this office were injured in the NWT
and 39 per cent were injured in Nunavut;

- All of the cases dealt with by the Deputy
Workers” Advisor require assistance in Inuktitut;

- There were more clients in 2011 than in
previous years requesting service in French;

Files may be closed for the following reasons:
- Appeals Tribunal decision;

- Review Committee decision;

- Claim accepted;

- Lump sum granted;

- PMl reviewed;

- Rehabilitation program provided,;

- Worker request fulfilled;

- WAQ declined to represent;

- File transferred to another representative; or
- Lost contact with worker.
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Systemic Issue

Medical reasoning and policy rationale is
sometimes not provided to the clientsin a
clear and simple fashion. This may lead to
confusion, misunderstanding and anger on the
part of the injured worker. Clear straightforward
information on such issues as “degeneration”
must be communicated to injured workers.

Looking Forward

The WAO looks forward to 2012 with great
anticipation. Upcoming policy and legislative
changes, collaborative Governance Council
processes and continued cooperation with the
Deputy Workers” Advisor in Nunavut to better
serve residents in that territory are all positive
indicators. As an executive member of CAWAA,

the WAQ participates in discussions and activities

that impact all injured workers in Canada. | look
forward to continuing to represent individuals
who are impacted by workplace injury.

76 WORKERS'ADVISOR OFFICE | 2011 ANNUAL REPORT

Contact Us
Write:

2nd Floor Nunasi Building
Suite 201 — 5109 48th Street
Yellowknife, NT

X1A TIN5

Email:

advisor@waonwtnu.ca

Northwest Teritories

Phone: (867) 873-4345
Cell: (867) 445-05079
Fax: (867) 873-4349
Toll-free: 1-877-816-0166

Nunavut

Phone: (867) 979-5303
Toll-free: 1-866-727-3830

Web:

waonwtnu.ca
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Appeals Tribunal

WORKERS' COMPENSATION APPEALS TRIBUNAL

The Northwest Territories & Nunavut Workers'
Compensation Appeals Tribunal is an independent,
quasi-judicial tribunal and is not part of the
Workers' Safety & Compensation Commission.

The Tribunal may confirm, vary or reverse any
decision of the WSCC's Review Committee. While
the Tribunal may make its own procedural rules, it
must follow and apply the Workers’ Compensation
Act of both the Northwest Territories and Nunavut.

Tribunal Members are appointed by the
Minister(s) responsible for the Workers’
Safety & Compensation Commission.
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Tribunal Members:

Colin Baile — Chairperson (Yellowknife)
Michael Chandler (Igaluit)

Louis Sebert (Fort Smith)

Cayley Thomas (Yellowknife)

Joan Mercredi (Fort Smith)

Maria Jobse — Registrar/General Manager



Suite 1002
10th Floor Precambrian Building
4920 - 52nd Street

00 <AL 0> Yellowknife, NT X1A 3Tl

APba AYSNE aSc<bdLibhe ot Phone: (867) 669-4420

AvJoSh o€ GSPPIbAlC Toll Free: 1-888-777-8167
Fax: (867) 766-4226

NORTHWEST TERRITORIES AND NUNAVUT
Workers’ Compensation
Appeals Tribunal

0’0
ala

March 19, 2012

Honourable Jackson Lafferty
NWT Minister Responsible for the WSCC

Honourable Lorne Kusugak
NU Minister Responsible for the WSCC

Dear Honourable Minsters:

In accordance with the Workers’ Compensation Act, | am pleased to present the Northwest
Territories & Nunavut Workers” Compensation Appeal Tribunal’s 2011 Annual Report.

Sincerely,

Colin Baile
Chairperson
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MESSAGE FROM THE CHAIR

| am pleased to present the Appeal Tribunal’s 2011
Annual Report.

This year the Tribunal heard several appeals from
workers dealing with such issues as entitlement,
pensions and rehabilitation. This was the first year
our new procedural rules were in effect.

In addition to the appeals heard by the Tribunal,

a section 63 application was heard. Any party to

an action may apply to the Appeals Tribunal for a
determination of whether a person is immune from
action under the Act.

Two of our Tribunal Members, Don Kindt and Karen
Snowshoe left the Tribunal this year. We were
pleased to welcome Joan Mercredi as a new
Tribunal Member.

5
=

Colin Baile
Chairperson
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STATISTICS

Appeals 2009 2010 2011
Appeals Received 13 14 13
Requests for Rehearing 2 1 2
Total Received 15 15 15

Types of Hearing 2009 2010 2011
In-person 4 2 1
Video-conference 2 2 0
Telephone 6 2 4
Documentary 6 6 4
Total Received 18 12 9

Types of Appellant 2009 2010 2011
Workers 13 12 15
Employers 2 3 0
Dependant 0 0 0

Appeals by Territory 2009 2010 2011

NWT 10 11 il
NU 3 3 2
Judicial Review of Decisions 0 0 0

Section 63 Applications 2009 2010 2011

Count 0 0 1

Issues Appealed 2009 2010 2011
Claims 8 13 9
Pensions 6 2 4
Revenue/Employer 2 1 0
Rehabilitation 0 0 2
Total 16 16 15

Decisions Issued /

Outcome 2009 2010 2011
Reversed 8 4 6
Upheld 12 7 10
Varied 1 0 0
Cancelled by Appellant 0 0 3
Total 21 1 19

Average Days from

Filing to Decision 2009 2010 2011
Average 298 187 181

Outstanding

Appeals at Year End 2009 2010 2011
Count 12 15 10
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Contact Information

In person

Suite 1002

10th Floor Precambrian Building
4920-52nd Street

Yellowknife, NT

Mail

NWT & NU Workers” Compensation
Appeals Tribunal

Suite 1002

10th Floor Precambrian Building

4920-52nd Street

Yellowknife, NT

X1A 3T1
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Fax
(867) 766-4226
Toll-free; 1-888-777-8166

Telephone
(867) 669-8354
Toll-free: 1-888-777-8167

Website
appealstribunal.ca
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AcDSbCia™Mea® 2011-T. Ponda™dcenpede

bIAHNN*NC DgP<%asedc DI Agse/ N<IPNa® 14-0¢
Aba AYPNCNAD>bCHY .0 <DeCP>HNe o Ha APJCH ¢
AcCALD>ALT*N0C GSPBLLDC, DPBPCSIT ADANI™NC
Ac*o<®NNcPo**0oC 397-a° Aba A¥*Na® 2011,
Ane/LeoNt 15 >NeNo®, ¢Y2o<ab <SG DS,

2010/2011-T PondasSosh* g slc ADo®ND>aSbPNC
DBCPILTHNECP® AL DTN 135S Ne

Asba AYSPNCNNDSHCNC Ac >SN CAPdQ™LE, 70-%UNC
DNSAD>CDFIC, 27 PENCHC DI AgeNPC>oT, 23
SoOACDY>IL DY, QL 15 Sdyase? DA% c >SOC
>NSADT<Igb Pabbab. Cbd<d AD®CHo™ Mo

DN LYPLLS, @ cDvILhenrbdE AcnSbNShA%QSE>C
Asba AYSPNNND>IG® ADLLLADaN®CHILa  <SaMoC
>N BPNNCACLo Mo <L
DESEICNTHEC b TN e Ao,

20111, @ScPeLoNeANedE DSl LD >STRC

AUAYg 6-g° NMdN*Leo b CPybd LLo®

INLANat DSblLia® <ty IS Dol LS
CAYDSI® C5Ga g Reflections-a®. <DSbCCA%QMLJCCH®
AcCDAPRCN g AcCnbDILo*La® DM La®
DULJIPCD TS T bNJCDALLDa®, NAOSH-d¢ Aa <R Lea®
SboACDPOY odob, ALy DPYGradidra®
AbIN<PC>RDF® K b\>Na ALt <t
LNPEPONDYT® CdLSADRDIa? o gDA*QSe DPDeCsIr,

a“cPPILPNCANICD® INCPNNC>ADC
Ldo*L 0Ca® APL®NCHILc*Do®:

« ACPHTe Ao/c® LA™ One Life Logan-T-
APL®NENCDFRDYC b CDYed LI AY<PNe
DrlarCPHo Acnd PondanbdNsbio
[*d*D.0¢ AcnroS, DPPDB™I® 13-25. AU<PNC©
Ao <PNENRC>AC b o ALLnD>obL*LC oo
bLrP>o T Ponda’csbndsb o Acndra?,

« JPEN%*aSost sbn.CPYedC - AcMReCDC
OB 0 [2a. AL APe QAN PP S
Q cPPIlPNnNede0C AP ShnC>YedC;

+ DOndarPNcro® NNGSe/KD®IC - Na D D)
¢ < NC PoNdashiaslc Sh>pNPNT®
NNGSY[Ja® LSPNbndc™ ot <AL
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SJUPNCPYLRG D0 Pondasdad. ADLLLADSC
Cod< <DLPNAS Asba ALSPNENAD>Y ¢ DP%aSa e
>ondadcnolc bNLo*M o™ <L
AcnroC DPYa<P>R*asbeCiols; Lo

o @ PGt INBLDPLNCNREa® -
DNLEBNCNRNC D%NENRE<RC>a A w>C
CLA%o® DoHndar*asDao® SbPrLY>NNo T
Lo Acnrot Aba AYNCNAD>Y 0%

>otbeNbCndbio Mo DondaSasb Nl o e,

EPPLo o ADTe< Yo ¢
FPPLNENSYC FPHLNTP< U Do Lo
JPPIPaSTe<UNT® NI>IMe AbNS AR
AMNS>NG® DA% PNNT®,

NPCPLIC:

o PDSoe Aba AFPNNAPRo® AP®e<“c<do®
Lo ARc<o;

« ADIR AN NarLo® ADINSD>RDa
<DeLCH by

« DNNHECT® Aba AY®No®; AL

o« DREIHECSae NMsdNeNeae GSPHLEN<eb>oPNC
LPBLY Do o,

a“cbbdlthenrede Aodion /Ly o®
berNENQ®>C ADge<a® AMNGAHCPLT .

AP <N ARCNGADECP 5o <PNe,

ALADDS a-cDrdlhenrede ANCNGPNNC,
<DL, DL NALA D AC NS nSbio e
A7 CHN 0 AbI®<LECHC Ly Atba AZ®N* ¢
CAbo <R*MNADNE AHLNNADNY Acndlo®.

'
A

13

of & car j

2011-T, a“cDbdibhenibde:

+ @QAPICECENCHC DD AcCnyPILoTo®
(CORM)-T® AcCnYD> <N,

o Nac D ADINDLASH TS ANNGHAC Lo oot
ABIBCIHECH 0f Ac Mo 0%y AbdNo®; <L

« Aba A¥*Na® Acnro® A[AUNo®
LAONTD Ao d®NENTHC D,

accPedlbhenaedS DPAJALAESC Agsel/ LS N<SasTe
aoaAICPCnLTab CALYD>N® CORM-®

@A APJC, C*a @ a APICCS ASba AL/
AT <o cnoslc AL DondasDcnosc
AcCnYD<NDDBCLC Na <o Asba AYPNNrDYo®
GO Nd TPLN®CHo M0t A ocnosIc

Pabbo s APCIHCST Mo Acn ANy D>Io/

Aba AYN>Yo AgbCCiaslc Lo

deabCSosle, NPBLICDO% Ag<SaGeNeot

> HNdas)bNNCAcLo T <L NPPHINCDHo
/2 DPND>BbCCioNo® Ledla™o? <DbeCiaslc,

ADZPLBCDSINC Sh AT ANNGHLPCEN g

DA% DLDC, -cDrdlthenned hac D A oo

Y C0% ANNGRCPNNTUC ADSLAShioslc

LcP<o® Do 4o La* M AcnédsdNeNeo.

Clo@ DBCPULM @ cP>Pdlbhenie SPTsP<dce P>C
ADIALCH g L5 ADAPIRNNDNE ADZALD>RD g,
<IONBENELETPaSTSIC. AGPNPCC DA DC ADPInLD>REC
<DBCPAC IPPHENP NS T N> a0 CLAT®
A%/ LaDYo 0a Py 0aY< . aScPbdibhenaedC
Ac<5ob5LC <YLT ST DGLLTo® <L ShP>aNbECSo<ItDC
D>abbiheCirNey, Sho® Acnd/LoTo® ANNGENANLbSalC
LclSo® Lo, AMLAC CSPCLS o LS LC.

QDN AAYIE IDEPNCNRECMNE SghdasIrt
ACALOSH T RN, Ac o <®eNCH>Yased LSNP

o . T2

3 rﬂ’:&
*-0

L
-~
|

Asba AY*NS IEC5®Dnred 0 o DL Nenidasl bliabdt bNLAC | 2011 SGICL® Dobbedc ] 5



Asba ALYSN*NC, DNC>aM g <IN PIJNC

140D nodD SboAa g APIPCHILIC, <L
AOPRSEPNCH>T* M0 Asba AP Abdn<bbaPasheCiase
000 Aba ALY®NC AcDSbCCe P>C 588-g

DS Ac®a<SasT 20111, AcSbie/Ne IC>Nedse Ne
Ao <PCPYa® Ldo™L A5 LUAS <D%C>Ln<shsa Moot
SH>ANGTe, <Lt Aa N d AbINa®,
DSHD>PSa® DPYaSa g 1DbCCia®, APAJACNL TSt
ACASOT/Aba AYSN TS, ARCNSENSbeCL bia e
AbR®CPNINT®, <L 2 DeNDoc dSPeaseeC> oI,
bNDNC 85 >NN*g D Aba AYPNDC allPNg QAL PO
AN®ACCHU; 96 >NN*NC Ac P> PeIC DS Psedc
dedaAc*lo® Acnaba® accDbdlbhensedea®, Cled<
ANGCPHDONG Sb>Pa<eCP>c PIC NPYLLC NPDLNCNDC
AALADTM o ASba AYNC DPYaSADSHECST Mg,

<PNBNLIN* IP>cNobo®
AO*LDYC IONHEN*Ia, PorbbbeCiosI®
POCDENHITT L >N PLLEDACNLSD™
APy DPPECHIM>Ca®
ACAAD>SHCDBCHIo,

NPCPLIC:
« DONBNL T<HIat /D DPNHENSae; <L
« ADPYDYoe Aoclof ALY Do,

acDbdlbthenred DobbeN<sheCse>C Ac My ot
AbI®PCDNLAc™0C, LOAMN®ANE L5 CdPNPENII
SboAc*LoSb®ANe PLLUD®CCHa™ M0 DPDPCEIM>CAC

AP, NMsdN™Lo® DobbcDbeCsrNeg,
DPYo<56vbIeCeANe, atLMy>LOSLMLC dA®INegE
b>ANBEC® N, <L boAc>c Lo Ta®

<5< RECANe, e cDedlthennede
ADIRINN*Q G A oL o CPICPoneUo.

2011-Yo Lo a“cPbdithenabde:

+ L N<e>™>C Nredn*Lto® Acno™Mo®
D>obbcDndbioc atlLas/Lyndb®Da®;

« b¥dac DI DNBLYDPNNRcIo Tt Ao ot
A>T AALPY DR ™Mo, <L

« e P AMLA0C 19GJo¢ SboAcPPNMo®C ot
<saPNo® <GJ>¢ Do *Doc 2012-2014.

Lodnl, a“cDbdlPhenabde Dbl e e
NSPCNCNONE d<I>NADo+LoC NS <SaPNo®.
DLASHSANE APLSC>oda® 2011-T NMrsd*L.ot
J<>ANDDONE <Sa PN*Mea®, o cDbdlbhenibdC
LaSHECA%QST B> NNG g <5 DaPSbAHCSase
DA% PN ALAC CSPCLE @G UC Acndn/Ly Moo
>obbe<a? AcPYD>RYD oC Clodd Padbe<C SPrsp<sadee
> CPYob, Acn<dYUc>Da®, DL YUPLYo by oCa®
INLENbPC> SIS Sbose A DSLYLEC NPLILSHNC
JSLnL2C,

QPPN nNbdS b LLAd Acnic DSDC
So>ALLD>aRN>CSINT ST NMSdN*Lea® Pabda™ Mo <L
A0™0C AALPYD RN g, o cDbdPhenibdS Ac > DSDC
CdvrLsb®NNLa® AcnSotTob, IPcsd®eC>a Ne

AcDSHEC DR paco bNPIY Do, <>

YO BLI>NG® AbIdNa® AbYeNDHNGC (eI Na®
YDA 00 AbInLPN>RD o, 740 oa o
bNsbNM g > >a,

Q“cDedlP A I

. /\“"L;H'#%DO‘*' 6-0° Ao<o Aba AP&+UC Insight-®
>bcLLcP> D™D DT

« NacPIC pa € PIBPIAUC et DbdlbhenabdY/
>Hnda®Icno i Sb>rL®NNoC <YL Sab;

o DNDLYPNCNP<ebae >SS B ondaDeno s
a.c >Nede DHL>bh grb:

« oCxeNCPPSa™NC o.HDﬂ?A“o_DCCACPC Don't be a
Number-® DNPLNCN<NC DGUNC AcnSé\T
> Hnda®bndsb* Mo [°d¥ ot Acn<KPDIo¢
D>P>cab 13-25;

o AbICPY a c DTRC DPPSeCS I ADAked¢C Hch‘L.oC
Lo PPPRC Pon<dacno i bIPAbNN S

+ DNDLYDNCHCDSTRC DP/a Nl b/DSbD>r/IA%Q ot
%N PLDBNNINS ActoI*NCPILY N b o *0¢
CLT® a“cbbdlNenro Aba AYN*1E <L

. <Dc—“bﬂCl>r‘<1bb“O'L[>“R"C DL VaYara I
AcnbNbioiIc I+ bNrJINE.
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pece<n b o 5GJat 2009-2011-I¢
ShOACDPCPo gt <Sa PN, a“cP>PdLbNensedt

YD DNYC AcnSbNMEN N <Sab<cc<dcc >noC
L) ¢ ALATIHI0¢ I5GJ0f CALA T egCD,
acPbdlhenAdC oCPAANACPASC CPILNL T,
NcyDPLoTa® Lo AL PNCYo®, <L

b oAcPD oo ot Y2 cDNCPodab 1GJoc¢ 2012-
2014-0¢. oCC CPILNALDTSTE D*LASH o<IcDC
ALNDPIRa® APASYLceCeN®a®, <1bAPSa PCP>SbcCc P*Dg®
DR L5 DNANYLY N e AbI®CD>SbcC®Ig®

Ac My D>RDg®,

PaPYcno®de LPCENKP=asae

<YLYAT N YD Arndibia N AcMy>RDC
Do PNB PN N ascDedlPheniede
PaDYeNJC biS NP aSa 0",

NPCP>LIC:

+ >CPo® DNBNL*arlo;

+ acdfeNNBHECiT® aldats® Abd/deCeNNBbCia™®
Ao PEDRCHNN=NM o,

+ L CPo™e YT Co Pabbono i
Db HCnbioile LalPhAS <Ho

+ byl P DN Aba AY*eNoS
ACnA0C A>T IRCPRNC Pa YA

Aba AZPNNADRE BB CILo Mo ¢

APELEUNT Lo APS/USa® DNSDILIC

PaPYAC PaDySbPCHRYLC acPbdlPNenrbd®ot,
DARARINQTC Padyad AD%Iha® I 5 IPcP>NENa®
SH>ALRCDAYDC DN <DLPha®, CALL
a“cDedlPhenrede Abdr<Phat HL > ANNG>NERG®
DA PNENNPST<SLEC 2ol /2a PN,

2011-T, a“cPbdibhenabde:

o LN GSGJM IPDav<nb>LeqseDe
a“cDbdlbNbPea >NC PNSNCHbHCPaSa M YMIR-
o GeCPRC @ Aa®CPDONy, alJo®
DA PNENSHEC T g o cDbdlbha®
AQM SR>,

+ SbP>ANLECC P IPCFICHRCLNT® Acnro/
Aba A7*No¢ aNeCPNNPh oo e, Aba Arn ¢
a1 AdCSMC SPIPCeC>NCNDHEC TP QL >
NLcDbsbeCe/ LT AGYCHONE Sh>AC>C DD,

« bx?NCP>PDC b>APN O IPcDPCHYNct Lo
Acnd7nsbio™ Mo IPcP>NPNAS >

« DRSIBCHONE L CHo™NC /ST Pabbonosle
D>abbibeCioic LaP<e®,

QcDbINCAYIC ANATHECSDIC AbLP<I®C R g
QOBCHHNE Acnn/ASba AL®C SGJCLs
Pablcdncnc PPCHYE, APIoe<n L >YaSa Lot
NPBLSNE CALYDYT® SboaNDC a Aa®CILYa
YMIR-T®, ID>CENAE bNLAYNC sg@nAeNNPIC
YMIR=JaGeC> BNSOCKLD>C>LaeNC>o e a®
$75,200-0® 2010-I" $82,720-0¢ 2011-T.

Codd AMAg™PC @ PECCHIL P> ACShidraslC
CLePSD b @ cPPdPN 0f Aar e/ <CHab 77

SN NPT 0¢ AcndoY/Asba Aot <ULYD<HNe
QPPN naed DGLALMC 70-80 >NNITSdY Do Mg
DPDSOCIN LcboNe A eab/ASba AN+ g,
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QSGJIT APIo5e<n YD IC g cDbdibhsbPea >NC
B>NeNCHbECP2aSo-M< (YMIR)
0a/dS[H 0a 2 2007-2011
$ 90,000

$85000 [ saanao

$ 80,000

§75,20
§75,000 geanng §70/600° 272108
§ 70,000
§ 65,000
$60,000
§ 55,000

2007 2008 2009 2010 20M

APITHLAED>=A®IC DNBNCHL QT 20 YMIR-
YoGRCDE 2011 ATUIPDO0 S*De BT DI
ba.Ccll, Cd*\><oNe Cdybha® <ICe

Aba AYPNCNADLC JPTIANKTHECSd DN 4 l<o®
SoD>ANOCDILa M0 <L LetN<dndsbio ™Mo

Aba AYPNY/ACAN APcDALPC AR 0t
D>aobeCPBCCNET LM abAsba AbseC
QcPPdlNbST M0t LeL®NJC D05
Q“cDUINCNAYIC aNAPKPbE o SbCCALSbSaT ot
aNeCP>NCNPh*abeCse>C Asba A NNN>< o
NNSESINPY>Na®, a“cDbdlPhennedC
aNeCPNNb o P>®>C 2011-I 83- U PIa®,
SH>ANECDONe QN PCHCNeb gD
DPYACNPCDAYDC CLLeCe/[ Mg ASba ALSNCNA>LC
D>aPbeN<EbCCALSD T o o cPrdLNPCDSbeCSa e a®
P EICCHNNT*NC LceC>ONe.

LcbCP><oNe CLA%G SboACDG™NC > CHLC,

Aba AYPNCNPD>RC Ned<PCP>YLDCCSLC Nasbia T ot
D*LAb™o® o Ha APdCCeNCNSHCSasT®,

L SEPANPCHINNANSONE DP%aSa ™M CAPI<
IPESHECAAMe0C, AMAg ™0t AN Peg ™1 NaShiaslC
IPRCDAYT* N AL Sb.oA DT SATH o
D>aebPNo®, aa APdCPCAILL Mg CLL%/LL5bG LC
<BA 90 APDNSHECT>C, Q-cDbdlPhnnedS CALMLC
SE>ANBL e PLAYDC UL 5 @ Ha AICA L o
SPISPLSHECSoANE SH>ALNINSDITSIC ASba ALeNENAD>SC
CLLSO/LMPO® @ va AbdC NS CILa o

DLADDONe AcnNCeCH NS/ CNRACHE, CLod
SPISP<eC> G, Ao D<LCHSHECANe
Cdo < C>ILNG, AbLSashsheCs > AdbibPeaSasIc
AcnSbNSHEN<P aSo® o Ced<ddo™ g®
A0DBNMANe, DPYBLLDCN<b P aSas
aScDbdlthenNed® ot LbChyn b a? L 5
AMNGHCH>RD e, o DIl nAbdC < A

81U SPrp<c D®>C 2011-UN<oJ.

QLCD%, a“cDPLNCAAGC BRI 2o
ASEDCWTDNT® Pabyot DI G,

2011-T, SbD>AN®eCD>o ™0 IPcDCP>R=cIRDC

4NN DI $1.73-1€ Do $100-CLE Sb>ANBCHILIo®
AP DPCHR-CINa® Dabba® $1.80-0° 2010-"Uc DD,

4 SN [PUMSaShe DM, a“cDbdlPhenabdeCD>s®
MPLP®N N YL DTRE Acn<dPN ot AP *Dn<co¢
CLA%G® Pa Db nbNJC L SN rege
Sh>AECDILY® Asba AYN.o¢ APCIPC>Rc<Na™.

JCRTDCo Pabbonoslc PabbibeCndsbiasle
LcbbNa® AcnaD<C IFRS-dNUC <Den<deNNe > SC
IeCDILa o oC0 DabbcDSheCPY>o <) o,
QO APCHRIDONE CAPI e CDI Lo ®IC
CLDI*L, A9y Ld<: ASba AYSNE Ace
AbdP<HCARCHNE, DD, Pa byenr<Ne
LcLAC <t APDSNo® ASdNcns<Ne.,

QSGJI APIo5e<n DI a cDodLehbPea >NE PN®NCHbHECPaSoNe

(YMIR) 2007-2011

$ 100,000
$90,000

®2007 ®2008 ®2009 ®2010 ®2011

$80,000
$ 70,000
$ 60,000
$ 50,000
$40,000
$ 30,000
$ 20,000
$ 10,000

005/<d® Sy >n Nt d>C Nbere Lo
022> b A

d<Ad ad 0%/ *dvd >nd bR
SGHPAL AP L <24
JAc*
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LG AlLSUS NPAn 31, 2011

AcPEDEONE QUL Dadbe<dos, HLLsb>NoLsDC
A>CNNDHCHYT® DSHD>ZPNAC DPYRE—NCNRC>oso>C
ASba AY®Ng® P Hn<aSDnsbd®oC a cDedibNensbd<H
blYatd® bNLMMoC AD>c CHYa® <Ly PabbsdN*Meae.
D>dd CvR ICHC oo C>ALENbhegstse
CLLSePLESHM L LC PaDYAC ADcodo oo

D>adbc<C, AcPyDLLAYLC AL >o o< CLbd<
SH>ANOCD>G N0, DSHLSeCPHCPLAb5 A NL.

?OLIC CPI <o ® bbrL~Nbo®
Codd Dabbc<C ADcSh®>C POLIC (PO o™
SE>ALNST e GSPBLESNe A CSDC NPYLaNC
LAPIAQALSb AT ACSHST Mg, /DLIC
CPIP<E<TSC SH>ALRNC D*LATHSHC>AYDC Mo
>Hon<afocb®o® <AL anaPCPNab CAPI]
SHD>ALNCINC A obdC @ PCCPCDILIAQ IS, /D¢

CPO <o bPrLNND T ® AcbG oD%,
CLdo*LA*Q D*MDa vy Ldo™l: a“cDbdlbNennbde
JELAL M ab, Sh.oACDPNEN e gb, NPDNLLY M g, /D IC

AFLPYA g HL PaPYSbeNCNT S SboAc>PNeN g,

D> oN<aPCPYC @ Ha PCHYSY PDaeh ac DECC>ILLC
ACSHR*QSTRE Lda™l, CLdaLI*Mbo<sT<a:
AP T g Pabbenasl aDSPNNCALa S,
RAARKHIC QUL SCLAYG® PabcP<ccdo e a®
SbOAT*NC, LUAS, Pabbenosle LebCPheCndeEs,
Ko <C>JINC ASBEIAND. 0% <GSPPC>LC

AP PN PN T NC SH>ALY>LC

SE>ALL DD, PSHPNLQLHCDC Coda™l DShcLsDe
DLASHOSIN M et YD ¢ CPIP<ISa®
Sp>ALSNSHST o Coda g o Dbl Lia®.

P N PaPyronaolc

D>obbcDioilc LebCPhn<ce

2008-"JNJ, baCl Pabycnnt Labona™ot bNLAC
JNPNCACPE>C CLT A oD NoC Pa et

PaPbcnoilc I5GUHPNCHLC APC®ILLo®, Poddae,

‘g_o<1rx 1, 2011-T®, <'12)quCrL<1“bc—%DC 2SS
PaPycnaoflc Pabbc<do® LclbNo® International Financial
Reporting Standards (IFRS-‘JaG®CD><C @ AQ®CHALHNY).

Yoo 2011-T€, PaDYAC I>c oo™

D>aeb<C ha bR PSLC LebChoONd ball CLAG®
LHPBCHPLLC PaDhens<NE DPANYD>T* MY/ D LAD T C,
Qe DbINC AN DN P>C JSHST Pabbonosic
D>abbcDPNo® Lodn 1, 2011-Uc®N<od, AcSbse Ne
NabDo gt Ly ICDYSIC CSGUIC DobbPNo®
PPegshiaPeat AN>Nob, CALAG*M0S, Ac*NC
2010-T aND>NC DSH>IDPLeb g e>C | eCPYn b5 o¢
YR Pabbonaslc Dadbe P>y DC,

PaP>55b®NcNbCiolc <DULAC

Aba AX®NG® @ cPbdlbhenAbdC Ll*LE 0o /<5C

00 2L (LcULAY LebCDYndshse>c CArd<

SERANBCI>C QLLPShS g gt PabLNbn<Shia ot
Asba AYNC AcndC N>g<%C>g 0t

PaDLAC Clea SHP>ALRCPD® atcDbdlbhenabdC
YL N g IPIA QNP CH g,

Qs DN nAIC Pa DBLSbST Mot ShoAcD>PNNC
DGALC acPeNKSIRaSTe Bdol, P> YD
Ab<P<CNNL*QSose <G*oSoLd.0¢ Acndot
C'2ahA*QS LPE*aNSodDNe APcD®CHY*a HNy
ASba AYSPNCNNGL SH>NNBCDSHECSTST APC>SHECI T,
QS DbdPNCAAIC ddo > DGLSE®>C <dSbPLa®
PaDLBNI®Ig? (oMb AIN*Ma® No<lo
PN ?) <+ aSbeNP<Lg g 108-

Mo - 120 >~No®, APy oNe PrLCHee
PabLSdNbo*Mea®, 2010-T, aScDbdlPhenabdC

QPRI PEIC P PLSheNCDHECe DS ea®

bN<5NC ASGNHNE ADBCHHNG PSbcb>oNe CLST
IPTIATHRCH N 0C ALy AcYP>oNe Agoshse<Sas]C
r<EINPY>La®e bN*Lo ™Mot ASdNcLNe
LOIPCDILL0C SO N®C>HNE IPIALSHCH e 0C,
CLloaq APeCDALcSTse ADPRECPC>ILSD%

AP0 o cDbdithend o bNLN>RD) AC,

Ar<bg=re pELCEC PaPLAC (KKCHNC)

FPLNPCH>RESC JSGUM-<I5GJ I B%C>ILa ea®
PP RN 5bHI_o¢ IPCINIPCH>RD o,
IPHIBCPREANC CAL PPLENST DY aSa <>,
DN o> Ne IPNPCHG Y BECP aSa™NC
Pabla® AP/AnLD>Ia® DAY aST™1C,
FPLNC>ALC DBCPILL% ST M AgirtDshsd<IGLseDC
AL ADIREPCDILEONE DBon<at e aSehD>ase
QDI CG AL 0¢ ABINERNAC, <M o egb
SEPANECD G P PCP R T g

Pa DL ReNE SH LA SGUI IPONIPaSLE,
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AL Aox<o AcnALC ADcCN7<Nehab. (> CNNE
BNLAYPCCDSe (D<EPDC CLoda™L bLMY DY A<Sh®I g,
bNLNB®ANYS ASba ALSND*NCa® blYabda.

>N bNLAYNE bNLSBECA* Q> Ac Mo Ne
LS NC ASba AL D> CNM>NCE, Lo
cCasTPCa® Padbob ANANDYHEG<Dgd Sh>A NG,
SprLeL®, Y CaSTCAS Pabbo® aNAND>YHEg)C
SH>ANAC CLAG N Ly AALSeASSNCDEoNe
CA¥eQ®NCPBECEST I>CENNE bNLAY 2 oC,

Pablob aNPCNCNdbEaAS Sh>pPeN*L,C

ba Cle <SGJCLeCS AYd) 0f, DGLIbEN®I o,
ANPCHNCNSHECTS® Sh>ANCHS5Ne Pa PYAC
A>taho Mo Dobbe<dS, ARCDoSIC o da A®CHSdSoNe
APLPY g, CAPda™L PaDYAC D *abha™Mea®
D>abbce<tLa®, AALNEDPNSHHECTE® CAPd

WP CDaha™MC Dnc/LyC aNAPb o ST Ta®,

CLAG SN GSPDLYD o Mea®, L NGO LC

QA APC>/LHI%®Iob Lelso®.

I5g /<> Morneau Shepell, AMTEdHIC Asha ALSA>C
IPPT<SADBECS T A CoPLIAT>NT®, Acn<Sbe P>
A CH Do IPSbPNP Do eab, <Ll AALPYTo®
NNGC D% QL P*LNC L5 SboAMCNSLALC
AbSNPY 0¢ IPHIASHTHECHCHNC blYabdC,

e Y
fie Jée
QUIsb® QL >N Asha ALl

. B2
e |2 eelazim,
todny <Dn
QUEShe DL Pabbcna ST ANCNGSNa

LA 22, 2012
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MORNEAU

SHEPELL

APASPILCGEPE ShoACLPC>YaSTilC SH>AMPNC PSH®PNNT Mg AbdP<Ibh 0¢ IPC®ILENNC Asba AY®N .0 Acndot
4CsaDnrede AL s DedltNenaede blYabd Mo bNLao® (CAY>Ya® “blYabd®c®”) NP<OMS NAn 31, 2011-1¢ (> g
“QPPSeCHPea”), Dabb®CDILoMC NNSCHILNE SH>ALNNWNAC, A Cc DIty ac PCPNE, IPONNoso Mo DPcHPNC
QLo boAc*Lrenc Do CodagsbCPUMT A“c CYLa® dPShio™Mea® Dobbedat, AP ANe A CSADC DIt Db Ny
Cedo*L AcPYD<ONY AALPYPE 08 DSb>IAN <P LY ok,

AFLMGo

1.

SH>ALNCNRNEN LM SboAC*LePCHL*a*Da® PabbPNC LebANe Dab>c DSIC blabd o L*Da®, LbC>oNe >RNe ot
LceCDSbeCndsbiaGeCDPLLa®, SoP>aeC>c D> IPDENKSLALC ShEAEYNNE<UILLS, atl o G®rLe DPCN=a® <DP*aSa®,
QLo DPCHILSAC SHPALNNRNCANSDALLS atlva*Meo® dHL o Acda™Pea®, AMEIINE CARGL < eCD>IL< ot
KPR Acn®a’o i Ao*o¢ PN ot SB>ALNNRNNe<UALLS, AX*afo ¢ boAc*LoC>cP*aSo o
APINPLQST Mgt GPYeaSos IPCIHECNLTDPCHab blYaldC, P Ua<dJe A CSADCDTIC Dy g II%CH>a, blYabde
oA PLC aNeCPALo* Mo dMLiosbio™ Mo ARCDo* o AcM<PNo¢ dNc®/{ o Acn<®a“o ¢ Ao*o
IPP>NEN o€ QL5 Arn <D0t AYDEaHeCSa™ M a® aN>INRNC, blYatdS Ayns/Lc DM Ac SPrpeC>o o®
CAbda™L aNDINSN Mgt CAV'Lo Cbdd Dotbe<e NNGSHCHC®NONC, CALAG*Mo¢ SPrReC>ILa™ Nt /Pl ase>C
PP MDA N b NG NNG®ILo™ M I*CDPINo® Acn<*a A“cPL{.o¢ A o™ o IPcP>IL®Cn Y >RD o

P EDLENMNE,

. Sb.oACT LI o PECPCHALNC IDPNCHILNC aNCPHBCio M0 IPINHHECHCHNC q LI JSPHLENT® N1

6o Mo SH>ALSTUC Sh.oACDA e ndSbiT Moo,

- ADZALSDCDSDC GIBCHILNC qHE>C ARCPoC ShEALRCHaSa e GSPHLNNTC QL Leb?LEN<e NG IMPseCddar®

SH>ALPCPL ST Acndsbioile AD/nYDBCNLb®Ia Aba Aot a“cPrdlthenr>Lot NMdN*Mo¢ a.oDA*a® ba T,
PaPLDPLCda T H>ALAPCHYIC LS Pa PYb®NCHT 0t AL ARSI Mg DL 0 blYabdC.

. @ DECHCPILo™NC SH>ALPCHL*a™IC PG Sb>ALPCPYo® IPINNCDC Dy La GSPeCHUI™ $263,368,000-U<C.

Cla AcSH®™>® AQPNBIT*Na ¢ Abd/<tNa® <L /Do PhIT bLMYDSbeCA S Sa™ M0t IP*INENa® oMy D>Lo®
AP ST g PYUo S SODPALPCDYT? DM ot a PPNt CG A% N ot Dy Lot /2o doraC Sb>MLcPC>Y ot
DDONYD>Ro. Cl"a AP CHyNbio® AcTb®>® (JabNot MPP<Liod®No™ NI dN* Mo, PY<o AcPNN*NO® AMa®
Q“cDrILENbTNNA>YT? ASba AYPNNRG®, ACTHE>® JSahTT o cDbdPN®CGAPLYD 0f NP oI a? ddaD<NSb*g®

Aba AYOMTb/AcndTo® SboLaCPNb®/¥ab, Codad AcyD M LLC.

. PN SEDPALPCDNE APC*INTD T I®I0® aldo® AQPNHRPCHC CLA%0S A DAC o*o® J*odcsdLo* Mot

a“cDrdlNbndsbio s Mot (A*MoNC PI<do CAPI IdaD>T DPCRCHYNSbAUNE Asba ALY /AcndTa®
SbaLaeCPNsb LI Sh>AL D> L Pa PYAC D aha™ M a® Dobbcde acdMNI®Ia® NNGPCHILHNE NPYLLa®
Sob>rLcPCPo® <D P*Da®.

. Codd Datbcdc NabPAL2C, AFLLYSo, LabCHENK®ANe sh>ALcPCHade D% N ADInYD>RDa® DabbeCHheCio™Mo® ba (T,
. SoDRALPCP*Q™D0® DPDPN*MC D*LATD™>C AL o Aba A7®N0¢ a“cPbdlNanrbde Lal* M o® 0a /<", 2007,

Ao Meab 21, Aba AF®NC a“cPrdlPNenrbd®ot LeUAS, 0a 2T, 2007, AL Mea® 15 <L blYabde <DL ot Lo
ADIALDSI A g DNbbBCH o AcndJo Mo A CHgb Db PNCNTHECia®,

7 S

N* LbA Thane MacKay,:FCIA

HEALCPCPRDTY Ao <e/LY PabrenoTCd< Pobbe<d¢ AcnbN*L.o¢
PP CPALLDC HAPSE SaolS, SbDALPCPDTb Ao <%/L{% Pabrcn o
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Auditor General of Canada
Viérificatrice générale du Canada

A*TedD o€ PaDren?<Na® SHBIEND< ANAPbeg-eC Pgbbqr e

[ C>Y.0C bLADY.0C ASba AYSNC accDbdlbhenrbd Mo ACCSsaDen ol <L acPbdlbheno sl blYabd®ot oatY<sT <L
0a 2

Pabbed N PabYAS AP oo Mot DobbedUrLig®

ANPbTa e DGEPC @\D>N*NC Ceda g sbCPNC Pa bYAC A>T da*Mea® Pobbc<do® Aba AX®N.o¢ Acndot ACCsascnoc <tLo
QDI no S blYabd*Mo® 0aP<slc ALl 0a PLIC CL® A Ne PobbPNa® SboAc*Lo*Mea® PabyeNJS, NPAn 31,
2011, NPAn 31, 2010-T <L bodn 1, 2010-T <L DobbPN*Nea® CLePDab LLAYDILIa®, DabbPNty Pl g Mg
AIN*Nea® IPSbP%a o ALy DabbPNo® Pa b c AC ADctaha™Mob <SGJa® A/ b Do NYAn 31, 2011-7 <tL>
NPAN 31, 2010-T, <LL> @ AdSYLNa® AHLnDYo? PaDbcnoilt ACHo® ID<dia® P MPealy DabbPC>RDa
Sb>ALNCN RN g,

JHUNBBNE BN Aba AL®NE bLADSC Pa PLAC Ibcodo ™ o® Pobbc<lo®

ULH>CH>TMC Asba AF®AC bLAP*LC NaYDheCio* M a® dHLo ala®/LcNd®Iab DobbsbeCios Clbda™l PabyAC
I>ctoho Mot Potbodo®, LatCONE /R Pabbenotlc DobbiheCndsbio™ Lolio®, <tLo Aba A erLC As<o
I>CENENRDLE 4PN 0C AL o GPCDYo IDNSbia™M ot Na bD<*aNSsa Mot Pa PYAC d>c oha o
ACbnLb* NS T Mo A Do NNsbo®, AGY o U6 ¢ CHLCe/LIA QS oD a ¢

Pabbcn~No® GNA T#NC Pobbe e

bLADR*L AALPYe g DSHDPSbn<sbsasT Ceda™L PalyAC A>T da™Mea® D*LANMDON aNvboc DSoba®, aNAN<bb o >SL
LM baClm 10%CPLEDC @ ANAGC SbP>rNPNad. CAPD LaN<dEC Lalib'LC LaNdndsbio*a® AGY*aSbndsb* NS <L
<Sa LS NAN<Sbiose AL AcnN<n<sbia® PabYAC ADbcaha ™ ea® Sh>ANG ST PPN aoar TNt PabLAC
A>T ha* Mot PabPCPNC A POBC b g o,

Pabbenoilt DobbeCDAlda® Sb>ANG aNeCHPbose Ne Acn®AYLLC ADASHPNCDDONE aNeCDALo o
DPDOCDILa*N < NPBLSINaT? A GeC>a* Mot <AtLy NNG®C>ILa™ ea® PabYAC ADctada Mot Dobbe<a®.
ADZALDC DI DHATDOSC PaDbab SH>ANIC AALDPCDILo % ab, AcSbe /Ny Sh>seC>o*Meab Pon<darPNsbsL*LC
ACHPEBCHILALC NNGRCHILaM o PabYAC ADcanc DeCH eab, CALAGPNY AGLETSC PRR 5% CHL%JL g0t CLbd<
D> oAdaPNbEIa® SH>MPN*NET®, Sh>AN®NDLS A ALNEID>PNHALTE®> Asha AYSALC Ao AD>cCNSNNRbCH e
NrsdN*Lto Sabbo*Mo® aclCHILNiONY PabyAC bt odha*Mo®, altlly®Dat, PY<da ARCD*NOa® ALNSTo®
DSbDYSbST T ASba AL L o ID>cCNSNPY*NC aLLSCSLMLC, ShPMOCGLC ANPNC ShANBCSHECESC Pa Pheno it <DUMC
<DSHECHCHNC L DPDENHECLMLC Pabbena sl ac DPECR*NE, At Shb>ra<seC>CNseAb CLSTe >ardbeC>ALENSLMLC
PaPLAC A>ctoha Mo NNGCHILLC,

DEANRS SH>ANBCHL g/ M o\ eCD>Pb oL oNe NPNYLLC aldo™ Mot Lo ShoA o™ g DRt DSp>I>I*aSa
e ShEN® AL Pa bl SHEANPADSHECSTC AN C>o 0t AFLMYbba CALAST o,

DADTHNC I bNIDIC AALPDALo o

DH>IDONe CALa DabbGcdda® 11-4La ot PabYAC > toha™ Mot Dabbedo®, Aba Ar®N .ot 4Cia¥*dcn ol <tLo
Q“cDPIlNCnoC blYabd M 0aP<I 0a DL, CAPI AcMNC CSPCLS® INCYLL0¢ Acns®aSoilc IPSDILPHAC
ANeCHILNCPOMT D0 CLLPCHILTSS, <Ll A ADAS APC®CDHECEIATP>HONE IPCPCDLAIH ab. I LIsb>NC
Aba AF*NE QL DS>C IPCP*a o SboACRCPo<SLMLC CAPd CHLPCHILLS, Abdrq®Cndc™ ot dPcIndc™oC,
IPCHIATIC AP BP0, IHL 5 AZLYDIa IPc®ILEN 0, a“cDPdlPN®CGA Mo l¢ Acn<*a ™Mot dPcndc™ot, <L
a“cPbdltheCA Lo 0¢ IPILEN 08 CLA*G*L.oS, d<5ac Pe>® q [dob acl/LCNI®Doy aNAb*oSYLa NPNENY=asSae
Sb.oAC Lo Mg CAP AM<bdMy>abDC, <L DPCRac DML SPNeC>Ishbndsbe L L AP RECH N 0¢ L >
AINPE 0t APSH®Da® NP NPAN 31, 2011-1S, <L a“cDPdleN®Ciod™Iof dPShio™C, CLAT® bNONe LLAYDT g
AL Pabbec A I>c e DSo* Mot I5GJIC AlcPLYI NYAn 31, 2011-1<
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IS SbNEI e AALPY Do e

APLPYSo CAL, A*PCO<N DN ShoACHCPY*aSa*MC CAP ARCPR D¢ DSbDYLLC DYLAD o™t I8+ g SbcN<®eD_Ic
APLPYDILa M eo®, PaDYAC D aha Mo Dobbe<t NNGPCHILIC Q> CLACTCN® NNGHCDILa* o, DabbeN<se Nt
PaDLNJC SboAT M0 ASba AP0t KCCSaIno S a“cDPdlbNenAC blYabd Mo 0a W<, 0a 2, NPNC NYAn 31,
2011-1¢, NPAn 31, 2010-1, <L Yo 1, 2010-1€, <L PaDYAS SboAcCDPCHDSa Mgt AL Pabbec AC AP CheDsa o
IGJa® AFCTb®Da NPAn 31, 2011-7 <Ll NPAR 31, 2010-T, LebCDEN®ANe /SIS Pabbono s DobbsbeCsosic
Lclio®.

PobbcedS AP*MPeg? LebenSIt LocLso50 s LebChILynd5hsd o

LcbCDYndsba™ Mot Pabbcno T <bcNosC Ll 0al/<sT <L 0a 2, Dabbc®>*, AXLMYSab, CAMIL Palbcnolc
DVLADRC PSITT Pabbenosle DobbibcCioslc LoLAC <D%ChILC, ACLPY D DS®ANe BNIC A5G o¢ <Dc®NC>ILo* g
0Ca® Lalibicsa™Meot, Dabb®CILN®>C babSc.JNa 4-T PabyAC dbctada*Ma® Padbeda®, CALAY QI
LcbPLoNe SGJc DSt /Sa<o®.

JLLCPSe, AALPYGo; AMPCONTONC CAPIL <BDATSbP*QeDC DShDIDILLC D*LAP TN AL g SbcNL®D IS AALPY D/ Lo a®
NNGBCPALY, AN Pabcno it NNSHeDPNMNE IDBCHILSC Asba AL®NC CCsaDcno it <t
a“cDbdlNeM M 0C blPabd®ot 0at/<sT <t 0a D <L PabYAC Abctoha*Ma® Dobbe<t I PPCHILEN>C
Coda.geIC, ALLCPS, I CPBCCSTda™NC PabYAC Asba AX®NE ACCSasDnoslc Lo acPbdlNenM %ot blYabd® ot
0a%<T <AL 0a 2, DR/LL aNATCa? Pabbab Pabbc>PN N eab, CLAG SN ALLA DT Mg, Lcb/LEN<seDC
Ao X-2Lo® Pabbono T > Not Lolbio® Lalbsodnb Mooty 0a/<sT <o 0a 2 <L Asba Absec
a“cDbdlNeno e Lal Meo® AL Lalbiod* Mo 0al/<sT <AtLo 0a 24,

ﬂw%

n>acs N

AcCAYDALE® Pabbons,

Ab¥N CLA%G® Pabla® aNAMYKEIC Sh>AN®NIC ba CT
LA 22, 2012,

AL2C, baC
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(CONP O ba (™ PabyAC Lt o)

NPe_sne
NP=sre NZAn 31 Lodn 1
2011 2010 2010
ASINPyPe
Pabccn® Pabyo s acldMde (>abbe 5) $ 425 $ 5543 $ 7,097
APSILC (Dobbe 6) 274,809 270,527 268,098
Sp>ANPCDLLa® SOACDT<I%IC (bbb 7(a)) 2,013 1,667 816
4PPe PN®NCHoeIC (Babbe 7(b)) 2,117 337 153
APSeLR®IC JP I 168 275 290
AN Na PN (Babbe 8) 5,509 5,481 4,180
ASINE APcPLOLC (Babbe 9) 3,021 3,403 3,350
288,062 287,233 283,984
dPcLPNAS Ly ASINPYDRcC
dPcLbNAC
APC®DILPNDA @ D 5 bN<KEe <IN IP*DnEC 2,984 3,485 3,337
Sp>ANBCD>IL NG DN®IPNAC 1,009 981 1,846
HALS LA*IC DYGra<SA*Lot APcn<ct (>obbe 10) - 930 5,004
Ab¥®CDLA ™ 06 APLPNAS (Bobbe 11) 263,369 241,295 233,025
ASba AP*F®D 0t A AbINC (>abbC 12(b)) 983 983 931
268,345 247,674 244,143
ASINSbSo*Pe (>abbC 13)
<A>CNPENP0C <<KCPC (14,044) 5,236 7,578
4PDYNE ASINE Aa*MeCHo M ot <<CHC 301 187 -
APSILaC IPHC QPRPCIHECST M 0¢ <<KCD>C 13,548 16,475 10,558
CCSa®D oSl Ponda®Ienos]c <<KC>LC 100 105 105
AT 2UL®ITHGL <L <L C>NC 19,812 17,556 21,600
19,717 39,559 39,841
$ 288,062 $ 287,233 $ 283,984

bLPYD>LAES (BabbC 14), DS ®I o (>abbC 15)
Cda g bCPNC Pabhcqc € AcMHP2C Codo*L IINCLAPT® PabLAC Ibc todoo® BobtbPN.oC

QEPDCHILLC > CNAE bNLNP oC:

/

SACYt dHD>
AbPRBCDS, I CNAE bNLA 0
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<9GJIC APOD® NPAn 31
(COAP O ba CTI” PabYAC Lt o)

PabycdS, PabrcdiRec<RC

sb>ANPNo®

AcHD>oNE: B oA ®IB a1 ADT NN 0 IPcA<bPNC
A®CD> 5Nb: > oA<a ®IH ¥ a51C ADoRD><Nb5a5IC BNDC
ColLeC>YLE5Ne bN<HNC Pabbce<C

APSeI<C

SPOP>PNMNC

PPNy D>REDC

AP%®<a® SHPP<IPNC - bN=SNE (Bobbe 6(d))

AP®<b5a5 1 PELEJNoF

CelyeC>IL=oNe AP®/do® Pabyod re

APSPILPNAC

Q. cPrdLEN®CG AL 0¢ dPn A<

a“cDbdleN 0¢ AP ndES Lo by QUM doo®/L<o¢ (>obbS 11(b)
a“cPbdltN 0% AP dES P2 o Ut KGN G o/LY ot (Pobbe 11(b))
NcHDALIC LalL®Nde dPESdy>a IPc®ICH>c DIg® (\DPCHILIa)

LALSC LASHE DPLGrad®N N of PNALES  (BobbS 10)
A*USPY DR ACPYDNC LeL®NJC Dot Drndsbsede BN®NCH>o e
>NAES <WUatNot TPP<So<\ 0% 5

ACAAM Acn<WUrn<sb®I 0 CLAe 5 IPcLPSD>AC (Bobbe 17)

CLbPsoMre YLAYDC

2011 2010

$ 43,174 $ 37,002
563 220

(841) (607)
42,896 36,615
7,296 6,526
1,312 1,046
3,236 14,381
(857) (767)
10,987 21,186
53,883 57,801
41,727 26,635
18,557 15,679

13 (72)

(250) (226)
(1,229) (552)
58,818 41,464
14,907 16,619
73,725 58,083

$ (19,842) $ (282

Ctda o bCPC Pobheae € Ac oD Codo*L <IN Do PabrAC <IPbc *ocdo**a? BobbPN.of
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<GJIC APD® NAAn 31
(CONYP2a S ba CT” PabyAC Lt Ao

Ardd+re NPeod Yodn 1, 2010
CLST® bN=sNC LLALDNC 2011
BT AP®DG® Pe
APPNSHECT®IC -2 ¢ 56U IC
SbPJCDC

OC>TNC AP®DIgd IPNC
QPASHEC®DC - YD oo SGJC
SbPJC><C
OC>IE AT
<<LCPYoC
OCD>IE AgS oI5 Db YL ALSC
LA%dE PLGo<sa*L.oC

OC>NC 4PDINoC ASIN.oC
AP7NSoS e <<KCPYoC

t<da D0

ardd+re NZAn 31, 2010-r
CLST® bN“oNe SLAYDNC 2011
OCPNC QCCia®Io® <<CP~o® -
<€CSa®D.0¢ b>pLoSIC
Ac®o<dPNoc

OCPNC APIC QP o¢
<LCPNOC - LTa s Qsqdr
SbPPPNC

OCPRC APTIC QPP o¢
<LCPNoC - Y2odo 5QJIr
SbPPPNC

OCPNC Ao oRIPNot <KCP>Yoc

OC>NC 4PDINo¢ ASdNa®
IP7IPNOC <LCPC

OC>NC 4PDIN o ASdNa®
AP7RPNOC <LCPNC

ardedere NfAn 31, 2011

DcNesd PR AIAS  APBIGE 4prre Donda®dene
Ar4edAC 4obeCiotfent  dPpbeCio™Men  dCCia™dcfolt  AgiowddRPasesle
([ruiee) <LCPre <LCpre qHdde <L bN“ore
$ 7578 $ - $ 10,558 $ 105 $ 21,600 $ 39,841
(282) — - - - (282)
(8,557) — 8,557 — — —
2,640 — (2,640) - - -
(960) — - - 960 -
5,004 — — - (5,004) -
(187) 187 — — — —
5,236 187 16,475 105 17,556 39,559
(19,842) — - - - (19,842)
5 — — (5) - -
(2,589) — 2,589 - - -
5,516 — (5,516) - - -
(2,256) 2,256
(270) 270 - - — —
156 (156) - - - -
$ (14,044 $ 301 $ 13,548 $ 100 $ 19,812 $ 19,717

> CPoMof Lo <<KCBC (Bobbe 13)

A AY®NE QCa I o¢ @ cDALhenrDdolos brYabdt bALMC | 2011 ISGICL® Dabbede 3 ]

Coda g bCPC Pabhcoc ¢ AcMeP2C Cdo*L IINCLAPT® PabrAC Ibc todoo® BobbPN.oC,



<GJ ¢ Af D% NPAn 31, 2011
(CONY2aOC ba CT™ PabLAC Lt Ao

P> Noslc AcndUe

PaALAC AYDCB®IC Dda LE:
BDINPCHC DT ASba AY®NNNC
APIa® Pabysbia a®
APCPCD>RECILI®
PIMPBPNMC

PaP>rrc AS APCHCHILIC Ddo™L:
APC®CHTNC @ cPILPN®CHILLC ALY D 5N S2GC APy ot
PLLSEDANY® o€
oD>APNT® ASINa® ANNH>NG S
AP/NY Do Pabbo®
AP APLCPPCDILLS ATHRIAACIS HALS LA DYSrodia Lo
N>eod®NPYot  (DobbC 10)
SH>AN®CHT G PNSADNC
PaPLoc AC (DBCHa*N) IG*LoSIC A>c CNosIC Acn<%U<oC
AP/ AcnoSdC
o D>OSTSIC ASdNa® NaPNabo
o D>APC>T*NC ASINE IPc>LC
Pa Db c AC AP®YL oS Acn<oc
MPLP<So>NC Pa Db c A Pabyc ASH ac N

PabPY cAS PaPYA~S acl S, 4SGJI APdchsosT

Pabbec AS PabYASH acl¥lS, 4SGJI AlceOr

2011 2010

$ 43,484 $ 35,299
- 11,949

1,313 1,046
7,296 6,527
(36,731) (33,192)
(16,568) (15,833)
(1,109) —
(943) (4,002)
(841) (607)
(4,099) 1,187
(852) (2,188)
(167) (553)
(1,019) (2,741)
(5,118) (1,554)
5,543 7,097

$ 425 $ 5,543

Ctda o bCPC PobbGe ¢ Ac NP2 Codo™*L <IONcLnPo® PabrAC dbc odo**a? >obPN.ot.

3 2 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

1. SboASDo*Nrc P Chc

ASba AYSeNC CCSQ ®Icno 51 a“cPbdlbNen oSy bliYabdS bNLA*NC (blYabd?) AcSbsLC
ba.Cl. bliPabde, DPP>®C®IMt AP /LoS I, A YPNCHD>®>% > CD> s> N osbSTob
Do uD>r/LIa® D% Ne ABa AL o “cDbdl bhnAbd® o LclSoC 0a P<ST 0a 2 (LcULAY).
QLLCDS, blPabdt bLADPDC I>c CNA>TTY Pon<da ®Icno € Lalio?, DrSvo<%é\ o
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) 0Cc5 <PPL®CDILI S Pabbenosle LeLPNAS, DPcD®CPo e NSPNCHILILLLC Ac
D ngse/L¥eOc

LcMdE"D Lo DPP®CPo™Nt NS PNCPHRC PPo Ao D NCBIL*DC B H*L.o¢
NSPNCHCP®Io® bliYabdt Pabblcnosic Dotbc<d Mo dCo NNGHCHIL2C. Cbdd
NNG®C>ALo™MC LcMN<db®DC L5 DPcP®CPALo™MC, blPabd® DPc PN HN® Do G- MR ¢
/20 \D>o %Il bl Ya’d® dDPLo<%®I]¢ CL*do*L Lclbho® <DP*a.d<PNe.

3 8 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db
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Pabbcn?¥Nab JILPSAC IFRS 9 wWNC

NSPNCHC DI AcSbGI P2 c®<bIPNo® Acn<Pho® Jc 8T Pabrenosle Lalso® bNLra®
Acn<UPLIo® AQ*MC>o™ o AD*NC IAS 39-1DC Pabbcn~NNob ID®CPo *o®:
AcCAYPo ™ L5 BEI®CPHHCo N <AtL s> 1D%C>“HNe o 5a AP NPN*NC L5 BPIGPN* e
Pabbot ASINPYDYo® ALy Pabbo® IPc®CDYndvc® DPcP>P/LIC LeC><HNe IAS 39-[€DC,
LcPAEe DA Sod®>C QSQUCL® P oo Pdodoo*a ANKSoNt Y odn 2015-T. SboNr
ADc®NCHILST* N AD™MC IFRS-9-TDC /cSNT Pabbrcnosle LalPNAS A DPcD>RPCH>INc S

IFRS 13 AlLbJg® <dPb®NN*YNoC BIGPNC

LA 2011-%UN5d, CAbI IASB-d€ /2 c5o< e NSPNCNCDSe/LNC Llbhob ZLSS<ST>C o
<DULPSDa® IFRS 13-, <ISGUCLSe <DPLSa<Ise/Ne APSHNe Do PYUo<doo*aC Yodn 1,
2013-T. CAPI PaPbcn<NC IFRS 13-[CDC AQ*M/DC gL Da® IPSh®NCN*<N oS Lelbha®
A><GODa® Do IFRS-d*a®, AAPNSHPCH><HNe ICDYST*LDob DPPPCDo ST IPSbGL J<®Da®
Lolbho®. LeP<ES CAbI D*LASHPCHC BvISHCCSosIC allbda® <IPSbNCN ~Nea® <Ll >
4spUCP>oNe oCa® PbPIPCAbio*Mo? LcNdc>ob, AL PCDo<®Ia® Dbl %D o¢
JPcD>PeaSo® ADZAYDcD®Do? <L AALPYDSbC>I/Lod¥o® Na Do Mot atlbDo®
APSH®NCNRAC AcJC @ 5aPNbST<IDA*Q ®*Da®, <PDATSHST<SLC PabyAC I>c *odhaM g
Dobbcdo®. blYabdt dDc®NNLLo<%IC [FRS 13-0 PaPYAC I>c o da*Ma® Dobbc>PN oS
QSGJLSe APGL®Dot Lo<dn 1, 2013-T®. SboNl <IDc®NCHYLSo*MC ADc*NC |FRS-13-[€D¢
PSS Pabbenoslt LolPhAS  Ac DPDPCHI* N .

YN QYPpse/LceIdC Lolbho® 4®DAcbP®aSo M *a® onPryP>+redc

de 2011-T, CAPI IASB-dC NSPNCNCD>®IC GPP<IPNa® IAS 1-1¢ DoPCPo " %ob PaLAC
IDc Cogé\o o Podbc<C, DSbDYb®Iat DayD>L*a sheCia* Mo NSPNCH>oONe I/ NC
CLbP®Do® Pa Py DPCHYC, GSPR<IPN*NC D P>IC AP NG L odn 1, 2012-T >NC
ADNsbeA NG ALy <D e NCHb>NNL*a s/ Ne, IDc®NCP>o*NC CLed<d GsPr<PNc
<PPIAT DTG APLD>Y P C blPabdt PaPYAC b togda*Ma® Dobbed Mg ANC>oSIC
blrYatbdc <4/ Mg PaP>LrcP>SAbbeC* Mg C,

de 2011-T, <% 2011-T, IASB-d€ NSPNCNCDSTNC GSPPLeC><NN* g |AS 19-T Lclbha®
AbBaAFPN 0 AbS/IN oIS, IDP G PCPT M 0C AAPNPCD>RYIC PR eC>Y*a So-* M of
b oA Lo ®ILST gt SHPALDITE SHPRPCHYC L5 LULALYDT*NC, GSPr<seC>< 5N
>abbeC>a M 0C Lo LPNAC APSCDILo N g DPDOC>ILEC AbdY<Ibh 0 <Sa >Nt ASIN<>
APcPILPNAC S, Ly ADPPLRCDYASbSa* M 0 PSbP>/P>HCCA*a N <bSa s NNGSe/L5Ne
DPcPeCDALEC AbdP/<Ph 0¢ <SaPN*NC. GPPLeC>/La*NC LeN<dee <Den<So<IC b odn 1,
2013-T, DS ADP%*asodseANe <Ll <IDc®NCHb>NNLea e ANe, GSPReC>o Nt L LPNAC
ASdo¢ GPIATDSTLGAPLD* N ® blPabdS Pablob AD>c*oha*Mab DobbcD>ibcCio* Mg
ANCPT*N® 0 blPabdt 4DhCC g Mg AAPNSHPCDRYDIg PR LPNNNC>Ia?
SHPP<IPCPYo® <t YLAL/L<o®.

3. ALLADNo® Pabbenoslc acPCPNE Lo AlLcBPCPR Vo NC

bMYa®tdt ac PCPNcDAYLC <L ALLcDPNSbA<SbAYHNe A Mo ALLA Do g ASdNa®
PPNl s, @ c DCCPND AALPNSYDPCHNC 5 CAL*LLS® ShDAN®CD> R SheCSLC

A AY®NE QCa I o¢ @ cDALhenrDdolos brYabdt bALMC | 2011 ISGICL® Dabbede

39
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(CONY2aOC ba CT™ PabLAC Lt Ao

<o D*ULASb®ANe CANLoo?® <D°CP/LYdo® <L A/ *ab, Ao onblyDo* Mgt /200N
ARECNL®DC IPHENLAS AP D> 5N CALAC Lo a. GSPPI®C>o*NC Pabrcno™ ac >CPNC
NNGHCPHHECH>C ARIANCD®CH g a.c PCCRCHIC GPPLeCP>o Mot AL ¢ Dabhl
SHb*LIA%Q® PI®CP>I/Lo* g,

ADLSBIre, Sh>ALNNNNS ALLADYo® a.c PCPCHILo™M* 0% a 5aPCPC AL DL
> on<daPNbr*a®Io® b oA Lo 0¢ JPPIPCPYN b bCtIo® PYUo<o Pabycnosic
<5GQJIe, Ldo™L AcSbSbeCe>¢

o DobbC 6 - APYUNC

e Dobbt 8 - ASIN“H Na PN S AadA%a AC
o Do®bC 11 - AbJP<PRNAC P EC

o Do®bC 12 - ASba AN AbI/<PNAC

/\_7<1%:)rb, DAL NNNPYDNC D55 ¢ AL DYo® AHLCDPﬂqquqJC F"o_[>‘7g—rL0'qJC <DdLSo®
LM o®e<Lag®? ALLAPYo® <PDATbPr*a®IC NNGPLCPHC®>C Pa PYAC Dobb®CDo™*a? Ldo™L
>obbSc o

. chbc 2(b) <tL> 7(a) - qb_ws%cw|__<'cr°~lﬁcr<1<b36 dPcP>NC
+ Dobe 2(e) Lo 8 - AIND Na PN boADIAQAS
o DobbC 2() - D®DBCPC

4. V?2cc®<e DPNCPo*MC IFRS Y SidsT® Pabben?<N¢

D>Sb>/D>GabIl CAL Pobb*Mo 2-T, bliPabdt Sa sbeC®YL2C PaPLAC b *oho*Mob Lcbdo®
IFRS-d%0¢ <D5dYD>Ya® AAPNSb®Iab AlcPLYo® Do Lo PUo<dU H*3C NZAn 31, 2011-T,
ACP>NLIC NPPCEN2ae AAPKSH®D b SHDALNCPYa® DM o <Ly <SGJIM Al SbIr®
N/An 31, 2010-T. NaybRc<do*Mo Cbdd PaPYAC I>cadha*M*a® DabbPNC, blYabdC
LOASY TN 0f Dobbo® PalbyNJC SboA*cTob, (YDa<o DSbD>IDILIC AM<bdsbso Mo
NNSba®) Na D D®>C L odn 1, 2010-T, blPabd D 5*Lo® APase/Los]c D% Nd
Pablcn~N*Neo® IFRS-dC. Cbdd DobbGe € Dabb®>C DrLADT®< Yo eg® (PNPI®eC>a* Mg
blrYabd® .o DbP>I/D>NPb o <5bSo >N 0 AP J®NC>PI > o *M*a® ba C GAAP-dNJC
DotbPNo® PaysdN*NC SboAc*Lo*M*a® Y odn 1, 2010-T, AL /20 <1JC NSPNcP®C Mg
QPrRseCD Do gt A baCl GAAP-d€ PaPYAC APbc oo a® Dabbe<dlo® APSd Lo
AL Alcsédo <56Jre NZAn 31, 2010-T.

Db reore JSpPHLYD>C

CA®Pd< IFRS 1-Tt  /2<c<* egb JIn <N N Pabrcn oS PobbbCiosc
LclSo® A¥*aDNb®>C /el JDn<dch®dob Ac Mg <ID*1D%q Sabso s, >NSIC
ASod®Ige Ao YN TPCYPNo? Do Mo IFRS-d%ob. bliYabdc <D%NCNcc >®IC
>do*L ICa Dot <ID*MD%a e NCHo:

¢ blYabdt ADc®NCNPLDC IPNeCPRT T AAPKSH®NC>aS® IFRIC 4-T°
DPCPCPN O GPPLEDYC 9I%I]CNDLYC AL Sb>ANeC>ZLJNe CLST®
LPPLYD N /D0 <JC SBPANSCZL*NDC JCJC EIC-150-d¢ DPCPCHY.0C PPLYDC
II®EILBCPNDLALC D*LAD<ON® SboAc L DSa*Meab P Lo
e S @S R [T a LI alS
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+  blYabdt oPdc DI ADPLo® P"pRcdo* o IDP%a ®C*"*a® IFRS 4-I
a “cPbdlNeno I beDE bNCPYot, <Ho NNGHCH>L*a St NP CocLA*a A <5GJ.0¢
SE>LNCNPLNC @ “cDbdL N ®eCR< oM 0¢ AR oS¢ Cd\>NC>o* Mo,
A NCPLIMT CALC*L*aSa IFRS 4-dNJC <Dcn<eC>RSo*M*a® IFRS-d<
Pabbon<Y*Nc. NNG®CHILo™NC NSPC>ONe ¥ NeC>YLo %D PJCLC
qGUPb*a >N, NPHONC PPdo Sdaea® (10-ob) <5Gda® sbP>ALNEN*YNENSHeNIce<C.

o Acn<dYoNeo® ASbaAbobt/Lc®Iob AbS/<bho®, blPabdt oP<c D>NC NSPCHSIhase
>do*lL ACoDob dMdoco® dDa Do o D Sa>/Lc>®Iob IFRS-d¢
LLSbA%a A%JULOKSLE AMAa>Me Lea>yst NSPCDSheCsdyD>eosNe YCLAO S /2o <JC
A5GJ0C ACSbeP>IC PSHDIDSI 5N NNGSHN): () Lea e 1PSbSo*NC DPcD>eC>ILC
AbSP<PN 0f APLPNAS: <L (i) <ID%CHSbeCiada® GSPP<seC>LaNe
(SboAC*Lo <Dy Sa*Neg® GSPeCP>/LeNHNC ShPNP<IPN D YLAYDYL M) NSPALLC
<Sa.PNo® dPc*®INdc™oC.

ac beCseCPhgre
Q. DECRCDILLC b odn 1, 2010-T <L NPAA 31, 2010-T LeSN<DA®Q ®>C CAPHT™L

~ayPc eIt PIONATQ M o Lt CPot ot I e Che P o ot A ba ClT GAAP-d¢
(QSPPQLCP>b P>oANe NNGPCDALIIDNE R g™ Pabbronosle DAL o®).
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

CPSONAIC>T*Meo® blYabdS ASINPYHC 4%oSaPNES Yodn 1, 2010-T (P<o*o®

Dcnd®nesre Pabyen’<¥Na® IFRS-a®)

4ndepiregse
baCl" GAAP-d¢

PoIwCPLYegse

Do IRS
Pabbenrfic

Dorbbe Pabyen N o aoaAbdNBCHLrieirs b.odn. 1, 2010-T
Asdnpre
PaDYAC PabYAS acl e $ 7,097 $ - $ 7,097
APSeIC 268,098 - 268,098
SHD>ANSCPEG® SHACDIPRAC 816 - 816
IPHNC SHBACDIPHAC 153 - 153
IPC®C>RM®IC JPLPNAC 290 - 290
ASIN=5 NaPN“> AadA*a AC 4,180 - 4,180
4PSbIL L5 ASINC 3,350 - 3,350
283,984 - 283,984
APcLPNACS ASINSHSADNE S
dPcLPhAS
IPc*IA*aN<cC <> bNPLLC
PN 3,337 - 3,337
Sp>AN®CDILLae DNPNCHYA<eC 1,846 - 1,846
LALSC LIAS DLGroSi* ot
dPcndee 5,004 - 5,004
AbS/<PS o€ dPcn.eC 233,025 - 233,025
ASba Abab/Lc®D0¢ AbdY<IPN of A 849 82 931
244,061 82 244,143
ASINSbSADNC
> ENTSIE <KLKCPC A 7,660 (82) 7,578
dPD¥N.oC ASdNo® <P»PN.oC
<LCPe - - -
APSILC QP7aSHeCSa N 0¢ <<CP>NC 10,558 - 10,558
dCS@*Icnosdc Ponda®dcnosdc
<LCpwe 105 - 105
AT HJCDRAPT S5 <<KCP>LC 21,600 - 21,600
39,923 (82) 39,841
$ 283,984 $ - $ 283,984
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(CONP O ba C” PabyAC Lt o)

QPsbNAICHT*Mea® blYabde ASINPY e 42gsa.PNES NZAn 31, 2010-T

AsdNape

PaDYAC Pa YA acdre
APsbIC

SH>ANEC>EG® SHACHIPRAC

QP PC SHACDIPRAC

AP®C >RSI PLPNAC
AN Na PN AadA*a AC
APSb®ILH“D ASINC

APLPNASS ASINSHSADRE >
APcLPNAS

dPc®IA*andc <L bNALC
<Pc®Dndc¢

SEDANSCDLLa DN®PNC>LyAES

P ALSC LIAS DL Si ot
dPcndce

Abd/<bN o€ P

Asba Abab/Lc®D 0¢ Abd/<bh of

o Sbsé\P<c

I>C NS <KD

4PD¥N .0 ASING® <AP7dPN.oC
<<LC>e

AP®ILE PATHECTT® 0 <<KCHC

AC5a*Den oI Bonda®Icn o
<LC>we

A0S 5JCDHRIP Qo5 1 <KD

4/*ndePi o baCl GAAP-d¢

PeDsbCpobegig

Pabyen Na? o saAPdNBCHIbeT T

Ocka™< IRS
Pabyenric
N¢An. 31, 2010-7

$ 5,543 $ - $ 5,543
270,527 - 270,527
1,667 - 1,667
337 - 337
275 - 275
5,481 - 5,481
3,403 - 3,403
287,233 - 287,233
3,485 - 3,485
981 - 981
930 - 930
241,295 - 241,295
894 89 983
247,585 89 247,674
5,325 (89) 5,236
187 - 187
16,475 - 16,475
105 - 105
17,556 - 17,556
39,648 (89) 39,559
$ 287,233 $ - $ 287,233
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QPSONAICD> T ea® blPabdS CLAG® YLAYDILa M 2a® <SGl AlcCOr®

Pabbceqre

SoD>rNeCD>Yo®

Ac oM DPondaSob oS dc ADaeN\D>o s
dPcNNa

NSO DondaSob oS ADoSse\Dosc
D>NSAD>NC

bﬂ_L_ar‘C CPYCD>PLLC Sh>ANSeC Yo
Pa by re

APSbIa®
PO P>PNa®
dPcDrseCe
APSeIda® HP7RNC - CorhseCIL M COC
(>o®bc 6(d)
AP®/aS ¢ 4Pl JNe
ColLeCDILLC APSd<do® Pabbc<C

dPcLbhAS

a“cPrdlNaC dPcD>AC
QPPN o IPcD>AC, Lol <5Qdr
LolLiof (>obbe 11(b)
a“cPPdleh o¢ APCPNC, Y2 do Gl
oL o¢ (Pobbe 11(b)

Ncybos dPEyn Ao IPc®IeCH>C PPIo®
ALY LAC DYSradN ot (Pobe 10)
AMRPYDRE ACPYAC LaL®NJC o “cbbdliha®

NDANCHRC
NDANCHE <daPNe MPPLsa <N

QDLCQO"‘J“_) CLA%*g' > dPc®Indcra®
(>obbC 17)

CLSr® bNeore YLAYP~C

Nn/An 31, 2010-T

4andebiregs . Dc IFRS

ba.CT GAAP-g¢ beaCpobgioe  PabhenAC NJAN 31,

Potht  PabhonRNVet LaaAdNBCONerSTie 20107
B $ 36,795 $ 207 $ 37,002
220 - 220

607) - (607)

36,408 207 36,615

B 7,572 (1,046) 6,526
B 1,046 1,046
14,381 - 14,381

(767) - (767)

21,186 - 21,186

57,594 207 57,801

26,635 - 26,635

15,679 - 15,679

72) - 72

(226) - (226)

(552) - (552)

41,464 - 41,464

A/B 16,405 214 16,619
57,869 214 58,083

$ (275 $ @ $ (282
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

Dabbe JSPSbNPro*eo0¢ ASINSHSAPY0C NPHME Yodn 1, 2010-T <tLo> NZAn 31, 2010-T
Lo bNeorfhe CLST® YLAYDc PSeIC Q5GdIN AAc/LIr® NPAn 31, 2010-T:

A) ASba Abgb/Lc®D 0¢ Acn<ease/Lc®D 0 AbdNC

LcLAS SboAc*Lyn<bSa*M0°5 ASba ALSbSas S, ASba AL®NC bN®AARL <Y SLC
A0Db®/DNPS DN g AbJINPha® 0% *LPNe, AgSelaslc Acn<tho® AXA/JNo® Lo
Afdo OCPYATHST* N 0 D*LASH®ANG AMAc*Ma® 1GJa® ANNGPNDILo M ab PS>
Pabbcdnc PeCH eg®, CLbdd AbYNC LeN<sb®IC DPcPeCD/Lo Mo

ASba AL NP> gSe/L®N=HNC AbdNa® DoD>IPI/LYo® <Co IAS 19-T ASba ALN.0C AbJN* %o
CLAG>*M 05 DPI®CPHILE5NE SboAc*ULIA*an<bSos1C SPeCD>c P®Ia® ShD>ALNMCS oS DN
acPCPNo® AcCnbDALRNo® GsPINa® ID®C>5Ne b oA Lo <G P> >®Ig®
SHPRPCPNo? <L LUAYDALIo® AP 0¢ NNGPCH/LYa®. CALC DCo*Lob dPns/Ldo®
A ndSoNeg®, CAPI NP D>®>C M APAL®CD*<N*NC bN®ACCDI Lo

ASba AL NG/ d 0f AbINC $82-0C <LL5> MPLPPCDo*Ma® D> NSNS <<KCP>C,
ALLCPS, CL*a ARCD D2 APONDCDALa® $7-0° bNSeACCDI Lo

ASba AYPND>Gob/Le®Ia® Abd/<Pha® <L Pabbc<dJcP®Iab <Ll Ab</<bh* Mg
APcSeIeC> P®eIot 5GJIe AAcOre NZAn 31, 2010-T.

B) a-aA®d°NCPCNAbbeaSo*MC IPcSPILOPNAC

blMYabd® CALc LcNAn<sbso™ M0 ADc* Mg IAS 1-1Da® NNGUCHbCA<Ibo 2o
PabLAC AP o T ot Pobbc<C, CLAT® SPIsP<dw/Lce>C ASdNa® Pt SbeC P eg®
<L ana APICN®CHCNQ®eANe Lo dSLC, CLbd a “a AbdCN®eCP>CN<Pb*a eI (PDAT b ¢
PaDYAC SboAcC Lo ™Mo blYabd®.of.

NNGCP>SHECSa*Peg® PabyA“cAC A>cCDoia* o

<DnAGt /20dde A rndeb*M*o*MNo® ba ClT GAAP-T® ID%CP>c P>®Ia® IFRS-1¢ ID%CP>*No®
ASdNa® <PDATbIL* N ® DabbeCP>bCio™Ma® Pabbc AC > CPILLC
NNG®eCP>SbeCio™MN*a®.

5 PabY“cAHs Pabb cnoo acleS

brPabdS APSISHECSLC P >aeCHINJC Pabba® oP>PNNPaD>Na®. oD>SPNPNSbPea Sa* ¢
Cedo™L <5GJIre ALAC*Le D> 0.89% (2010 - 0.50%). CLS® Acn~NS NJr<dc >sedc
Pabbcn*o® <L Palbcn*oo acSbet PabLyUseNCHbPNNY*a AUDC, NJMAeCD> A< HNe
AP0 APcSAYDNCDo® NSPNCHILYa® ba CP<, ba C>< <4\PeDse/Lo M of,

D>PDBCH®I< 5%GC LI/ 0¢ LRL>Y.0S, baCl AcCnbD>I/LYoC Pa>rrdi .o,
AOBILA T PR HGFC <LNA™0C bt<a P of ANcD>CHYLYo® ba CT.

np<ore

NPoJ NPAn 31-1¢ yodn 1

2011 2010 2010

SPCHTDRM® APSeYdo® $ 384 $ 3,167 $ 1,064
PabLc AC 41 2,376 6,033
$ 425 $ 5,543 $ 7,097
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(CONY2aOC ba CT™ PabLAC Lt Ao

6. APSe/C

brPadt AR®/<hO\*NC I"NMOLLE Ac S GSPDLobDa Pa by D>PC>HNP, a o Sbse\><oNe,
Lo AVHNo? a*TobPCDYa? AP®/dnyD>Ia®. bliYabdt AP/<sh AU ddab>C
DNSAP>LLoIC altl*a Do blYatdS PaDLsdPNN M o o “cP>bdlbNSbn <Isb®D o¢
IPcP>NENSHPa ST S, I>c CDYN e ¢ PPN ISbSa M of, <> GPP>Lo*M* ot
IPcPN®Io® QL LPCENRP*a D¢ Sb>rNPNDo ™M o¢ dPcLJNNReCNC

ASba AYNCNND>LC, CLTe AP®/QULE, AP HNE Pa b c A Pabbols acshet dbc CH>R>C
APSeIN o€ LAY 0, Ned®eC>ILe DN g D>SPNENSHe N>,

Nn/An 31 Fodn 1
2011 2010 2010
qPsbSg*re <Psbso dPsbae
alldo® qpPpe ¢ al~o® <pre al<o® <pre
JPPLYGt PaPhcD>e<cdsc $ 127,401 $ 111969 $ 116,420 $ 107,193 $ 125915 $ 120,459
AV 55RE AsdN e 37,394 36,214 33,502 34,414 30,061 32,905
a*ob@\*Ne 110,014 110,774 120,605 125,397 112,122 123,542
bN“ore $ 274,809 $ 258957 § 270,527 $ 267,004 $ 268,098 $ 276,906

a) 4SPPLYo® Pabbcbse<ccdNC _
APSbSTNC @ LYo AtLo dP*NC GPBLYDYa? Pabrcbe<cc<d <N ALAC*LOC:

Nn/An 31 Fodn 1
2011 2010 2010
4qPsbSore <PSbSaNe <PSbSaNe
alldo® qPre aldo® <pre al~do® <pPre

GPPLIYT® PaPrcDse<e—<<C $ 42,138 $ 38904 § 38185 $ 36,442 $ 37,748 $ 36,953
Ac YD oNe Al e

Pa DLSbeNC>C

aOaA®CP>ALaOC LRLI* of

DI CHLC Pa PLAC 48,880 45,634 44,560 43320 54,220 53,506
Ao gDAeILLC

APCeDLE <L NC 36,383 27,431 33,675 27,431 33,947 30,000

$ 127,401 $ 111969 § 116,420 $ 107,193 $ 125915 $ 120,459

blr'Pad® JDbeC®>C AALEN®IDPNDBNDCio™® aHa AbdN®eCH/LNLd D Ne
D> on<daAdNsb®Iat AZLYDYC IaPreOND>Iot po_[>?“dﬂo*’ D*LAP“DONe ASINMYDRo® 4*1<I®
AcSbSa M 0% CAPI " NONC IYDSTCNCHLat Pabya®.

AcPYDNOC SJdE_ g a? PabyAC AP®/<o® a*a® ANPTK®C>Ya® Ac Do Mo

4D®DI®PNCHYa? LRLEd™ 0f, DSHDIDNL®Ia Dabbe 18-T. bN<<K < HNC A%JPNCHAL D 0f
SBPPPNC 2011-T @ *Mo NUMKeC>Iat AP®/IGOC I*MoSbe >®>C $623 (2010 - $468).
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

AP®BLECNE AYJPNCDILMYOC A SHPR—PNC GPDBLL>RM DT PabbcDPNCS APSI<C

ALAC*L2C:
NZAn. 31 Lodn 1
2011 2010 2010
GPPLLM®Dg PaPLcDe<L<INC - IPC $ 111,969 $ 107,193 $ 120,459
bN<KEAPLIE A JNSBCHILYNOC A SbPP<IPNC 15,432 9,227 5,456
GPPLLM®Dg PabrcDP<L<C - APSHSo™NC aLdo® $ 127,401 $ 116,420 $ 125,915

Arded™Ne PCSPNE ARSI g A/ egb GPDLYDYa? Pa by DPCD>RCLC ALACHLDC:

APSbST M gpspsgpc PShSo e
>LCo allio® a‘lLio® atl<do®
<QSC>YST 1-2 2-5 5-10 10 NJAn 31 NZAn 31 Lodn 1
<SQdr dGJo¢ dGJo¢ GJoC <QSGJAC 2011 2010 2010
Pabbec A,
SPcMD>Nse APSeC
CePLseCp>NeDC
PPN«
APRAR OC
P> Np ot $ 1,346 $ - $ - $ - $ - $ 1,346 $ 813 $ 1,666
L] doc
aDASCD>ILY
<DO5DILAC 1,507 5,092 1,662 9,030 12,153 29,444 26,423 26,042
d<d>ANo¢
aDACD>HLLC
<D®DILAC 601 722 3,439 1,744 4,842 11,348 10,107 9,587
At b o¢
<PcSCP>PL~¥a D¢
<qDeDLAC - - - - - - 842 453
$ 3,454 $ 5814 $ 5,101 $10,774  $16,995 $ 42,138 $ 38,185 $ 37,748

b) AlLSIC ASdNMyP>RC

blYadS a _sa AbdCNSe A%DC > yn daAbdNco® NJTL®RC>Ia® bN*LYa® AP NDgb Pabla®,
D*LADC NG ASINE AT AT ®eND>a*PC AcPyD>Io bNC>PLYo® PabySdNa®.

bN“oNC A*JNSCHALMYOC Ao SBPP<IPNC (LLAYDLH*GC) ASdNo® a*TonDYo® APeY<UYa

ALAC*ULDC:
N/An 31 Lodn 1
2011 2010 2010
ba Cl ASINE - <p*Ne $ 36,214 $ 34,414 $ 32,905
b <PLIC A YNSCHILANOC A SbPP<IPNC (L LAYD>C) 1,180 912) (2,844)
ba Cl ASINCE - <5PSbSa*MC q LJa® $ 37,394 $ 33,502 $ 30,061
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

c) a*loSbsép~c

PSbSo ™M al~do® Lo IP*MC ASdNSbsosdc APYC ALACHL2C

N/An 31 Y odn 1
2011 2010 2010
4PSbSovfe JPSbSoe PsbSo e
alldo® <P re all<o® <pe all~do® <Pre

ba.Cl¢ o *oSbse*NC $ 41695 $ 34782 $§ 52,053 $ 38735 $ 44,042 $ 34,049
Ardcbl a*Mobsa*re 41,256 38,951 39,334 50,503 36,490 50,502
/SN0 o DA

Qo Sbse\* e 27,063 37,041 29,218 36,159 31,590 38,991

$ 110,014 $ 110,774 $ 120,605 $ 125,397 $ 112,122 $ 123,542

ACPYD>OC JCNAT aodA*a® o obe><C $379 (2010 - $587) baCl PabysdNo Lo
AcPyD><5Ne ba ClM a*osbsé>yo DSb>ID>Ia Dobba 16(e).

bN<K/LLC  ASYSNCHILMNIC ShPPIPNE <Ly LULALDILYC @ *MosbsdDa  AP%/<U<a®
ALAC*L2C

N/An 31 Yodn 1

2011 2010 2010

Ao HAPNC AP®IIYUNob- P $ 110,774 $ 125,397 $ 123,542
bN<KcdHNC A*JPNCHAL*NOC A YLAYDo™NC (760) (4,792) (11,420)
Qo bO\D>Ia® AP®IC - 4P*C o lYo® $ 110,014 $ 120,605 $ 112,122

d) APSe/da® SbPRPNC - CbJLseCPB/LEHN®

ColLeCDILONE AP®/<do® SBPN<IPNE NNGHCHILLC Pa DR c<ddo? dGJa® Al/c4\b®Ia
NPAn 31-T, ¢Sbc®NCPAL2C ALALo®:

2011 2010
ASIBNCHILE (SLAYDTNS) SHPPIRPNS ARSIl $ (9,093 $ 2049
APNPILTE ASYPNCHILM 0 HPP<IPNG® AP®/<da® IGJc DI 12,329 12,332
APIda® SHPPPNC - ColbseCBe 5Ny $ 3,236 $ 14381

48 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)
e) APSe/C SboAcPP NP PSo e

AR®I LN D> CHRE>C AL AL®D 0C 6-%U< 0% AP nirDYof D> SN o¢
o PPNeNb Do *MN*o® ddP/LJo® AP®/a®, AATA\b®PNcP>®Do® NYAn 31-M® ALAC*L2C:

2011 2010
GPBLA®IG® Pa Dy D>PNC 10.10% 7.32%
baClr @ *oSbsé\C (7.05)% 12.43%
Ardcbl>o a*Mosbsd\C 3.58% 7.79%
PCSRATDo aodA*a S a > oSbSé\¢ (7.05)% 2.21%
PabDLYAC S Pabbot s acsbec 2.86% 0.91%
AL SRE ASIN*NE 11.62% 11.43%
Ao TDAPNC APPNAYPNM o 8.04% 8.50%

f) AP*PC QLA SeCPr]Se/Lo Mo ¢ >DcASPNeCP>/Lo ¢

bl'Pa d® AP/ *a® JAITCHILRD®>C LPC>oNe AP atla ®C>II®’La™ M LA Me
>DobeNCP>No® DSbD>YP>No® Dobbc 2(d)-I* ALAC*LcP>>C NPHJ NAAn 31, 2011-1<

S®IgEC 1 >®IgEC 2 >®3géc 3 bNesre

aToTorabNe . § 110014  $ - S - $ 110,014
GPBLR(FIG Pa BycbPAC ) 01018 ) 01018
AL RAT AMNAE - 37,394 - 37,394
Ao gBABAC APERALPNM g 36383 ) ) 36,383
bNEore $ 146,397 $ 128412 $ - $ 274,809

blrartd® AP®/I*a® JASDPTCHILIDH™>C LPCPoNe IPH1C atlaCHMI™YLo™c LabrMe
>D5beNCP>Yot DbD>I/PIa® Dobc 2(d)-M ALAC*L P>C NP<HJ NZAn 31, 2010-1<

S®IgEC 1 >®IgEc 2 >Ig-ec 3 bNeore

T oorB<E ' $ 120605 - s - $ 120,605
GPBLL®IGS P PYe>PAC 12638 10107 ) 82745
APDRAT AN 33,502 - - 33,502
Atsa® TBA®AC APCPNALPNMG 12833 . ] 13675
bNeore $ 259,578 $ 10,949 $ - $ 270,527
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

blM'Pad® AP®/* ot JA*DPCPH/LID®>C LtCPHNe AP*NC altla ®CPN]®/La™MC LcbANe
>Dab®eNCHYa® Db>I>Iot Babbe 2(d)-M ALAC*Le>®>C NP<Hd Yodn 1 2010-1<

>%)g¢C 1 >®)g € 2 >®IgcC 3 bN“ore

Qo bi\><C $ 112,122 $ - $ - $ 112122
AL5IC ASIN*NE 30,061 - - 30,061
AL TBABNAC IPCENALPNM M gb 33.947 453 i 34.400
bNesre $ 258,058 $ 10,040 $ - $ 268,098

PP ALLan<®/LLC GSPHLRM®Io PabrcPPNc o DPcP>PC>HCH>C AL o
APZALD>RDGE IS8 /D ST ADZSbP*a ®I¢ DS IPPR*egt JPase DC> NP
DEX-d¢ PCBond-d*.0¢ AP*~®CNCH>*<Na®, <KDbeC Ne MALNYa? oD>PN <o IdC>/L{o®
dPab; i<l Lot ADPSbPan D¢ Lot dPShNNGTe IDBCH>HNe AMALSAS 65 bps-
JorGeCP>RDIC PIGHNC ba CM 5.25%-b%Io® ANSod®dat I 1, 2013-T /2c<Jo<d®Io®
aDAPNENT®, LR SbPCHY® CocLo® 19GJ0¢ ba CP< 4D /La Mg JAIC>ReIo;
A*L<ea? 4D%<bDC 100 bps-o® ba Cl 5.75%-0® ANKSAHGy®IC d= 1, 2029- ¢/Sc<* o
DPP>PNH®IT® N+ Yoo, Ad*aP>NHBeCeANe Pa byPeNC>Yea SbCio Mg®
oPALIPLo*MC a*TonyPYoC AcyDILDoNe.

g) APS/dcnoT® AcndJlc

blMPabdc QP7psed/Lc®>C AP/ ReCH g Gda® AlcA\Sbc P>®Dab NYAN 31-T®
ALAcC*UNo®:

2011 2010
Ar<ed™re, <56J< APdchso Lo $ 270,527 $ 268,098
AP/<a® SbPPL®IC - Cobse/| JC 3,236 14,381
SPOYP>PNMNC 7,296 6,526
APPSR QDT 1,313 1,046
AYPNBCDLC P LT>aSeh 0C APSEIAPLSH®D of (63) (24)
APPNBCHL P CPa*M* o Pa bl cn*of Pabrcn<N.ot (7,500) (19,500)
Ardd*re, 4GJ< Aldo $ 274,809 $ 270,527
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<9GJIC APD® NPAn 31, 2011-J¢
(CPAP2E O ba ClT PabyAS LA o)

7.

a) SbP>M®CPILa* %o C ASba Ay NNy g+ 5eDC

SHBANECPILo 20 ASba AFPNCNAG-L®IE q¥PPe 5 SHACHSHECeIC

np<osNe
neP<orec NYAn 31 yodn 1
2011 2010 2010

LoD Sb>AL®C>HCPIg? SbACH>o<®IC $ 942 $ 436 $
PJREILLC SbDpNPCP>bCCPIa? SbACHIPHASC 1,424 1,649 974
ASONE AGPNSHPNNE SHACNT®DIF+Da? AP n Yo (353) (418) (158)
ColYSelLNC Sh>AN®CD>HCSo T SHACHILLC $ 2,013 $ 1,667 $ 816

bl'Pad® bN®AAcP®IC

$205-0® (2010 - $238) Pabbo® AP—NNeb*oPNa® dDSo*Lo® <SG,

SBACP>HCNAH®Io®. PayAc® IPENNLEINSG Ao®NAIRPCHoSIC J*Mo-SbeIC 2%-o CSPCL®
PRSI o PN AH®Da®, A Ne ShD>AN®CHHCSa N 0 Pabla® IPENCNLL>aPNC
SDACPHCNCb®Io®. ‘dcg o ACH*Nc®, CAd] P/do AAPNDPNCP>LTDo®, AALNDSC
QLN T, bN“HNE ADSPOMe JPcPhc o IPC®ILPNAC <SG DI $262-1> (2010 -
$207) NNGeC>AL oo CLA0® <L bLPYP>SbeCndsbso™ Mo IPc®DLPN of.

ADbP<Lcda*Mc bP>ANCP/LIo® dPcP/AWURPIC PYRSILYCOC QL

alL¥ oo GSeCp/L M CDC

<QsSJr 31-60 P<>g®  61-90 boo® 91+ b og® bneore
PJReDC

2011 $ 657 $ 212 § 202 $ 1,071

2010 $ 306 $ 19 $ 729 $ 1,231

APDBNLINE ANPNB®NCD TN a5a AS//LYoC APceCPa<sIC qPcbLSbD ot

2011 2010
OHC>HC>o N Ar<ded N oC.o¢ APICh®IIC G J¢ $ 418 $ 158
CoILeCD>ILLC PP L D>NC Sdba eCHc DI QG IDso Lo (336) (24)
AQNBPNCD>Pso™e <°6JIe <D *Lo® 292 291
ND®CDo™ e (21) (7)
OC>BCPaNC AI<ed™*c Ao AyA Il <96GJ ¢ $ 353 $ 418

b) /%M€ SbACD AW

IYoN2>C BACH>RDa® PO BPNNHTNCHRM Do, CAIe
QL*NEONeNte,
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€

(COA2E O ba ClT PabyAS L Mo

8. ASIN<H LaPN® FadA%aAC

QDb seCPc LasPNe ACSAC
ALSSRAS  ADYLQSeCC AsSdNe AN\ PE  patbdPNe bNeore
qppe
NP<5ME L odn 1 2010 $ 3,299 $ 1,064 $ 2,228 $ 776 $ 268 $ 7,635
AcHD><C 2,223 11 848 30 104 3,216
NedC e - (273) (1,730) (566) (63) (2,632)
NP=sre NZYAn 31, 2010 5,522 802 1,346 240 309 8,219
AcbDRC 170 - 570 42 70 852
LedCD><c - - (314) (10) (35) (359)
NP<sre NZAn 31, 2011 5,692 802 1,602 272 344 8,712
APPLREcdavNC
NP=5ME L odn 1 2010 637 404 1,682 511 221 3,455
PP <So M 0f IPc>NC
<Q5QJr 240 110 255 20 46 671
NedC><C - - (905) (420) (63) (1,388)
NP<sre NZAn 31, 2010 877 514 1,032 111 204 2,738
PP <So ™ 0f IPc>NC
<5Qdr 253 134 359 23 50 819
LedC><cC - - (314) (5) (35) (354)
NP<sre NZYAn 31, 2011 1,130 648 1,077 129 219 3,203
CodbseyLe 5N NNSbre
4Pdo*M o
NP=sre NZAn 31, 2011 $ 4,562 $ 154 $ 525 $ 143 $ 125 $ 5,509
NP<sre NZAn 31, 2010 $ 4,645 $ 288 $ 314 $ 129 $ 105 $ 5,481
NP<sre Y 0dn 1 2010 $ 2,763 $ 559 $ 546 $ 265 $ 47 $ 4,180

AUrase/Lo e ob ac PECCPILNC
QSGIT AACAH®IMe NZAN 31, 2011-T, blPabdC SPripdc>e>C CLAa® IPDINa® ASINTa®
<IN AFLDPNSNo DPCPCHTSIC PPaseI5h®<C DP%a Sa* g
ber/NCPYA<bSo<SL*UC. CLEdo™L SPIR<Sa*Na® < AACD Prnse/c Po>C o DLy De P®Dgb

AI®CPL%Q ST o Ac*MC ASIN“D SNa PN, AT SbACPYAC SaSPNS, AP, <>
DD CHLC ADZPIPNENNE, > CNNYP ¢ YD <dJC DGLSb®eNC PeC*NC a s *"Da®
ADNENSHENSTSTe Lo D>t sPc D> ehD>c®>C IDNbP*aSo*Ma®. <PDATSbSa*MC CLbd<

APPRBCPHILLC APPLPPCD oM 0f Lea DI /D b\D>a<sedl bDCCDALac®>C ALACLYo®:

2011

2012

2013

2014

LU PLRC> oM (TPLP®eC>o ™M) PP P<IPN0¢ dPcndce

$ (42)

$ (45)

$ 83

$ -
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<9GJIC APD® NPAn 31, 2011-J¢
(CPAP2E O ba ClT PabyAS LA o)

9. ASINE AQDA®QAS Ac APSbSILHC

Acnd\*Lo
DA q'\o_H>.JL€<
bn.CHYAC bn.Ch>.of
ADcbhYPe Aschire bNeore
qppe
NP=5MC L odn 1, 2010 $ 1,281 $ 6,457 $ 7,738
AcbDe 15 697 712
NedCD>o™C (1,124) (914) (2,038)
NP=Lre NYAn 31, 2010 172 6,240 6,412
Acbyce 116 51 167
NedCD>o™C - -
NP=Lrc NYAn 31, 2011 288 6,291 6,579
AL SCSBYLIC QPbh AL <L g egb
NP5 Lodn 1, 2010 1,213 3,175 4,388
IPENAYRLE<INa? PPN SGUT 16 415 431
NedC>aC (1,121) (689) (1,810
NP=sre NYAn 31, 2010 108 2,901 3,009
IPENALBLE<INa? PPN SGUI 41 508 549
NodCD>a ¢
NP=Lre NYAn 31, 2011 149 3,409 3,558
CoJLysoJLe 5Nt NNSHAPE AP0 0
NP<Lre NYAn 31, 2011 $ 139 $ 2,882 $ 3,021
NP=LMre NYAn 31, 2010 $ 64 $ 3,339 $ 3,403
NP=LPe L odn 1, 2010 $ 68 $ 3,282 $ 3,350

10. *YAY%%C LA%dC PYGrodSddo<d0¢ dPceCPrn ¢

A2 18, 2010-JN“od, ASb®IANNPIC ba ClN NPNCNCPSLC AlLcdn /LY Mg A*<NNSbDg®
RHbAIC AN APG®eISg**ag® A*dC*d*o® AV oo DPonda™®Idcnes™ ot Ao o
Fullowka et al <PSGSbseANP Pinkertons et al-d*c ¢, (*>A>* LA*dC DLGro<Ssd*L>o®

ASb®eILeh YNNIl Do *o®) AlLcDc D®>C LcbCDyndsh®Ia® Ab<eAeCD>< 5N

LN>*o e NDNC/PBAD P>eIC blPabdc NP> D®>C LN APESIYD>oHNe Lo
NNGc DS ANe o PECPCHILo*Mab PaPYAS ALAC*LNNSS, $5,004 2009-T. a.c >C®C>ILoNe
LMo *MC D*LASb P>eIC anDNyD>cP>eIab APNPao<deC Mg ALY Mo N>*a<deND>LC/PDaP>C
NSPCDPLDSLC APcSeILENa® NP <RNC 0a /<< ASDB®IAN T N Yoo dPCDAD>LRPDab <L >
ASH®IANNLI 0¢ ba CIC. CLbd< SPSbNPJC>c P>®IC 2010-T <L 20117 <o

@ LPN®DA%Q DTN 0f NNSHAC DavD>c P®IC AShPIAANL 0 0a /<5, P e<>La®
APcCP>5NY 2011-T. CALA®G*M®0f, APOALDPCHc P>C q c DCCPCHILa™MC IPcPILPNAC
$13-0¢ (2010 - Pt D®IC §72-0°). X7 /La™MC AP ®IULPNAC ALAC*LcSe>C:
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

HALS LA® DYGradSid oS - ac BCPCHILLC IPLANAS Y odn 1, 2010-T $ 5004
APCSCHC >*IC 2010-T (4.002)
APSCHCB*IC 20111 72)
LALS LA® DYGrad5bd®of - ac BCPCHILIC IPLANAS NPAn 31, 2010-T 930
APCSCHCB*IC 20111 (943)
AIRABCHTE @ PECPHCHILLE 2011-T 13
yALSC LA 0 DYGYadSAYIS - ac PCBCDILYE APCLPSAS NYAn 31, 2011-T $

11. Ab<¥NbN.0¢ APcSeILPHAC
AbINPS ¢ <P LPNAC LSPACSH*LEra® <APD®/L*LC AcMDo:
a) Y20\ a“cDbdLbh.oC APcSIn &<

Cbdd AP ndES PLLSPIADC 2 DSt IPDT Mg o nDPYD>LC /Dot o ccP>bLbhg®
APD>NPY 0 NSPYLYT® AoS5bD5bSa5 1S D D®Ia® D5y o ¢2o<dad oaC AAC
Pabbcnoslt QUM Gea<SA* o N*aC ALPND>N 05 AbYCDLA Shia* M of (*a<IPN o
AbSNC, SPCLTDN® Pa Db PPNPN0¢ AbYNC ("a “c<bdLPN*NC), INcSo51C Acn<®GSo 51 5% C
AbII<PRNAC Dt IPDINPN0C ("W adNI IPDYNPRACY) L bLPYD>SbeCSbSo o<
APcP>NPY O CAPGL "W o[ IPDINPRAC" PLL®DADC Ac N egb /Db

Q. DPLPNPCSa<D 0 APNES @ DECOCH/LLh®IC P LSNP o on>a %D of
ACANGT®D 0 AbINtY 0¢ DavPod®Ia? G a/Lc<lobD .o NIrede.

brPabdc AGPNSH®eNCNADC oA D>¥a eDg® A\l a ccDbdLPN®eC AL D> eD 0¢ dP>Nva®
AYatNof MPPSo<PN o s YD ot @ cDPdlbh 0f IPceILPN of, LcbCDE b
JPYPBLBbC>NoSIC <*MPPNC oalD>Conrbd®o? <UatNa®. (LA 1994-).

AP LPNAC oo <PN o€ AbIN.oC <L a“cPPdLPN M 0¢ AbYNS NSPNCHCP>>C qDeC><HNe
LUAYDRca* N 0t AR YNC. CLa AP/ALD>Y® CALDLIPD A 0DA*QS0¢ ALP

" cPPILPNAC bo Mot IPCPIPCPLA AT YD NI PO <o D ha b D> Pe>C
ADeCH<HNe GSPPAPCHILLC DPDPNNE LLAYDYLYG® ARC<INCN RN D>Ya.
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

b) d*MeCPPLIC AcnN®G°D0¢ 0%b* LI 0¢ dPcIN ¢
Cbdd APc®INAEE PLLBIADC L2 D% IPINNT M a? anPMyD>IC YD Acn<*a®D ot

flPCDﬂbHAC ALy AP IPSPILPNAC Q% PCDYLYaC Acn<ob/Lc®D o Dobb>AC, Aldo
PaDYcrnoslc C5QJr.

deodsoel JOSgeh  ACnIa®) bNeore  bN=HNe
€ AbINC g ecDbdienA 4PEIINNC do?<Ne 2011 2010
Ardeg>re, APsoLo <5GJ $ 36,976 $ 30,399 $ 26,677  $ 147,243 $ 241,295 $ 233,025
Ac YD Q ccP>PdLbh ot
<IPcndeE¢
Lea <Dsedr <sqdrr 11,099 15,660 6,352 8,616 41,727 26,635
’20do dGdo 6,047 3,175 532 8,803 18,557 15,679
APAES APPRSC>o1C,
APDSNP®NCH>oNC - - (4,762) 4762 - -
17,146 18,835 2,122 22,181 60,284 42314
ASONC: @ DPILPNAC
APcSeCI><C
Lea <D%DI eo<se/LcC
a“c>dLe dPceC>ore 2,648 3,454 - 197 6,299 4,055
. ccDbdLbN®CPNC
> Cho™Ne 1,191 1,554 - 20 2,765 1,797
/2o o 15GJab <(oSb/LNC
a“cPdLe dPcCHo e 5,048 5,463 2,359 10,283 23,153 22,538
Q. “cDbdLbN®CPNC
> Do 2,271 2,458 236 1,028 5,993 5,654
11,158 12,929 2,595 11,528 38,210 34,044
Ar<ed>e, <5GJ< Ao $ 42,964 $ 36,305 $ 26,204  $ 157,896 $ 263,369 $ 241,295

o N DPYD>IC @ ccDbdlbh 0f APD>NE AbINPN.0C <IPCLPNAC 2012-T DRG<>C $24,222 ($21,939
2011-T, $21,257 2010-N)

A AY®NE QCa I o¢ @ cDALhenrDdolos brYabdt bALMC | 2011 ISGICL® Dabbede 5 5



<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

AcPPNE Acn<*G®I 0 APON PN N AcPYD>DC A JC CSPCLS APcSeIeC>RD gL [a DI
SPrSPC Db <> (AN YY), blPabd® a sa A >®>C CAPI] /D<ol >NC
ARG 0¢ @ “cDbdLc CLL®ZL>* P oNe aN®C>HCN S, CAPHS SPI-JoGseC>a e
Ao ACnLe e/l PPN AN®CHILDNDHCHNLC CALIAD Ac™C ADAS
CLLSe/LNa® <P D>P<®eC<eANe,

PaDLAC SboARCDT* NS AcndUo*Na <*NeCHILIC A g of APcD>NPNAS, L5
D0 PDBCPEQ SoNC PaPbec CCC AP R¥a ¢, PPIGLANDC D LLC Ac PaPYAC
A>c gho Mot Dobbc<C NabPceNe N, ANNPONC AMALLADTNC Ac®gDC
AP P>IL®CHEC TN L5 ALA<IDNo*NC SPI-dE A NSCD<N*NC,

blYabdt CALcLS DPN®NNAYDC AP®CDA N HI%®IAT DY ALY >E*GSHeCse AN S
DLNOL N 0¢ IPCPCNC, blPabd® . 0¢ CLLBCADLM LI, CALAC*LIA®a So<In.2C blYabdc
Acndno<eC* Mgt CAID Acn<dUa*c AZASPCDH<C, b oADIA*a AC AP eCD* H]eD¢
>NSNCHo<eIC IPIPCHILY 0 Acn{ea®D 0¢ o cPbdLseCse<t) of L5 P*LCoC

AP CP 5L GSPPeCD>SHCCSa<IC IPYLD>NISbe DS HNe D*LAN S (BobbC 15). /2o
AT ¢ APP>NC GPPLSoIC 4I%C> 5Ne SPI-dS aN>Zn<N*1C,

D>dd C'R JCHFC SboAcC*Lod®IL S Na® PbNAJCH>CD>PIC Q7ne/La* Mg Abdr/<h ot
P ®IULPNAC CGJ0C Al b™D I Y/NAN 31:

2011 2010
Ar<PdAS, 56U APdchso Lo $ 241,295 § 233,025
Ac YD

AGPSAC L2 DI Q5GJM* o “cDbdLeCG PN 32,662 20,783
SPOPPPNG® APSeILLC 16,225 15,743
48,887 36,526

ASoPe
APcCPodt YPo<do 5GJI a “cDbdLsCwNC>Y ot (29,146) (28,192)
<D PP LULAYDNC PR 5%gC (ShPM<IPNC) 2,333 (64)
(26,813) (28,256)
Ar<bg>Ne, K5GJ< Ao $ 263,369 § 241,295
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

bl'Pad® D*LADBCLC onPM7br*a ol o® dPc®eCPa %I I**CP{ ot Acn<*d®I o
P AYAC L5 bdd/®q ®DC IPc®INAEC a “cPrdLeNbSa M o L5 <G o\ > I<beCsas e
AbIN*Pegt IPcP>Na®, ID®CHILc P®IC /2o <dJC 15GJat Lt ANt A<sedrs

AD®CHC PBITL®>C LULALDLC DR 5%gC ShPPIPCHLC ALAC*L2C:

POnqeCPoNe
.(rPl'cr‘<1'-o-"hr‘c)
AbJN.o¢ AP ILPNAC
2011 2010
Ac_CCc D®IE AB*NPRAC APOAL®NNT*N 0f, 2.52%-*Jc >®IC o DNy D>c >PIC
No<do 3.50% (0.73% “o<o 3.5% 2010-N) $ (1,422) $ (3,999)
atLc BAPeC q “cDbdibN®CEA Q%I o I >PIC 2,340 2,369
QRP“CDQQO‘%PC “b_oAc*bcrdqb:;ch_chr*PC APcD>IPNAC AcSbSa ™M @ “cDbdlha® 2,165 1,091
Lo <o hc<dbCio e Ab¥®NoC
GPPL®CHILIC @ PCRCHTNC YD dPIYNG® IPPILPNAC (750) 475
bN“oNe D P>®DC LLAYDRC PR G ¢ (SbPNIPC>NC) $ 2,333 $ (64)

(c) DELNYDRE A>cCNoSI¢ Bon<dasoh®Io® NPILYa® AbaAs®NoC
a“cbbdlhcno I LclSo®b (LcULAS) Lo ADdL oo MPLcNPChosdc
>ondarCPio®

blr?atd® DGUSHSLC D> SNSLoSe @ “cP>bdLbNbP*a S5 > oA daPC>RtDab, CALL
FPLN®eCPYeQ SLC APPAPCSHECST*NC D> CPYa®. <LLCDS CALASHEC®DIoB>Lo%® NG

Q.0 bCSo M0 @ “cPbdiLbhen oS >N <aPNsbsbCSo™NS, CL>a ALLAD<I®
APPNPCDALEQ > SHPRPCP oS¢ PR 55 C LULALD oSS, D> CNasIC Sb.oAT*NC bl PabdC
ASba AY®NC @ “cDPILNEANE A< NC <eI®CHILY*Q SLC oD>SPNPNbPea e NS IC ICLa,
A ASINE AP*NC IPpsShCCSa*N® of, SPCMD>IIC PP PegShSa* N, Ac_JS,
AcPYDA* N Q DAQ <> ASba AL®NE @ “cDPdLNCn o0 Acn <UD,

ALLADYE A PYD>YE ADZALD>RDC [PLeNAoSIC a Dbl naslC Don<daPC>Iot Ldo™L
Ac_Sb>¢:

o JPDLNCDo™NC ADCP>HCio™MN > NoslC Sb>ALNN LN <Ay >ILNC,
S>ALNENNNENDBDG® D HndaPCPR*DIo™® blPad® o¢ N PPHLAPLI*a beC®Ia®
Sb*ULDA*a NS,

* SboAc*LTaonYP>Y ot “a?DAILo™ e, <D®CP>“HNe SbPALYPRC D> cNoeC
S>rLNN NN U/LYo® IDLPNa®, IDCPbeC™®IC bP>rN®*CHo ™ ob
b OACRCL N ST N A “cDPbdLPN®CHILLC L5 aNeC>o*M* o0¢ PELJCHRD of,
<OBECHILRC QL aNPINRN0C ADZNYDRC ID%CPHDeCTRC CLbdo™L “bP>rNPCPHRPD o¢

o dd/Lo*Mc ASIN*MC blMPabdc AP®/dnd/Ly*M"*o® DPcD>PCP>HeC®>C ddo P Ic
DNA\D>I*a 5 HNC 4 LLvod%Da® Pa by bPCPoslc Abd/dPha? IPc>NENSbbSas e,
> CPaNC ASIND PCPILPNA“ D SHD>ANCCHEN®ILL A HRE> g Ll /LN Ne
JLodSLE onDNyDYae ADZA Do dedL®eDg? a “cPPdLeNCn >0t IPc®IATSIC,
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

(d) LcPdEe SboAc* lyndsbso M o LSt NJc

LMo SboA*Lyndbso™M o ACC Labfo® <PDA0b™®<PIC b oNM PondaPNb®Io®
4P/ So<SL*LC blPabdS. CL a “cPbdlbhenoslde PaPYyAC I>c CPRc<o™NC
AcPb®CP>bCLC CAJo LA ® CCNNdc™ot NNGA\*0F, LcMdb ANts

<LAMPIA*Q bNENST LM< a® SboAc*LSdy>Yot s Lalsot

(e) APLPYDIDHECSTHPE @ tcPbdibhen ol PondaPCP>ore

brYa®d® a“cbbdlNcnro™Meo® BondaedenAP>bC>bCia Nt ANSH>C

A 0o /ASba AYSh\ g <G>0 /L{5bbeCSa e b oACDDH®NHJ Ao HD%b®NHJ 5T,
D>abbseD>/Lyn b Ia® Db>I/D>ILIo, <HLo/DIR 5T Acn 0\ /ASba AN M

oo LaCsYLa T Sb>ALYD>®It DabbPC>LC Ao, bliPabd® Abd/Nek ot
IP®INbCHNC A SO D¢ CAPHo™L a c PCPCP>ILIo® IPceC>Yan dsbsaM*g®
CALACSPRC, Codd @ \D>N*NC SPrspeeC>RDIC JGJCL®, blPabd® D>onda Il g ¢
APLPYDIDC®<E>® 43 Nda® Ka W\ b®D 0%, A“HNC CAPD Ac ™M 4*MYa® Acnc</Na ¢
>®)ghgt @ “cPPILENPCIDIDHECLC AP eN><HNe 4P Ma®, CL*a

AP HALINSHPNCH>REPD® IPDIgPha® IPcLc bNCHHECTEANE *Mda® Acn e/ Na cC
SO>ALYDRo? NPPLcdo?Do? IPDoPNP>bCC®Io® IDPCPHbeC™/ Lo ot.

) ARCAYDa*C accPedibhseCG dPNE

Ac®a®dC AQPNSbADC AP NP Sa Mo ac PCCPCHILa™NC blYabd® ot Pc®I®C>RcJa*C
oL G LS. CAPI CINEN NS A MegOC (k)-I Cbtdao DobS, CdPN>NCENNC blPabdc

Q. DCeILL g bN=HNC CodbseCD/Lo Mot I*NeCDc P®Iob 5GJIe, Aldo <5GJIr

b/ N<Icc P®Ir®,

(g) SPIPBPNE GSPDLYD oM o€ P ondarNe

brPatd >on<a eIl beCSLC PO D>PNC JPHLYD oM I* oM JY*»PCbCia M o,
<EIATHP ST M 0 IPIT* 0 AbJNPN 0¢ APc®INEE, PaDYAC bI®C>L*a So-*MC
P7pSebeCiag ™M o PO PBPNC ¥ o ™M AbJ/<PN0¢ dPc®IN.dc™0¢ onDMyP>beCse>c

b oA LR GTGLSa® AdoPa®iNJC GPBLYD>JNE, CALPNA®Q® P7n<-c<beCT <o

a “cPPdLPNAC PO LPC>T M o,

Cbd<d PP MIPCHREDC QMo AcyDbeCH®>C />aoNl a“cbbdleh o¢ IPc*CPo™Io ¢
JPcP>PCP>o ¢ IPOINPadso™M*a® AbJNPR 0 IPP>NPRAS, DSbP>/DPLLC Cbdd Abc™ o (i)
aAaC>I/Lo*Mo >obbC.

POMBPNC 4o 0° PoNIPCHI*a®I¢ asa AdCb®NC><o¢ Pa Dy ot ASINNy>< of
DbDIPCNL®>C AN o DobbC 16.

(h) Pa Dy NENL P SaS1C P on<daPCPC
brdatdc PaPyeNcNNIPaSoM® o¢ > onIPNHST*NECD>® >obb®C>I/LN®IC >obbe 16(a)-T.
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

(i) SboAc*Lodsedbso e 0C ac PCPNC AL AD/NYD><R®IC bLPY Do oo

CLA%G® <PSbeNCNSHECSTST® GPPLRMHECSae GSPDLanLP>D® NPHLIPCHNC NSP<LE<LC
ADZALDRECCANE ALLPYD 5<APCACLAYQ A NG SPC LI D>LedC PP APCSbECSa™Ne Sghic/<qLIC,
ADHeC®>C QPITNLD>o I ANCHYC qYULLYADC [2a i AL c</Ldo® ANCP> H<C
CLA%G® QP7pse<ec<*eq SbCCSa ™M ALIC/SdLIC ASba AL®N.0C a “cDbdlbhen YN0t dPSbSa*NC
QSGJIe QSGUNIC, IPShbPNCN RN LYUR <o Nt L5 a.c DCHCHg*NC DG, Re>C

Lo SonDSdao® o nDPyD>o<seIre D*LASh® Nt ASINTa® AcSHCPLI%aeIab <<CPYg Lo
ARCDo*Na® <PDAT DR ST M a® o “cPPdL®eCP/NYDRc<INa® ADZNYDRc<INa® L
CAbdo™L PSP DALA<bSose.

oA LDBEC AT I AbINC <L a“cPPdLPN.0¢ IPLPNAC PLLSPIADC (PDT Mg
NAn 31, 20117 onPPyDIot Y20 AbdNPh o APc®DeC>¢ D 0¢ 4o <S>0,
GEoAYD>NO 5 ANNGHCHGSIC, SPMD>YIC PabbcdRD of o “cDbdLbNa® dPc®DATSIC,
> PNNob/a 1*LPNPN 0¢ IPCPIATS, IS9P G N CDbh o 5b®D 0 AbINoC Y 0>
Q*PeCPILY 0 4o <dPNeno SIS ANNGDNDOS LeLAS LaboNe. Geo<She<sbeCsosIc AbIN¢
AL @ cDPILPNAC IPEPILPNE A NPCHHEC>C qDeCD>< 5Ne LLAYDILo* Mo
ARANN*RNC ADZNLD>REDC IDBCPAC CALDHECTYC "o “cPPILPNAC A/LPY DG Se/ Lo a®"
APLPYSHSasTe, CALAC*UNGO, D<ol LNC IPcSeCc D>®IC o “cPbdLbNe oS Sb>pLLD>NC

QA AQSBCDLBECESC AT PADILT g G, APceCP>\ L a® 5GJIT, LecN<P*a.PLIc
dCo*Meab dPceCPaMeg® <N PONDPIo® ddoP>asbeIa®b b WCSoNt Do <G o SAD>rLIo
15GJo. CAN Lo <D<oblL<C D*LAD NP, Do AdaPonc PeC o, NayD>beCe>C YSa<do®
G SADILc P®Igt 5GJat Lo AcYDSbeCs A Ne AgSotADILY .0 5GJ.oC Ac
ALALSPCDGab/L* Mo A CALY ac PCCPCPY*QSLC ¢2oNI SbrLed*Lo<Sa*N*aC <L
QYPNo<So N AM<edS AbINPNAS A IPcSeCPDL N <EC,

20N <IPDIN0C APCULPNAC PLL®DADC Loa DI P Mg /Dot a “cPPdLbNeCNCHIL®Do®
Ac QPOCDILM o NPHNC NPAR 31, 2011-T. CAPIL P20 Acn<®a5eDse />N IPISNC
CLA%G® @ cPPdLeNDLIT AcSobYLYo Do /2o<doo*dc NYAn 31, 2011.

Q. PCHCDALTNC ANPNE <ALy Sb*L Yo <IPDNNC atlLaseC>ILa™NC Na b Do>C
LcbCP>oNe Dab?LYC AYPNCDALo o IPIINT @ ScP>PdLvNCoYLLC AgSHADYLYa®
<SGl blMPabd®of. <LLCDSe, onD>PyD>LC 4P Nt (Do IPIIN0C a“cP>dLeND>a<d®D o
NaYDPLPDC LtCDeoNd ShoNPccn® A C®Ia® Acn<*aAc<se/>NCc Do Ng®

QY PeCP>Goc D®Iab 2o NPAn 31, 2011-T.

QYOCP>IL N AT eI%Y >N 0 AP <ES (AT ®I®eYBNCPNCH>C) PLL®DIADC
LeaD¥se 4PIa>Mea® NPAn 31, 2011-T CLA%G® /20N onDPyDYo® Acn®adse/>N ot
AP INAc™o®, Acbn“HN® Y20\ ADBNNPRAC IPOC<“cdo*M*o® Lc®Ido®, Ao*of
QPBCDILE®I 06 Acne®aPNeNeCAa<deCa ot NYAR 31, 2011-T. <I*NeC>ZLLC CAbI<
AT/ >N 0 PPN AN®PCHBECE>C N\a A bNC>CHNE PYUCALNCHS NG IDeCH>5Nb
Sgba e C>IL®DC PaDUAC AP Rc<do Mo ADZALD>RIC AcnL gD />Na? AbINC
GSPBLYDCNASHEC®>C b oACDT*NC ISGICL® L odn 1-9Jc G LE, Cod<do SGJCLSe

QDA APIEN®CHILTNC PSH>ZD>SHEC®IC Ac PPN 0 AcAL®G eI/ >N 0 PR L®CCHILY 0
(SPI-dNJS) <*MasbeNCP>ob. ID%®C>a*NC SPI-d¢ DPD>PCHAYDC AALPYDC 5N I+ N<ENo®
ADGLDC CSPCLS® Aa DA% AC o DAPNAC IPDNPC®C 0 @ Ha APCHAL®Do® Lt Ne (CPI-
o) baCl, Sboc_ U P®I* CPShSo™N*o® Jc Al J°gIC NPDLYo®. Ao ae<c<dNNa>NC
AD®eCPHECADC DPPPCHT /Do A6dCJ%a So<seILSo e gb
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

ACARTG®I®Z>NCOPNCHILC, 100%-NNJE NS INcSe/LY 0 AcnsaIe/>NCILYo,
AT PLEANNT*NE GSPPLBCPHHEC®SC LbC>5Ne PPPShsa* Mg AP P eg*NC, A CC
LGa o /AUCPT N ABANT N5 CLAY0 Acn<ea®Dse/>NCS/LL0C D®eCHHeCse>C
APSHBNCPNPT*NoC. ACSET®IBIP>NC P®CPY*aSLC PIYLNYD>Y.0C <PL>Y o NPeSNC
DPD>SbcPN® PY<a 19-0® DR 5%GC 25-g° Ac®o<dPNe. ACPTaSo™NC <SPYH>LIC/KANLDNC APJC
00N> Acn<®a*NO%/PNCH P Sa*NC PPD>Shsa*N g NP<HNC 19-° 25- ¢
D*LASH®<LEIC D% e PeIa® AdaDoSbc P>Ia® 1999-T° SGJIC 2002-1¢. /Do IC

Q. PCPCPNC QPceI®eCP>abeIC o 5a *NcN®eIo® a.c PCCHILLNbAYDC ARNNPSNC

Do d®IC QPO <AYLana<d®C M ea®, L2a DIt IPh®NNa*NC oA >PYDNC /D abNI
AN AC*<NCPNOC APCHIALES IDSHECH>C CLAg® ColLeCDAL* Dot Ac
APPLP<IPNSH® NPT 7.125%-T°. Alo AP <INNPT*M*0¢ ac PCPCH/LSC 3.50%- T,
ARCDHECseANe CodbeCDILc®Ia® PPLN<IPNSbSa™® 3.50%-0° <I5GJ.0¢ AN<So<seD o 2013-[
PUodo. dDBCHT™NC A CC®Da® gDAIPNAC PO <INNPT*NC I+ gSb®>C 2.52%-
o® 2012-T CoYueCDILc®Da® APPLcNIPCDHNe Ao ™™ 4.49%-0° CAbo IS <5GJI PP<o.

>dd C'R PalbLcP®NNoSIC ac PCCHCPALYo® ID%/LLC IPSheNCD>o M o /S abhl

Q. cDPdLPN®CPLY 0 T DAPRNAC PO o™ T - 7.125%-a®° (NYAn. 31, 2010-T <L Yodn
1, 2010-T 7.125%-0®) ASINE PO <daM® 0f GPPHLLD>NC - i) ¢Dabh[ IPCISINPNAS: 2.52%-

o 2012-T <L 3.50%-0° <SGJCL® PYUo<Je (NPAn 31, 2010 - 0.73%-0® <tL> 3.50%-c®,

L odn 1 2010-T - 1.65%-0® <L 3.50%-0®), <L i) a“cP>bdlbh.of <L

Gro <A <beC N SbSas S 3.50% <ISGJCLS® (NPAn 31 2010 & Y.odn 1 2010-T - 3.50%) <L

AOFPLEINP T NC DPDOC>ZL5NE LbC>eoNe D >®IC 1995-1997- A NANC NP d® of

baCl CLA*G® ABHoSIC ABeFe<c<dd.0°5 NNGPC>ILa* g Lcb Ne.

D>dd C'R Pabycbe<c<dNNosIc ac PCPNC 1D%C>c P>®IC IPh®eNCHa M 0¢ I*NeCH>LC
a.cDdlPh of IPcILEN 0% IPPLMI®NNLNC - 7.125% (NPAn 31 2010 & Yodn 1 2010-T -
7.125%), aDAPRAC PP oMo - 2.52%-0® 2012-T <L 3.50%-0° PUo<JC (NPAn
31 2010 - 0.73%-0® <L 3.50%, >odn 1 2010-T - 1.65% <‘Lo> 3.50%).

G) dPcINdco® APAJANANbSa e

ALLAD o e<3L q ¢ PCCOCDo Mg DPDPCHo* M 0f AbI/<IPN 0¢ IPcINIES ANNShe>C
CorYSeCDPLYa® PP N<IPNC. CoYyeCDILc®Ia® PPLN<IPNE a.c DCCeCDALLIM®

APPL PPN\ DT <I5eDL A L>NC I NC ShaLJC o DPyD>RPDob Ao DA%a AC
APPIAA* e SHECS oMo A oMo, [P N®CHo*NC a.c DCCPCH>ILYa CoryeC>/LY o¢
APPLPBNCNRNC IPOAGL®>C A CC®Ig® L2 >dst P Mg AbYNPN.0¢ PSP CH>RP Do
AL TPYe<PCP> NP CLA% 0 PaPbc<diRec<IN.ot.

G*a<dsbSosIC AbINC PLL®DIADC Sba ML a® 15%-0° Ab/<IPN.0¢ IPcSeILPNa®.
APEDNAPCHT*NC a.c DECOCDALEC PYLCTTaeCDALYC Go<So5IC IPINIPCP>RPD ot
(SdC.o D TADPLD>Y e <D gt IPCIBLE M o< Ia?) ARCDaLe>C P eC>o M of
AbS/<P 0 IP®ILPN 0¢ Go<SbCCias ¢ AbdNoC L5 MPLN<IPC>oSIC CLAo®

Pa DL c<%<LeD o,
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<9GJIC APD® NPAn 31, 2011-J¢
(CPAP2E O ba ClT PabyAS LA o)

<L*eCDALo ™M Acn<*oPNPN0C IPC®ILPNAC AcbbeC®>C AALMYDo™ Mo Do
Acn<*a Ac/LIC A0 AHdCrad%®DdLSa™ N, JAK NS PO LA HaC Lt oNe DPDShso™Ne
Lo AUCDo™e/sa Do M. ADINIPCHYC o PCCPCDILLY 0 Ao ae<c<dNNa* > o¢
P PIRPC>LQ > A 6dCHadILSa M 0 Abd/<qeC®NCHILYC, CAL ™M 0>

4P P<IPCP>ONe SboAcC*Lod®ILSa M o¢ L*a > IPsho™M* o IPc®In ¢
L*PeCD>ILY 0% Acn<®aAc<.of AbJdNehgt Ll MPYP<IPC>oSI¢ CLA%G® Pabyc<U<ReD ot

2011

+/- % APTASTUPE @ DECHCDILIC QM g e +1% -1%
ColboCIL5N° APPLcM<IPN Mg I o™ $ (24,230) $ 29,724
DACEEIC oo s I<I5beCoas e

4PN LPLEINN T 4192 (3,589)
2010

+/- % APTASTUPE @ DECERCDILIC qM g e +1% -1%
ColboCBIL5N° APPLM<IPN o I a™< $ (18796) $ 22,828
DACEC oo s I<I9beCsas e

4PN P INN T 2,405 (2,055)
2011

+/- % APTASTUPE AHYeGEe<E Ao I +10 % -10 %
A DI ER<ANN o™ e $ (3,782) $ 3,957
2010

+/- % APTNSTMPE AHIeEe<E Ao I +10 % -10 %
A DI ER<ANN o™ e § (3,475 $ 3,740
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao
(k) @ cDPLONAC ARCINCD>aNE

D>d<d C'R JCHFDC CIPND>NINNE AR L DSHeCSia™ N a? a “cP>dLPN .0 AP ILPNAS
ac DCP®IL=HNe Colot dodilLda® <o Ish®/Lc >PIa® <Gda:

QSGJHPE GogdSADILoSe

2007 2008 2009 2010 2011 Total

Q. DECHCHILa™NC b <e
@ cDrdLEN®CPLL 0 IPCPILENAS:

GegselL0DNS Al SGJIr $55,857 $59,716 $43,007 $44,356 $77,715
ACPBYse Q5GJ< PYo<do 49674 52228 39,782 44,743
LsPe <5Gde PJo< 43292 49,107 37,746
A*LAC KSGUAC PYo <o 42,069 50,445
YCLAC <SGUAC PYo<o 43,966
Lea Dy o DCCRCPILo™NC bN<<<I<C 43966 50,445 37,746 44743 77,715 254,615
QS DPILPN®CPLY 0 IPCSPILPNAC
bN<<K <L AP H<®IC 13,705 15,145 10,110 9,197 5,671 53,828
APC®CPANC Ao @ cDPILPNAC - 30,261 35,300 27,636 35546 72,044 200,787
APPLP<IPNENSHNCH>*NEDC
AYPNPCDONC IPPYP<IPNPNShseNEN*Pegsb (132,647)
AYPNPCBONE I CPHo M0 PPN of 17,472
2006 Y2o<os a“cDPLPNAC 177,757
QLo AcCAL DALY NNGHCHILC Pa DYAC
SboAc*Lo™ Mo $263,369

NZAN 31 2011-T, 11-%Jc D>®DC @ “cPPdLPN®CGAIPNC Sh>pLC>C D>PIC Sh>ANCN IS, CLST®
SBP>AN®EC> P>®IC LIYDc P> Arldo 1GdTIT.

12. ASba.AbSeNoc AbdNC
a) Acn<egPLsosle <saPNe

CLST® ASba AY%®NC blPabd®c® P>cPCPALPC AocL.oC ANNGPND>TSIC Acn<*aPLsosIC
<SaPNot (KSabN*Ne), APELE N ®eC M g DPPCHALN®D 0¢ AbdNPh 0f <SadL*<N*N1C,
ASUPNCHALLC LelseNJS Aty <ID%CPNCHEC ba CP< LRLbI* M oF,
APcSeIBCPRALE M andb®>C CLA* 0¢ ASba AY®N .o L5 blPabd®.of. <*Lsb*LC
PaDLend<NdsIC baCl GSPeAAAUSLE ASba AY®N .0 APc®eI®eCHLE*N*an<SbSa>N*a®b, LcbANe
ArALSNAS ASba AYPAC IPc®IA b NPy ab, CLA%o? PELE M eCHNC D PIC G J<
Af<o ALACHLe D®>%: 15624% (2010 - 16.044%). bN5NC APl bCH/Lc>®IC $1,398 (2010
- $1,501) AcCAbD>cP>OIC APc®ILbNa® Lea D> SGJT.

baCP>< LRLEI* S NJIMISLC LcbCPyndsb®Ia? bLADyndbio® JPc®eCDo™M*ab Ab</<PRAC
ANSH®IC CLedo™L <SaPNab. Acn<®dPN.oc AbdNS CLAo®bNe CPoSbAUSC 35-0° d5GJa,
QGICL® AP ®IRCPRCL*NaSad® /N 2%-0° Acn<T®I<  ANNGPNDSHECHI Lo a®,
IDBCHLIvo™NC Lc*CPoONe Coclo® dGJo® NocAbdo® Pabrcdncb®Cy o, AbJdNc
> CPY¥C ball/d<A D Acn<*aPNot <abNo® AbINC DJPcDHCHRYNE,  CAPI<D
LcbeC®ANe A DA% A ABRNE QPP o™ *a® <JL"oNE.
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

b) ASbaAY®*NPIoea®I o¢ Acni>eg®d o AbINC

br/atdt <X egeCP>S AbdNb®NNAYNDC ASba ALeNIM0F, LebC>oNY SGU 1T

ASba AL NP> D>Sa™NC, AL Alo Pabbo<dnc DseCy g, Cvd<d Ab<d/<o¢ <SaP>N¢C
PaPLONSHRNCDRPLLC, CALA*GT* 05 ASINSHSAD*NC, ARCD>cSheC®Iob <Sa >N .ot
ArLsesosre a.cdPy Pegt bN®A ACCHILYo® Abdr<eCra<seC M eab, IP*NC CLbd<d Ab¥N oS
bNSABCPREIRE>C ASba AL®NC ASba ALeN>T*M*ab bN®AAL*QGI®, IPcSeCDLA IS
ACANET®D 0C 05bSa e 0f, PR 5GC AgSeY/L NS 0¢ o5b*L®I 0 AL Alo
OCADITH 0 AbINE POI®CHILHCCTRE DSoD>I/DACN g D53 egb ICa L/ Ne:

2011 2010
bN%A®RCHILIC AbINPN 0 AP dc™PS, AP o 15GJ< $ 983 $ 931
bN“H5ME AbINEN0¢ IPLENAS:
Lea DI ANNGRCHo 08 IPEC 66 61
SPOM>PNM 0 APEC 47 55
Sb.oAC L CcDSo™Ma® ac PCPCHIC YLAYD>NC 576 226
AbIP<C APIPCHo e (689) (290)
Areg™e, <6< Afdo $ 983 $ 983

ALLADNC @ DECPNC AD%C> PP a N\ DTN 0f bN®ACCHILLC ASba AY®N .0 Abd/<PRAS,
APc*eICP A LC APPYNIPNSH®eNCH>Yo® ALAC LYo 4.0%-0° (NPAn 31, 2010 - 5.0%-c®,

L odn 1 2010-T - 7.125%) <L CLA%0 Pabbc<d*Mt ASba AY®N.of IPcD>I/<C
dQRndeNro*M*ot I*Noc™™ 2.6%-0° (NYAn. 31, 2010 & Yodn 1, 2010 - 3.0%).

o nD>PYD>LC IPELJC>* N ®*Da® <Sa >N 0¢ IPc®C>o<®Dc 2012-[ $209 ($148 2011-T,
$264 2010-T).
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

c) Ab<Noc 4PcS*ILPNAC
D>dd CvR CIN NSNS @ AQB/LDC AcMyD>HCPIo AbJNeh o¢ APcILPNa® AcCnyP>r/LIo®

G L IPcP/dny>RCI0® Aba AY®Not Lo AbN/<PRAC D> CPoMeo® <HL> CLAo®
dPc®ILPNo® PobtbeCPo**a CL*P®Do® YUAYDALYo® Do <SaPNcno®:

ACnrD>I*GeNHNC A DN GSgs_|C
CoPySeCPLNa® Abe/<lof Aba AZ*N>R*G*I0 ASba AND>IGSgs
dPcP>NAC 2011 Ab<Nc <SaPNc bNeore
Leabyse
AMNGRC>T*N® o IPEC $ 66 $ 1,398 $ 1,464
SPOMPBPNM e 0f AP 47 - 47
qb_oAc—.“"L;"'QC'LD“O“‘"F‘-“O‘*’
Q. D>ECHCPIC LLALDC 576 - 576
$ 689 $ 1,398 $ 2,087
Acn,rDLGeN N A G5g5_|C
CIYeCDILEDNE AbdNoC Aba A7*eND>R*G*Do ASba. AL NDIGSasIC
dPe< 2010 Ab<Nc <SaPNc bNeore
L Dy
ANNGHRCHTH® o IPEC $ 61 $ 1,501 $ 1,562
SPOMPPNME ot APEC 55 - 55
SboAcC*Lc Cc DSo*M-2g®
Q. D>ECHCPC LUALDC 226 - 226
$ 342 $ 1,501 $ 1,843

13. <PINNC AP CPo*Ne QtLs <<CPNC

D> CNRNPRNAC <KCPNE DGLALC N>%odeC>o M 0¢ bl Pabdt AP"rPCJ%a So*Na®
accDbdLPN0C APc®INL*NC <Ly APSIANL N o NSPD%a Sa* M, CALc Acnsof

ASba AY®N0C \>%a<PNC PaDYAC Acsb®>C CLAG® Sb>M®PCHILo Mo ASba AY®NC <L >
L PaPegt JPPCPYASh®Iab Gase/LY oC Acnr.oS/ASba AYN of, Ll dPc®IA ™0
bLPYD> oM 0% ASba AX®)C @ “cDbdi oIS Ll ot 0a P<T 0a DU o, AD>c CNAC
BNLNPC AALBNS®YD>PNSHSHECTH>C IPIINo? CLAG? <<C*Meg® blYabdC.

2010-T, bliPabdt ¢ac I o c DCCPYSTa® Pabbsb®NCPa*M®of SboAc*Lo* Mo bN=HNC
ASINE KAPYLE DN CLA%G® IPc®ILPNT?, Ac YD oM ATSONKIPCIY.0¢ <<C>Yob, bNHNe
ASINE GAPDPC>IL NP CLA%G® AP b®Ia®, CLea AP neC>aL ADCP<PCH>c P>
LADHECH T e ab P 0 @ “cDPILPNCANTE bNLAYNe oS CPdd PabybhsbeNC>o* ¢
(>R G C CoYLeCPLa®Da® ASIN*NC) PLLSPIADC L2a st Pa DLSbeNCH>bcCso Mg
Ao ASba AbeNob N>*a<%C>os ¢ <<KCPYa®. I>cCNAC bNLANC doD>IC DELSHSLE
LSPBLNCNSHECPLT® PaPLNshb®NCNGT 108%-0® - 120% CLST® Pa D>LeNsbhsoNe.

dAAEE NPAR 31 2011-T, PabyYsbeNC>oNe GSPBLcD>®>C ALNM, 107% (NYAn 31, 2010 &
Yodn 1 2010-T - 116%).

64 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

blrPabdt <SPBLNCNDC CocLob <<KCPYob Ao Acnnrt ASba AL®NC N>g<eC>a M ob
Pabbaob. CLS® Cbdd <<CPNC A*YPNCPYLIC D> CNAC bNLA*0C, Y Co%> CLbd<d

A5 PNSb®NCH>aN®. bliPabde <GsPe/c Pe>C IPIN.0 ASdNo® APaselrdNehgt <<CP>Ja® 2010-T,
AL ACSHPEG e NC>c_D>SeANe LPCCN<IPNES ¢ Ir<ibd*Nc 2011-T.

LceCP>5Ne ADcC™NC 83-1'gIC dDa ASbaAL®NC a ccPbdlScno S Lab¥C oa W<
0Q 2 5, ABCENNE bNLAYNC bLADDC I+ PeND>SHECSae P> N <Neho? IPINNPNC oS>
PaDbob ID®IPNAC bl Pabd®a®, I eND>a® Sb>pN®eCHa* Mg GPDLY>a<®IC ASba AL of
<AL AbINENPe0C Acndof, L5 D7a)sgsC aldo®b <<KCPN<Sa* Mo AcnsoC

ASba AYeN_0C N>aqBCP*<NPNAC PaPYAC, DGLALD 2% > CNNE bOLAYN e of

DN SbST® PaPyNJC LPCa tNST* M a® AcnrC ASba AL D ondasdcnose
ACCS@ eI nos ] <ALy @ cDbdLeN N o blPabdS, 4SPPLA%Q S SN LPCI*a NS¢
SO>ANPCDT M 0f ASba AYNENND>L S APC®IPCDo*NC <Ly AbSNeL*Meo <G o Se/L<.o¢
AcnrOoC.

A>CCNAC bNLAYNE AP CNND>RESC IPINNMab SH>ANSHECS®APC Pa Pbedn Q<L NC <L >
APC®IAACENE ADSHECANe Pa LA IDPIPNAC bLPYDo*NC L5 PabbcnosT®
>abbc DL bCCSa®, <Ll GSPPLLD>T*N* . 0¢ Sb>ANPCD SIS ASba ALSeNCNNC
APceIAAE Mo L5 APSY<WULo? DAL GSPLRC>SHECSLC Pabybsende
Sb.oAC Lo Mo bliPabdt <L DI ShSas I %Mo Sbn<dsbSa® bLcNIP*a So-5®
4o/ Ldob ASba AYeNob/Acnro®.

a) AP N*YNPLAC <<LCP~¢

A CNPENPRAS <K<KCBRE DGHDC N> a<eCP>o* > .0¢ blYatdt AD* g
APNBLECANQ ST o @ “c PPl oS IC APt AL APY<IUNT® SboAco N C,
DGLAYDL>NC NSPNACHCSHECH>C > CNoSIC Pabbo® PYUo<dJC DGLAYDc >®IC

AT SHCHRAPTQ D ¢ <LCPa<®IC GSPeCP>Shc PPN HNC, Sh>ALCD>SHCCSa o ¢
APSeCDLEJNE GSPPLBCPSHEC®>C J*JLSI DN AP NRNPRNAC <LKCPo ™M DGLnY>YIC

> gD 0¢ GPPLoPI 0 LP¥ 0 15GJ*0f L5 SdcPo<®Do¢ <5GJ.oC, LMD HNb
LN D CNTSIC KKCPRGC Sdeg<<C ACF<<KCH%GC DSLnyPIo? > o> o,
Sb.oAPYD>A L T NC D> CNoSIC <KCPNC 4+ o5be>C Sdé.a dCoH%a ¢ 50%-0° DGLAYD>Yo®
A PonbDIob, CAPI <<KCPYGEIC bCb<C CLbda *LE <* aSb®eNCH>Ya®,
Acn<JN<LEb N bGLPIC DGLALDY .0 Sbotc PP C>NOLoSIC >PIo5bSa*LoC. DGLnY>C
> *NC G Ao GSPDL DI AL $6,211-0° $18,634-1¢ (NPAn. 31 2010 - $5,325-0®
$15,975-1¢, b odn. 1 2010 - $4,641-0° $13,924-09).

b) APDNNC QY ACPYYN* e 0t <<LCPC

Cbd<d oCC <LCPceIC A YBNCH D> APdchSo*Lo 2010 <A .of 156Jof

<SaP>CPY* SdeHNE, IDeC>HNLy ISPoT® Pabba® aPA>NdNa® oCa® IV *N*ag® ASIN .o
Ly PSbeDot Yot ASdNDReD .

c) AP/ QWIC QYR PCHECSo e 0C AP e <CP¢

AP/ 0 QP rPCSbeCSa e <1Pf“(‘c <<Cl><'c. IS¢ AcCAYD>PLSI DN ISGJCLS sbPP<IPC><C
LUYARS G C AP®/ANYDNo® (PaPyof) CALPNA®a S D*LAH®ANe D> N’YNoc <<KCP~o®,
CccLo® GQdo™.
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

d) dCSa*dcnoS1€ Ponda®dcenosdc <<CP<¢

CCSa®InoI¢ DPHOonda®Icnoslc <<CPpR¢C H“PHCPLD%DC Pa DLSbsdeHNC CCSa D osIC
D> onda I ol Ac<PNAC IDULPNAC L 1DeCP A% “oNe ADceNCNo s bl Yabdc
dCCa®Inol¢ PoOnda®dcnolc sboAcPPNNod®eC**a®.

e) AcSoldPeasoslc <<Cp~©

AT NP Sa5 ¢ <K<KCPLC DGHLDC N> aqDCPa M 0C bl Pabd A*N<MC Ao 5vD5bsosIc
SbOACDIPCDoPa NN APPLP<IPCHONE blYabdt Ab<r<bh ot IPc®DSHECHC N of.
brYabdc NSPNCNC P> LbsbecntDob DPCPCPa<d®Iat Ao SOHCPY® ALShSo 5%gC LetNwe<ce
JPHPegd AT SHCDNASTT @ cPbdlbh®CGAPCPYob. DGLALYDDC I*Pa*MC A NC

AT INLSTSIC <<KCPRC GSPDLLYD>SC 300-*NseCSo L™ M Agse\D>Lre 2011- <IPDé o
a“cPbdLN.0¢ APcP>NPN o (YMIR-o®) $82.72-a®. (NPAn 31 2010 - $75.20, ».0<n. 1 2010 -
$72.10) ASOPes I POCPPLYC Ao OHNHRSTT APLYC, PUa<IUC AgSHCDSHIae NSPILLC
QYPeCP>C DS HNE, PaDYAC PNPNCHCGL®IC IDDCH HNe PN PIA%Q ™ SN NNJC <SPPI
So>ANECH>T N 0f IPELCPNCHSHCSa>NC, AdoPa > LPrab 1GJ% 0 Sdc.o¢ <15GJoC.
JGLAYDRE >PDT N AT HCDNAD 0 <KKCPYC IPPNPNSHPCH>SC Ao HCP>SN®Y g IC,

14. Ao<Sc*Mc bLMyDPYndcro®

/2ot dPPege<e IPPNPRAC NPTod NPAN 31 AP CPo*M® 0 4D%DL*CPRe NNGS4C
Ac™PC, ASba AN o DITAC/A* NGy D>Y o 4Ly ASdNa® ID5a51¢ ALAC*LDC:

q5GJ 2011 2010
2011 $ - $ 741
2012 715 530
2013 572 453
2014 298 209
2015 70 70
2016 70 70
pPJo<UC - -

$ 1,725 $ 2,073

CLST® QD%DCP>La® blPabde L*abd® ANC* ot AL Sod\b®>C oCPn d®C>I>a ‘o o
AD®DPCHIC L= D> IPSbeNNa Mo Lo, o PA®C>Ia S5 A*LP*a SebNsbeNC>M D¢
<I®DLPCPH oINPT ALHWLE, PR H*GC dH <o *c® AcyDJo

<D®IIPN* Mo,

>

15. aoaSo*M%o® dDDA%*andsbiogMc

blrPatd® dPEHCN DT> /Dab IPPN* gt o “cDPLeCNdES aba P g®/L{o®

ASba AYSE T /Acn o 4o LJNCHILLa®, NPIA*and5beIa® L*a><se D% <ISGJIr

DR HgC Y2 dJS, PY<o Ac AcCnbDLA*MDA%a N dbso* Mo <L Db>I>chP*aSo M a®
rALN*0¢ <9GJo¢ D*UR®Lc Do o¢ PYRNL®PCP/Lo™* " 0¢ ddobbcCo** ot CL*do™L
SboLo®CPNbILa N, ACSHbeCH g *M*a¢ NPHLNIP=a %D Sb>ALNNS CALAC*LREDa,
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

CL*d< <P ®DULPNAC QLDCCquDQQQ‘PLLC, Ac P7DSHCH Ab<P/<PS 0¢ PPN of
DRS¢ NNG®CPHECHN O PaPYAC D oo™ *o® Dobbc<UNo.

blrZabdc SPrsP<se N NG ShP>ANL I ®>C Ao SPI-SbSo Mg CSPCL®
ACAREG®I®IPNGe PD>NNPRECHN g (>obbC 11(b)). Cbdd APc®INEC DBPIGLEND*NLLC
ACYDALY N AbIP<Ph 0 IPc®D®eCHY 0C NNGSPCHHECHPOC Pa PYAC ADc *odho ™o
Dobbc <UD, SPISPIeCDGab/L®NeoNe, APeC>IL Y HeDab PNSADRLSC (bDeC>ILY of
AC N> G/ OC,

2005-T, Acnnrbes®/Asba ALeND>Ye Dadc PP ASPhPIAAYIC NNSbo® AoclS Ad*a >N o
ASACSIC Do OHNMY <YM ASba AYeNC/AcnnC o cDbdlbhended*NC bNLAC DAL NC
QSPa®INNT* b A a® D*LADHNE AobNMeDa® SboAc*Lo*Lo®b. CA*a Do S o D>eIsh
berc N D®>% K Sb®NC>Ho <Ly ASba AY®No¢ a“cPPdLPNeANE bNLNNC (Lo >t
brdad*Mc) NU*o<®eNNccD>®>C ALLcdWUo*Lo®. ASH®IANILI® 0 0a SP<ST DRLD>c >o>C
N o <PN*NC L odn 2012-UNHJ, APLe<WUo eIt BCPIA Q. c®>C. I*LANHNC
ALY N UCa<IPNNC, ADZAYDYDSHAC SboAc*Lo*NC IDbCCSo* Mo <DL a®
AcD>NENSHECE* Mg ASba AY®N0C a“cPbdleho® Pabbc<dnb>Yo® aNASHCD>SHECSose
CeduseCD/La Do CPCL® DNADRa ot Pabbob < oSt/LIo® Acnra®. PalbLeNJc
Sb.OACNCPT<So*NC A Sb>LL>YNEC,

2010-JN<od, AcnaPese/ASba AXNDLI® Dol >PI® ASh®IAN*.0C NNSbo® AoclC

AR P>N*Na® AGATSIC Do 5Nb®Io? <o/ blYabdc® aSPasbc Psa* o A M o
D*LASHSANE NIMdE <ILPNHST*La®. blMPabdt <tLs CA%a AcndPes 4 SbNPJea e/ >sb>b
2011-T, CA*a AcnrP<st/ASba ANt Ga<¢D>eN o SbP>ANPCDUh o LS Ho Lo
A< AScPLa™L SbPAN®CHCNPbeoSa<se A Ne. PaDLeNJC b oA <CPa<Sa™NC Ac
Sb>LLD>*PeOC,

2011-UN<5d, AcnrPest/ASba AYeND>Ese Dol P®I® ASh®IAAY.0C NNbo® AocLe

A a DN*N*g? AGACSIC Do 5Nb®Iob <UL blPabd*c?® aSPabc Do ag® A o®
D*LASHSANE NIMJC ILPNbSo>Lo®. bliPabdt P> P>PILOC DAoL ¢ PY<da Ac DN/ eC
AocLS A¥*a DN 0¢ A/LcD®N0C CA%a DEoSHCPE® DabDo<sL*LC ALLPNSYDND>o <D o
bNLA ¢ @ c bCPo<Sas ]t PR 525 C Sgba CP>o<SL*LC. CALA*T*"* .0, PaP>LeNJc

SO OACNCP>o<Sa*NC Ac SbDLYD*MCDC

YNAM 22, 2011-*JN“d,<eNe K>S NegE ALST T€D*a D¢ So*LCALE MeC®Dn % o bCc P>SLE
Y5 A, 0a YT, Ao PP Ne LP® Lo %o ANt 7-%J“oNb. 0P so™MN*a 1D%ANd,
blrYatd® DPcD>e<Lc<c®IC ID*LP*a®Da® PNADY ST M*a® Pabyo®, d%dNbsoNe
AMLIPE DT APy DSHC>LC Acndnb Mea®. PabyeNJc sb oA <CPo<sa™NC Ac
Sb>LYD>*MeDC

dL¢ 20 2011-*JNod, 25¢ AbbdC Sb*LCA*LE, NPCI® o SbCc DSLE Sb>AAD®, oa €,
DSd Nt 12 AoAC ALl <o /Ne A*LAC, IDP%a S0 D% NP, blYad<
DPcPP<Ldc®IC ID*LPa ®Dab PNGD>Ia ‘T gt Pabla®, <dNHiHNe A*LINyD>Io®
AcPyD>BC>IC Acndnb g, Pa YNNI SboACCPoSaNC A Sb>LLD>*MeOC,
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

NRC>TM* 0 oAD' blYa d o I CHNE, P C AP PONC Labons® Ao
DCPYDC®>C b oACT TN ALLPF o >N ATba AYNS, CLAd Acn<PhAS
LIATBFNOC ASIN*0¢ blPatd® PabyNJC oA Lo M a® DR SGC boAC Lo Mo ®
P>cCrre

16. Pabyof Pon<darChio® d>cNose

AD>CCNAC BNLAYNE BLADDC SPISPseC oM g Ly *PeC>Y*a So* Mo blYabdC
AP®YbSa51C <DL ALl <Sa>N*NC APY<5bSo51C DILAC <Sa N5 ada As//LSC
Sb.OADTH N 0 SboS 5y asaAPICTHSTH N a® APS/<INYD>LC blYabd® ot PalbcP>PCHa  <5IC,
QLo Sbos blYabdt <SablLoMeob PabrcP>PNPYLo<deC e a®, > Cho* o>
AP UT P 0 D oN<daPCPYaSo* M a®. blYabdt > cNRe>C > 5 daPCPo  a®
APSBILE g GSPDLLDCNSeANE <AL AP/ a DC SboADT Mg <L
AcA<SbNHECSTT® Y NM>Ca® AP®Y<IUNT® D CNNa® NP PONDIT® APS/<IPNSb Db
QL DGUSH®Ia®, CLAG® DSbD>ZACONE, APSIC NJMADC>SHECH>C NP 5NC

o D>PNPNYPNCP>T >N 0¢ ADYo<IL<C. bliYabdS CALMLCLS SPrep<se<cc<+ *q o<t ot
Sb.oACDPNNT g AP YNCHNE AP NEONDC, SHPANSCHRE NG GSPDLY D<o
“NanLD>RIT gt IDc < <YLC,

bl'Pard® PondarPN®ibeC®>C Ldo*L dC&Da? Pabbcnosic PondarNsbsbeCIa®,
<D®eCPo*N*g® Pabyren<NNRECHNC:

o PabLYUeNCPL*aso* Mo Pondarne

o APcPNPPCDNYQ ST 0 DondarNC

o oDPNEND>YCQ ST 0 Do darNC
o SPOYD>PNSHST 0 > oA <a PN
¢ baCP< YcCo® PalysdNPryB>Loc Dondarne
o ALSNE ASINPYDo M of Don<da PN

blrYabdc D>on<aSosb®IlSbCCSa*NC NP SPSHEC®>C A LI AP/ >a  ]eDa®
NJT<BCPIa®, LLoOCPSe ACo*M*o¢ AP Mo Pablnb>Y ot ASdN.oC <L <Pc®ILPNDYoF.
>dd C'R NNG®YLIC PabbPCP>LC Sb>ALNCNTS blYabd o Pon<asosbsbeCeda® <Ll >
blrYadc DSLAYD>*Na®, DALY *M g, Aty ADZARCH e gb PPIGC>a > of L >

P> CPNAP*aSo ™M 0 PoHondarNce

a) PabyusNCP>I%aSo Moo Pondarne

Pa DL UseNCPLa NPT PoN<arCPo™MC P on<daPC>2C blPabd® o ID%CH A% RC,
A5 PCPo M 0¢ QYL St JPc®IAbsh®eC N eg® Pa Db ot PabLeCPC>Y*a So*M* o¢
D> 5 daPCPo™ Nt ACNeILLAM <> blPabdS ACLSHECSLC AcyDPLYo® P> <>
AP®IANLDNT® PaPLrdi*aCIa®, Pa L NC>YbA<5b®D 0. 2011-T Pa by c AC <L
PaPDbcn*o® acldet GSPDLCD®IC $425- DR H%GC I+ abeNNI® 0.11-M P tM>C
APc®I*LPN 0 (NPAN 31 2010 PabbecAS ALAC*LeD®IC $5,543 DR 55 ¢ 1.03, Lodn 1
2010 PaPbc A ALAC*LeD®IC $7,097 >R 5%GC 0.70).
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

NZAn 31 2011 1 <56Qdrr 6 5GJo®
4CaDea® 2-3 <5Sdo 4-5 4GJo >oLCo G ¢ bNoNe
PaDLAC
APceCP>YA S
bNPLI" > IPcPHAC $ 2,984 - - - $ 2,984
L ALSC LASGC
DL G o< of
P ndeEC - - - -
SH>ANSC>o ST
ASba ASeNCNNC
>NSADL I 1,009 - - - 1,009
$ 3,993 - - - $ 3,993
NYAn. 31 2010 1 <sqdr 6 5GJo®
4CoDea® 2-3 <5Sdo 4-5 <GJo >LCo 5> ¢ bNeNe
PaDLAC
APcseCP>YA Qe
bNILY > <IPcPNAC $ 3,485 - - - $ 3,485
LALSC LASGC
DLGra S o¢
dPcndeES 930 - - - 930
SH>AKSOC>o ST
ASba ASeNCNNC
>NSADYA<IEC 981 - - - 981
$ 5,396 - - - $ 5,396
Lodn 1 2010 1 <SQJr 6 <SGJo®
4CaDea® 2-3 <5Sdo 4-5 <SJo D>LCE G C bNoNe
PaDLAC
APcseC>YA QS
bNPLI > IPcPHAC $ 3,337 - - - $ 3,337
LALSC LASGC
DL GO o¢
dPcn<ES 5,004 - - - 5,004
SH>ALSOC>oST
ASba ASeNCNNC
>NSADYA<IEC 1,846 - - - 1,846
$ 10,187 - - - $ 10,187

b) dPcA\PPeaSoSIC PondarPNe

dPcNPPa 5o ¢ BN da PN Pabyon<iNa® NPSHCH>C A *adobde aDANDILI®
Ac*UoEC Pa by s> >eI® P Meda PN, blidatdS APS/SbsasC
<LIALAZ*NC Labtb®>C CALI P DRIC AP®YLWI/LLIC aPACC>NDHNC

MPegse<Sbn dsbso*Meg® IPcPP*a P>NSho®IM o sa AbdCc™a® R-1 (ANEI®) aclPbobtHegc
CAPI<D 90%-*PaDC DALCEH*GC APC JSPBLYD>RMDa® Pa by D>PNsH®IC [Poe<L
IPNPPa A LdNSH®NCH>HNE @ Ha AIC™™® A- a.c Iy M avH%aC. AMTed®D of

QO APIN®LCHILNNLS QST ARCNG®NC DPCPLNP>RESC b oNM D> on<arNeisbeNryea sL¥LC
CA®bd<.

bl'¥ard® Ponda o b®NO*a®CH ' dPc*\PP*a oo JC<C Pabbrcdn Ry N eg
AP CPod®Io® AL ASba AY®NCNRE SbPANPCPo*Lo® dPcPAdo® Aba A PNcNA>Lof
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DR G C Y g JPCPIAN>YT® APCPCHYQ ACJNE blYabd oeC>Yn5bIab, ¥ sb
dPcPN\PPa S Mg Don<darNe GSPBLSC ALNN $4,130 (NPAn 31 2010-T - $2,004, Y odn 1
2010-T - $969). AAPNH®NNT® @ 5a D .0¢ Pa LSNPy >LC JIBC>RE>C
LULAYDIA*a N 5b®Da ID%/LcPIa DobbshD>osIC Do eab, I o™ NC D> >C

Sb. oA Lo Mo PaDYAC Dabbed N ot ColLeC>ZLE 5Ne AAPKNSHNC>/LLC CLbd<

Q5@ <D POCHa<SLUC. CLS PaDYAS IPcCP> NP SBACHYA<ES <AL 5 ASba ALSeN¢C
SHO>ANSPCDILo M 0¢ APeCP>HNE SOACDYAIES AALPYD>RSC QL A POSL L C Do

A JPCD>SHECTANG, PR HACGHLE PR HGC KNPHLIH NSO PYRRP*a eNC>I/Lo* .
bIrYabdCP>® AALPNSOYDPNSHHECSADC g DA< IC APER<onSbCCe/LL > g DS/LL Y g,
Sb.oNPc APCPNSH*PNPo*Mea®, AL <D%Dab PalbbcDe<c<dNPo P>t o P>A®<EI<
ACAANY o, SOPANPLEONC QLY oM, bl PabdS AcC®//LRE>C AAPNSHNCD>SHCC®Ia®
aoa®Ig® PabLeCsA>RIT?, Ac L a5 AP Db Ia® PPN ALSHECH e ab, > CNNC
ASba AYeNC ALLPNS®/DPNSHST* Mot DN®NCHa<ILSa>NC [PEgoNDc *Loe * <o g
SOACDALL A< D>®Dab, CL® AP g/ L¥C JPPNAYD>YC PPN UeNCDAYUDC ASba ALSAMT®
> Nos1c Acn<bN o dPcLPN.oC.

bIrYads PPARA>C IPchPPa oM 0¢ B ondaPCPo™ e IPCeIPCHLN IS
BACH,A TG AL A%a AYPNS HANMTCCHT*a® IPCPCH>ON° HACDYN
FPLN®eC>RSHCC®IC Ldo*L:

i ASBaAY®NCNACSHSTNC a.oDA%a® A" of PP PONDIa®, LRLbdC
L*PEYHCHHNE ASba ALSNENA>HCD>Yo.

i.  NZAn 31 2011-T, AMAT®NAS IPCPNES I Aba AYPNCNAE SH>AN®C>o M o
APCPNAS APceC>ahP*a seAYDC 90-0¢ >S50 bliYabdt ac Py Meg
APLLLAShAYPLLC 4P o 520 C Don<danbdNa® ASba ALt NCNND>Ia®
aDA®LEI T H G C APcbhSh®eD g,

ii.  brYarbdt N* P asb®>C b oAcP>PNeNb ANy 1YyDPea Sa® IPENSNTSe PPNy D>Ya®.
CLT® brYa®d® dPch b a>oNc <o ATba AF®NCNra® HEAPC>ING® IPchnb>NC
SPISP<eC> e SheC®>C g L *gSbSL*LC SGJCLSe,

D>d<d CvR ICHC CINN*SNE A D AYAZLIC APPSPPCHY%a So-*M® 0¢ D onda SoSbsbeCs Negb
blYatd®of CLA%a® Do ALLADo*Ma® PaDLrcPNbhShe<LN®) o¢ APSI<Ya NYAn 31
2011-1¢:

70 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

R-1 (>%D<) R-1 (SPN<IG-CI0) R-1 (<1€N®D0) bNeNe
SPCLTD>YIC APSoYC $ 265 $ 96 $ 23 $ 384
GSpBLReC
PaDLc>PNshs L PseIC - 1,330 - 1,330
LcbDC <GSPpLy>La
PabbcbPNc o PabyAC - 39 - 39
bNeNe $ 265 $ 1,465 $ 23 $ 1,753
AAA AA A BBB Total
JspRLRMeIC
PaDLcD>PNshL PseC $ 22,852 $ 11,018 $ 6529 $ 409 $ 40,808
Lc®DC <GSPBLyD>Yo®
PaDLcDPNc o® PabyAC 24,245 11,360 9,712 3,524 48,841
bNoNe $ 47,097 $ 22,378 $ 16,241 $ 3,933 $ 89,649

>dd CtR CINN*<NE NSPBLNCNSC <1Pg—bHPP°o_qb30'b D> ondarNsb®Io® blYabd*. o A1
ALLADYo aha AbdN®C>/Lo™M o PabycDPNPNbA*a Do APse/da® NP<HNC
NYAn. 31 2010:

R-1 (>%D<9) R-1 (SPN<IG-CDC) R-1 (1€N®DC) bNoNe
SPCLT>Y_IC APSbI<C $ 2,090 $ 919 $ 158 $ 3,167
GSpPpLReDC
PaDLcD>PNSbL M eIC 325 450 - 775
bNoNe $ 2,415 $ 1,369 $ 158 $ 3,942
AAA AA A BBB Total
GSppLRPeC
PaDLcD>PNshL e)C $ 19,164 $ 12,231 $ 5,289 $ 479 $ 37,163
LcbDC GSsPpLy>Lat
PabLcDPNcro? PabyAC 22,433 10,462 8,775 2,716 44386
bNNe $ 41,597 $ 22,693 $ 14,064 $ 3,195 $ 81,549
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>d< CR CINTN*<NE NSPHLNCNNC <1Pg—bHPP“o_quo-b > on<darPNsb®eIo® blMYabd* o ddo
ALLAD]o aoa AbdCN®eCD/Lo*M o Pa Py D>PNPNbA*a Do APS/da® NP-HMNC
Lodn 1 2010:

R-1 (>%D~C) R-1 (SPN<IG-CD0) R-1 (<1€N®DC) bNeoNe
SPCLTDYIC APSeC $ 660 $ 383 $ 21 $ 1,064
JppLRMeDg®
Pa DLcD>PNSbseL DT - 1,450 - 1,450
bNore $ 660 $ 1,833 $ 21 $ 2,514
AAA AA A BBB Total
4P>LLM DT
PabLc>PNShs <L Pe)C $ 21,362 $ 10,275 $ 3,964 $ 480 $ 36,081
Lc®DC <GSPpLYD>Ya®
PaDLcDPNC o® PabyAC 27,877 13,271 10,155 2,917 54,220
bNoNe $ 49,239 $ 23,546 $ 14,119 $ 3,397 $ 90,301

c) oPSPNENSbPeasSeSIC Do dPNC

o D>PNENSHSTSIC D oA <arPNC PHAaPCPYLC aldo® dPShSo M 0f PR G C /D adN

Pa DL DPCDc CCP*a SN0 blYabd® of Pabbcn’~NNNPRCH N, IY*NPCA*Q SbCCSa*M® of

Y2 TN, ANCDCONE IP*NC IPPNSHECA® QST NC. bliPabdt AP®IRE>C A oL ot oP>SPNPNDIo®
LPPLLRMIo? PablcPSosbiod®da® <L aclfodeC g APPNNC o IDA*aD>Ya®
baCl baCb s YcCo CPSIHeCPNoSIC <Ly a*Monb>Yot oPA<PNSbeND>Y o,

o D>SPNPND>L*Q ST 0¢ D oA SaD>RIC D> CHRODSC AP+ PCONGd P egb

@2 AJCHST* M 0f ALy @ g*a 0 <IN Pea e of QL5 AASHRNCDa* Mg dDo ASINC
5%-CJa® ACTHGC ALdr® APINPT* 0 AP®/AnYDYa® Pabba®. A*PCINHNC
GPPLPYC 5%-TCPYo? ACo %0 C Pa bl DPCPa AP ARNSH®SC AL SNGSab <<C>a* Mo,
Westpen Properties Ltd-d*.0¢ NMJ<eC>C, GSPHLYD>ULMT 13.61%-T (2010-T - 12.38%) bN<Ne
PaDYAC. Codd PalPYAC <N PONDSHECSLC LebCPeoNe Pa by DPCPL*a So™ N <Ll
Qo ASINC. A>cCNNE bNLAYNC SHALLC Codd ID*NDDa*Mea® APS/<InL>Y 0¢ 1D<LSoC.

brdatdc AP®/dnY N> 0 DGLAYD>LC ALy SboAc*Lc Cio™Meo® <A *MeINC Id/LLC aLJo®
<dPsbeNCPo*M*c® NZAn 31, 2011-I ALAcC*L P>®>C

2SNy Acc_Cc DsvIc
4 Poe<le rpose<c

Pa DY D>PNENSHLPGabDC 40% 30% 32.88%
ba.Cl ASdNa® 21% 11% 14.44%
Ardebl>o® ASdNa® 19% 9% 14.08%
ST @ao DA% ASINa® 15% 5% 10.61%
At 55Ndo® AsdNat 20% 10% 13.61%
A'STa® aDA®ILY 00 PP ALSC>REC<INC 15% 5% 13.24%
PabbcAC AL Pablbo® acSbee 0% 5% 0.59%
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brPatdt AP®/<In5*M* 0 DGLNYDYC QL5 SboAc*Lc Cio Mo s+ eINC Ad/LC alJa®
dPsbeNCPo*M*c® NYAn. 31 2010 ALAC*Lc P>®>C

26Ny AccCcpseDc
< Poe<e rpgse<c

Pa Dy D>PNPNSHe<LPGobIC 35% 25% 30.29%
ba.Cl ASdNo® 23% 13% 19.23%
Ardebl>a® ASdNo® 21% 11% 14.54%
ST aoDA*a ™ ASsdNao® 16% 6% 10.80%
A 5Rdab ASdNa® 15% 10% 12.45%
A'OMab o DAL 0 APCPNALSPC>REC<INC 15% 10% 12.37%
PabbecAC AL Pabbo®b acsbet 0% 5% 0.32%

brPatd® AP®/dnY*M* 0 DSLAYD>C AL > SboAc*Lc Cio™Mea® <7a*MeINC Id/L<C alLJo®
Psb*eNCPo*MN*o® NAN Yodn 1 2010 ALAC*L D>C

DSy A Ce psede
q*Pgse<e Mpose<c

Pa Dy D>PNPNSHs <L PGobDC 35% 25% 33.68%
ba.Cl ASdNa® 23% 13% 16.39%
Ardcbl>o® ASdNa® 21% 11% 13.10%
A'OMab o DAL 0 APCPNALSPC>RECINC 15% 10% 12.66%
PSR @oDA%a® ASdNa® 16% 6% 11.78%
At 55Rdob AsdNat 15% 10% 11.21%
PabbcAC AL Pabbo® acSbee 0% 5% 0.66%

Q* T bSAPNC AP®ILE ADL®I™ PIPCHbPNNLI*a®>C o D>PNPNb oI D ondaPCP>ReD o
A RCPo**0¢ a o b q>o ™M NNGPC>ALDC ™M oD PNeND>o I, P> JP7psbeCe>C
HCP>RCAT ™M 0¢ TPPNENHAD>L oS ALLND>La® <PDATbHCPIa CoryreC >IN 0¢
PaDYcdUR Lot ALy <KCPYot Arded*Me ot Dd<d C'R CINENNNS A ch>C
<LEOPCPNGANNR* S *o® d"p< /Lo b®NMNYo® 16-18%-°, D*LAD>“HNC AaPo™MC
ASINE, TDAPCDLI*a NS CLbdd o DA AC IPPLYCM e a® Lcb NP, ac Iy D>SbeCDa®
CPPSIC QY7plLo*Lot o PALPNAC Do o PPNPNDo o <APD™Y LYo L CPR®Io.

qH&}quC
. ao NPPLOMC pCDesIc Lalsde  dPeNPo™Ne CLY™
o DAPNAS ASINC NSPDLo e N/An 31 2011 QPrPLlos e pabLcc 2011
ba Cl ASINC TSX 300 $ 41,695 +18% $ 7,505
Ar<deblM>o ASINE© Russell 3000 41,256 +16% 6,601
ST aoDA*a® ASINC MSCI EAFE 27,063 +18% 4871

QPrRDC OIS

ao NSPDLoC Lclsde QP nPoPe CLST

o DAPNAS ASINC NSP>Lore NZAn 31 2011 APl e pabLc<c 2010
ba.Cl AsdNc TSX 300 $ 52,053 +20% $ 10,411
ArdeblM>a AsdNe Russell 3000 39,334 +17% 6,687
PSR aoDA%a® ASINC MSCI EAFE 29,218 +18% 5,259

A AY®NE QCa I o¢ @ cDALhenrDdolos brYabdt bALMC | 2011 ISGICL® Dabbede 73



<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

d) SPO*PPPNSbSaSIc PondarNe

SPOYPB>PN 0 P oA<darNC P oAdasheCe>C alLdo® AP0 PR H*gC Pa YA IDc *o* M of
Pa DL SNNJC SILISbCCSLC /<L ISHECSLE AP NSheCSa>Me of SPIDeNCNTSIC > o™ T,
brYabdc sPI*PP>PNOC P> on<da Il JNSh®LE ASL®I® APBI/AAL Y 0¢ JSPHLRMDh®Igb
PaDLcDPNoP AP®YL g, SOt ISheCSo N/ I*a M5 PO DBPNPN g > g >
PIATHPEASLC GSPHLRMDSH®Iad Pabbc>PNod AP 0 (Ll P ase/Lo ™M of
PaDcDGACPNC AMLPLY 2 0® @ 5a APCSbSa*NC, SPI*P>PNOC B> on<daPCPAC
FPLNSeCDALRE>C (D> CCHNHCSa* N of ddaDo*Mab PPLLMeIDH®Iab Pa bl >PNob
AP g DShDIDIo PabbC 6(a)-T.

D>dd CtR CINEN<NE CIN>NENNE ID®CHbB>NNL QNN oMo So>rNPCDILRo 1%-T°
7Pl D¢ PO BPNM o LPDLYD><C NPOMNS, NPAN 31 @ PCPCPLON® IPnio™MC
dCod®I¢ CLA*0® acdMIre Acnd®<o® J/cL*M*g Do IX7nGr M ANe,

P> Rcdo*Mc QPPRSg e CodyeC>Ldo
SPO*PD>PNNJC 4o PaDLc<d.ot 2011

e /LNPo™MC DPMasa*C>/Lo**o®
POMD>PNOoC IV o ¢ 1% $ 6,405
P Recdo™Ne IPPNSaNe CoPyeC>/Ldo®
PO*M>PANJE *No™e Pabbyc<.oc 2011

IrrelLNNo M ADPMasaeCh/Lo™M*o®
SPO*MD>PNoC g™ 1% $ 5,162

e) baCb< /cCa® CP/HeCPNosIc P>NOSIE BondaPChc

baCP>< Yc.Coa P>NHCSosIC ASINT® D on<darNhSLE  PShSa*M*0¢ ASINPLD>NC Pa DLAC
QLo PaDLYAC APc®IAES GSPBLYDo* M a® ba CP< Y Cot PalbbnbD>Yol, dPasheCsene s5Ne
Lo SIS ADa <AL PeOC P>OCHY So* Mo NP Nosbsa™NC, IC NP ba CM>C PabLSsdN*Me of.
blrYabd® AP®/<bSLC baCP< Yc.Co oac™ Paby* M o*Lda®, CALA*c* 0> Pa bl .ot

D> 5naPNbsheCse Ne. [PLN®C>SI=HNC CLéd Bon<darCPC, AP/<da® D> CNAC

AR®Q SoSb®NCP>RE>C 4IPS ba CP< /. Coot P>No<SosIc <*MPNab, PLL®DIA NG
Ac<Sa*egb L5Pb PaDLsdN*Meg® CD®IN%a So®/P>NI%aSa® /Do a e A®C>ILST

DE S Lo NS % PPCHNC CLA* 0 b bN[ob <*PNc>SIe, A<Dre

LUAYDM NNy DPLYo® baCP< /N L®Dab PaPrendsedot > CPo<d®da.

PaDba® APSBRARC D CNMYPC CLAa™L ASDPSBGL* N ¢ Acn<dn QeCH g,

POLIPCILLSbe DA% ba CD< Y Co® b*Debha® I*PPNo® NP<HJ NYAn 31 2011

(NPAr 31 2010 & Lodn 1 2010 - <ID*PCD%),
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bN=HNE ARP®/URE, dLda® <PSheNC><HNP, LIA*L DI ba CP< Y Co® Pabbcnosls,

ALAC*Lc P®>C
bN=OPS APSPIA0S | Ac Jnc ADsUq of
JsppLefeIe alia® APBPNAE | 5o qpsbPNNe
ba CP>< YcCo® onacc PaDbcdc a* g bD>~ 2011 2010
drdcbrbo $ - $ 41,256 $ 41,256 $ 39,334
e - 8,552 8,552 9,087
>nCer - 7,469 7,469 6,895
L - 4,573 4,573 5,171
ANCAc oC - 3,031 3,031 3,155
DAy - 893 893 1,023
H<™ b - 514 514 993
“Aa - 704 704 789
>n/>e - - - 496
Lb/d - 162 162 292
ASnDe - 244 244 263
CAD<> - 244 244 234
dn">< oMo - 298 298 233
SJde_geIC bN<oNC - 67,940 67,940 67,965
ba.C 127,401 79,468 206,869 202,562
bNeoNe $ 127,401 $ 147,408 $ 274,809 $ 270,527

>dd CR cdnensLne AcSH®>C PDCCPLPNM*a ST *a®, IDCCPY*a oo 10%-° ba Cl
Pa?AC LcbANe /CLE Mo <€ blPabd® NPBLNCH GO QGJIN AACOl NPAn 31-T. Cbd<
SOD>ANECDILo N a.c PCCRILLC I/l Megt IPPaPCD>Yea D I/7psed g™ Ne,

NSP>Lone APRPNC CLP®D ¢ Pa b0t
oacc NZAn. 31 2011 QoS e 2011
r<br $ 41,256 +10% $ (4,126)
dns 8,552 +10% (855)
>nCe 7,469 +10% (747)
Lo 4,573 +10% (457)

NSP>Lovne APPRPNAC CLP®D 0 Pabbc<.of
oacc NZAn 312010 QPrSg e 2010
r<br $ 39,334 +10% $ (3,933)
<dns 9,087 +10% (909)
>nC® 6,895 +10% (690)
Lo 5,172 +10% (517)

A AY®NE QCa I o¢ @ cDALhenrDdolos brYabdt bALMC | 2011 ISGICL® Dabbede 75



<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

f) Ab>SI4C ASINC BPondarPCPo*Ne

AL 55NC ASINE KNSPSHECTH>C qPrpse/ g Mg IPINNY*QSo*NC AL HSNC ASINES, Leras]C
oacto oP>PNENDHPQ TN A0SR < oM. ALHWNC ASINC PoAdaPNbsa*Ne
AP CPR>C NP2 PONGt IDAN® Sb.oADIAa T AbHo® oDALNDYo®, o™ o .
ADY*GPCP>L*aSLC Sb.odA*a s ogPDPNNDL*a o0 a.d o™ 0, MPLceNALeCD>ILRe>C
CLbdd o D>PNBRAC A PEPAPN®CDALESNE I*PGALDY O, Pa DL P>SADY oS, NaSbiedsas e,
AR IV nr0“ D aDSPNPRAC

D>dd C'R ICHC CINN*RNC ac PCILLC Sho® ASINC IPraeCD>AYsL*LC APDa*NC
AP YU ba CP>< Abda ALONRKo oPAPha® NPELNC I56J< Addo® NPAn 31. CLea
QUrse/Lg e CIONDPNND® Pa PRI g? st /Lo*Mg® IPINNobSa*M*a® 13.3%-o°
(2010 - 12.1%, CAPI<, LcbCD<oHNd Sdeo€ <5GJ.0¢ Sb.oAc Qo< PSa*NC, IC>S
AYRPNNPT DT GPCDae>% CLAG® ALdo® <P gt Prnse/ g,

QY7RPNC CLPSD o¢ Pabycdot
NJrasecpLe NPPLo™Mc NPAn 31 2011 P7rsge 2011

A'HNC ASIN¢ $ 37,394 +13.3% $ 4,973

AP SPNC CLP®D 0¢ Pa bt
NJr<seC>C SNSPBLoPC NPAn 31 2010 QPoNso e 2010

A <C ASINC $ 33,502 +12.1% $ 4,054

76 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

17.  AcndYUbndc®o® AP CPC QLo CAL%0® dPcS®Indcc<

2011 2010
ASba AL 0¢ ISGJCLS IPcP<C, AbSGNJC APD>NE, AbdN“ $ 12,336 $ 11,507
SoALACSae ANCNGSeNShSo % 2,524 2,496
Asba. AN .o¢ Abdr/|c 2,291 2,435
APCHRALSC>RCIT ™ g DASCDILYGC APPLP<ISa ™M 5 1,368 1,102
>N« 937 882
Ab¥NE <P 0¢ NIM><oC 783 693
SN P®C>NPLEaSo N o (IPIIND>NCIa®) 740 1,406
INDLSbEC>Nen o e 613 548
INDLYBPNCNGSIS Aocl o5 So>ALYD>NCNGSIC 576 691
ACLA T /ASDaAYSAT ANNGDNE ASIN*N 457 475
ACALA*T/ASDaAYSAM <DPILSoSIC APeIBC>LC 427 545
Ac®o<PNNGSIC AP GTPRNATSI > 264 341
ADSPEIC QPPRAC JPSeCHo1C 262 207
DosprdcC 219 213
bNLY®DA/<E << NI 85 115
A>T /ASbaAYSA T ADTPNE ASINo 5 (IPINNDNEI0) 49 416
Ao DA AC 5 14
LULAYNC (SbPP<IPCDY) ASINS NdC>o*M® o (27) 214
ND%C>Y o¢ (244) (230)

23,665 24,070
AN DaBALRC @ “cDPLANAC I CPo M of dPen<dES-L e 4D%IM I5GJr
oo d%/L{oc (>obbc 11 (b)) (2,765) (1,797)
A0S DohBILIC @ “cPULNAC > Cho* M of P2 o <o IGJo
oo/l D®Io (bbb 11 (b)) (5,993) (5,654)

$ 14,907 $ 16,619
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18.  AclYP>SbCPo¢ PabyAC HCDoNe

blrYabd® Ac PLD>*LC CLA®.0° ASba AYSA™.0¢ <L DPP>OC®I< qAbI%/La*LoC AocLs/>N.oC
NrSdNPy>L o 0a W< <L 0a2C LRLM* M 0f blYabdt Pabba® HNAYDC ARNNeNC
CLd< A\, Acn<dn®a SbeCSLNe, Pdd CvR CINENSNS @ Ad Se/LLC blPabdC
ONSHECHILL P gb Pa DLab:

Ar<egd*Ne SbACPYN. S Ac My D>SbC>Yo*LeIc:

N/An 31 Lodn 1
2011 2010 2010
0a.2¢ LRLNY* ¢ $ 1,393 $ 291 $ 103
0a << LRL Y of 18 335 416
DPD>PCHI< JAPI®IL g o LRLPd* 0 NMSINNLD>C 4 9 -
$ 1,415 $ 635 $ 519

Ar<ed>Nre sbACPLN<dES AcPYDSbC>Lo>LseDC:
N/An 31 Lodn 1
2011 2010 2010
DPD>PCI< LI/ a0 LRLPI* 0 NISINPLD>NC $ 101 $ 37 $ 55
0a /<< LRL Y o¢ 25 217 97
0a.2¢ LRL Y * ¢ 2 103 41
$ 128 $ 357 $ 193

AI®CHT M 0¢ IPYDBLSBCH>NoSIC 4*+PSbNPJNE, LLRLMC 0a D€ L5 0a Y<K, blYabdC
APENCNSHECH®ST D CHa™M*.0¢ Acn ™Mo AbJNE <YUa  tNo*LDrn<ct PNP<So<D 0% .
CAbI <P ULPSAC AcSbSbeC®>C PP/l a® TP P<®/La* gl 5%5C AbINPNAC

AP LPNAS <*UaPNot TPP<Sa<%D 0% 5 a Dby D>Y 0S¢, CALAT M 0C CL

FPL P/l AD>JNE YD @ ScDPdLeh e DNSAD>Ya /o> bl Ya bd*Na®

Q< *aIAQ® LRLPY oS g ¢ A Ag*MC AP *L%DC AcSbAYDC BNSAD>LbL b
0a.2¢ LRLyF* g ®Da®b dWa N0t MPNPISo<®N 0 5 Gt I+ asbse>C $1,252

(NPAn 31 2010 - $279, Lodn 1 2010 - $97), <L <*Po N M Ag*MC DGHNC
AccDNALYDILY 0 Acbn2C DNPNCHIPNo? 0a /<< LRLI* N ot GJIN >N ob®>C §$24
(NPAr 31 2010 - $273 AYDYndc™o®, Yodn 1 2010 - $96 ALDYAdc™ o).
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<9GJIC APD® NPAn 31, 2011-J¢
(CONP O ba C” PabyAC Lt o)

ASba AYNENAD>IT? PaDhcds, G*Mo™NC DPDPCHHECED>C IIBCHHNE PN ADINL>REDC,
<o PN®NCPRE <*JatNot TPN<sod®N.o D, sdio PbDIPYo®, AcMyD>sbCPYo® 9GJC
AACOIC NPAn 31:

2011 2010
0a.2¢ LRLbdNc $ 2,936 $ 1,477
0a. /<< LRLbd*NC 2,593 1,903
DPDC®I JAvDI®/ Lo 0 LRLPI* 0f NIMSINNPY>LC 1,367 678
$ 6,896 $ 4,058
JIPLENAS AcPYD>SBCPY0C <G A/ NYAn 31:
2011 2010
DPP>BCHI< QAPI®/ Lo 0 LLRLPd* 0 NISINPY>LC $ 1,113 $ 1,098
0a. /<< LRLbd e ot 919 440
0a.2¢ LRLb¥N* o 672 660
$ 2,704 $ 2,198
APIIN Y D>RC QPPC>ILONE AccPNILSbCPNC alLdo® <Psbse/Ne:
NZAn. 31 Lodn 1
2011 2010 2010
00T DLLSINCNASE<PdC
11.125% AP<o®ANEE <= 6, 2011 $ - $ 1,035 $ 1,119
6.42% APodNEC NPAn 18, 2032 1,711 1,675 1,586
5.95% AP<oPANEE NPYAN 15, 2034 1,291 1,184 1,043
3,002 3,894 3,748

00 YT LaLeDSe>< AtHSdN*L.oC bIrasbNNe
13.00% SNocntdC A, APdobaheC <LP 31, 2013 107 163 216
$ 3,109 $ 4,057 $ 3,964

brPatd® NNGSHECHNeIC IP*Peg ANCNGDNS Acn <o Ma® d>c CNDA%a ST o,
dPENCPa Nt 0a W< LRLLG* N L5 0a D¢ LRLPIC ClLdao PabyAS dbc *chaMg®
Dobtbc<ot. CAPIA ARCNGHCDHGNC IPPC>HCHNIC ALLA DML PP Ac AcSb>C
blYa’d®* o LcdNbeCio™*M*o® LRALPd*o® P C*M*o® DAL bndboelc L >

ASba AYNNGSIC beDe bC®NNZLoSIC CLed<d ARCNGDHNC AcSb®>t Ac®o<d®NcNosIc
Acndo®, NNBINNyDLot <KCPYyndcro® >N, AL ASba AYNcnosic Ab<No®.
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<GJ ¢ AFD® NPAn 31, 2011-_1¢€
(CONY2aOC ba CT™ PabLAC Lt Ao

@ cPPdLASH®NCP oM ALLADRE qLISHBNAC D> CNAC ASba Ay Na

2011 2010
SPCI>YIC ASba AY®N.ob AbdNcC $ 1,111 $ 1,305
ASba AY®N0° AbINCS - AcnADI=F N 5N/ ASba ALeN>LGeN SN AbINC 592 23
AcAdD>egSas ¢/ ASba AL N> aSa51C < >N¢C 129 275
bN=5MC @ “cPPdLPNAS APC®C>HECST* N ALLADY0¢ 1*Leb>Not > Nio
ASba A¥*NoC $ 1,832 $ 1,603

AcPEDSHCP>2C AcnADLeT/LE 0/ ASba AL ND>YEGSe/LIC AbINS LRLP T ANCNGSC
AcANDSGTb/LcSa™ e of <SaPbNa® (KSaP>Naob).

LPoC DSHDZD>NC CINCNNNa AcCnbDILDC APc®D®eCH>INIC BobbsaD>os® DG LIa®

ALADNT® > CNAa® *L¥Sb>No®, AcHGEC®ANe D> CNRC bNLA*Na®, <*L¥sb*La® Lo

<Q*UESh< DvrLa®.

80 AHa AN IEC®ICAMG0f @ DAL enrdales bYabde bLMNC | 20117 4FGICL® Db



)
S |
i
£
n -
(G
N ¢
e
(o
Vv
9
g
o
1
AN
N

AcndLE ASba AYA*LE ASba AYSPNE Acndo DSbDrardseN g
QSGJCLSe Pobbedvre

ASba. AY°No¢ Acnr.oc
DSbD LA ND< Acn\tLo®




A'ba A%*No¢ Acnerot
PSbD A eN>< Acné\*Lo®

SgOAD ML Dod<taso® Cedal SGJCLS® Dobbe<la®
Asba ALSON0C DSHPALLONDE AL ab

(DO AP®NI®) SGJIC AlcPLY I NPAn 31, 2011-

[ ASba AY®Na® DSHD>ANP®ND>Ls NodqLC>ILSHeCSLE
0aYU9y 0a 2Ly Mo CoC bLADY.0C Asba AL/
ACARC CCSaDna sl <t a“cDbdlbNenoslc
brYabd*Moc bNLAOS. NcYDALYLE Asba AL®NG®

DO ALABNDI® AbLShCCASHST® Gegsb/LIg
Aot Ac* Mgy atcbedibhenNbd®a®
QPN CG AT M a®, CLoa. AbYSosbs®
ACASHPCH>RO>® NP PINGb, ATy ADIALD>RDg®
QPPN ANed T PLLEIADHECSTe AbICD>a <) g®
Aoy ascPbdlbhenrbd®a? AALPPC>RECQD T,

DSH>AANLBOBI® A Qo> Sh>NNCNSHCCSa-5Te
acIMeNC>o**o Asba AY®N.of a“cPedibhcnoslc
QOBCPRDC, AcnSHECTANe BRATICNHCSTT> Acnds
Asba AN APLY <y APJC alda® bD>astYLCN<s g
AbLICSbECALDIT N eab, Do A LNYDSHSheCse>C
AcnSbNNPL>NANLSHiT* N ALy C5PSbNPCN<PLa™C,
A€ @ DodLbNeCGAPN 0% AL SCHo* e

bLPY>RLC LeLeNde SPrsp<seNC>¢ sb>SNe

DR 52 C ASHIAACGS Ny a<IeC DS DN e,

CLla ADPREcPCDILSHECS>S®  D%eC>NNgIC
acPeNENSHCSo ST <o PYLRPCHH®NNCACLoS
AL APONIRPCHY* ST T,

DSHALABNDE® AcnSOSHE>® b ya Al
Asb¥INSo. ACnS®aheCHJC PAA®NDS, SboaNDE,
A0PND, AIANLANT® RPN Abdse<)JC
QPPN CG A 0 g LYab 0 Y<ST, oa .
ACALAC DSHBANRNALE AL Db Acnsot
DSH>AALABNDS AshINKST I Acea<eNC>ILoNe
ALYPNH>E Mo 5Gda AcnSbeCseYLsNe Qo
Ab¥SHECSILab bLADSHECSY Lot a bl oS,

NHD>ILDC I>CCNNC BN, AMFSdY DAL 5Ne
Lo AcnSbeCDsdyDeoNt Prdo AbdCHo<Dg
QS DUILNCG A g, APAJ AN n<ISbseDC
ANGAT*M gt ANNGDNYNC PSH*NeDC -
APLEJNSHHEDC - ABINDAQD>E DSHBRAPLIPNNC
AL AbSPNDTNC CALALLDN®.

LLCPSe Qb APNsb®Y s A Ne AcnbNsbeN<In<sbia s
deoddo® Acnro® 0aSY< o 0a D,
ACASHECTTIY, Pabbyen>oslc baCl bIaashN *Peg®
Acnro® DS AN NG AL CAYDYa® (CAWAA-

d® @A Aa®CP>YLDND). AdeNbe DI CtRa- IDSg [
<SGQJIN NPYL*aSa® Ac*M*0oC oa c™o¢ 0a /<o

0a D CdYrsI®ANC Gogd/LLC A DA A<,

oCT® SbrCPLIC DGPNSHC> PSHIRNTN>L
Acnsa® DI*U: advisor@waonwtnu.ca.

APDLLALD o ACnSbNSbe<e>*, a c>PdlbNennedS
Aba AYeN*Negb Lo Aot D CPrndco,
ba CP< LR, g Ly T "CAS Acnd\M g,

CLed<d AcnSbNN2ast AN AbJC>IL2C AD>gSbhede
AcndbPaSa ¢ AFLOCPYo® NP Pe<EIa®
ACASBNNONC GoalLNC Acnn/ASba AX®NC,
<PALAS ALLADN<Pb AbdPasae (gl {g®
Acnro® Ac oy aScDbdlbhennedea®
QCcDUILNCGAPNY T, DSOS ND S L
AbIA*QST<DM, o dYio® Acnro® Act o
ADTe<a Abd/<®CPaS5d 5N AsbCnsbeC g,

N>G JLne
Aot Aba AYNo¢ Db
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Nc7D>ALa™MC DSHD>R<®eND<

AL ACbNDE>® DSHDANN >
OLIPNCNN>T® AALPYDYALSST o (oo SbYLC
AL, SPOMM S AbdP<seCSheCndsbsio > ea®
ASBECALEBCH M ab, LebCPoNe LoLAS,

DSH AL ND>IBC Acn<Shse<E)s

DSH AP NDIBECSTSTe, AbLeND>TSe, >
CANYDYQSTST® AbeNPose Geo<%/L{.0¢ AcnroY/
Asba AY®N0C P 0%y ARCPYo® AlLc<Ur/LEa®
SPISPLC > P PR 3G C Ny g eC>c DI g,

ARCNSDNA*NC DS
DSHDALLNDE® MALNYa® <AL PEONDIo
AMNGARES® (eg<s/Ldag® Acnrat/Aba AbeNa®
Acegty: CLod< Ldo™lL AcSbse>c:

o SHE>ALYNENEIDSG® oD PN red o
e dPYLRC AcneaPI AN,

o AbYSONC GegsbYLIC AcLC
DPIBLBECHNN T RPN
QDN CAAYIE ASba AL N g

. Do-bbqbfcqo-“b AD>INSDRD G DeCPRD g
<;1_‘c—[>"dI_.c—r\_.ﬁ"d“_oC Lo AlLcdnReC e
CAI <o /L¥0¢ Acnrof/Aba AYSeN oS

+ DBD>7YDLATCHNe GegSbILC AcLae
D*LACKNCNSLELC D*LANbeN* LM LC o
SPrP<seCP>ob*aSdraT e AlLcd¥/Le<a®dao?;

o SPIPL®C>Eb g 5o ™M NN dN* ot NPLNCHS,

o AYbto Mo NPNCNPIP ST Abn<sb™Da®;

o AbY®CHoM et GEg/LNC AcnnC
<fa*<“cdoC Dodo U DanQDﬂrO‘b‘CLAQ_OC
a~cPbdlNenrbd® ot AlLcDPC>PLScLo®;

© ACLPYDSIRG I o SPIPLRCDIMLDN®
DR G ¢ N o <PNb L aSo S,

o PULSEDBCDI ot GCaYLLC AcninC bNJCHRo
Q. CPa g PIrP<d®Not bNLAGE o DR Y g ¢
ST <AL 0 AALcPPN oS <o

o @AM DN oo AbIPCDY P LC AbLseC><C

DSHBANABND>L AbLSHCCSastIse GogsoYLJa®
ACARAT® A ey Acn/LYab AbeC>LLolc
DR g DP/NCPLLo I SboAc*Lo* o
QcDvILNPC A ARCHNE, ADYSCILI® YD
DSbSHNSHGLE® PSH>ANBAM Sh*LIA Q.
SbOACDPCH>TLob QPPN eCSAIPN L,

A ADAS DSBSBNSHAYDC DSHD7NeN®
AFACDM ot a Dbl CGAIPNMos, %
DsbibNsbAYHNe DLNSo I NN N5\ dC
APLEDPNC WMo, SboAC LGP N N
QcDEGLENPCGAPNNE, DB I AbdeC > q>C,

DSo>ID>CDBANe AALHCHLC AbLeCD>Y O, I g
AbYeCD>NC NNSBSINPY DY DobAYDC AL
SPSRLseCPoh e Ne, CLOLa DShANseND> e
DSHD>ALESeY D% (DA PYat <D*LPaCH g,
DLPas>s A5y Pgdbigs ShoAcD>EIsho/L x>,
AL A% ActPeg® AALcDPNshe L LC, PLLSDASSNE
AbSeCH>AM bLADYIC oo PedLoN®eCGAIPN* Mo,
SPrSP<eN 0% C bNLNGE of, <L

Y <S> LD 0 ALLcDPND>YOC

DO LEND>I® AFLSbPo Lab®Nde

N Lo Mo o AYDRLNC be?Lo<PNe,
QMO T 0T oISt LB LEE NPCH>LaSDC,
AbR®CPOH o P oL X NC>cP >

DD Acndn /Ly o
QNPeCP>ALC

bN<sNS PSHSDILSeDC - 3,514

(2010: 4,152; 2009: 4,594)

DBIADBC®>C C*a. Acndb SbodA*a™ oMo,
Db DN, SbCPYd<ee NNTbCaedS,
obRbd S, NNGRC>Y.0%EC Sha My e>C 32
SN ADAC DBRILLE AcnéeN®ot oa’<s
0QPH AMPdNC AP0t HPLCHDC DNSEL N ¢
oM <of balrl, ¢dnUee Ardeblb.os e,

2011-"Jo Lo, DSbDardsenede PS> >®IC 3514 -o¢
Aot bIRNHNNM g, IMATPRNAC A b DIC AbIbC>C
DR 5%GC Asba AN D>HIC o cDdlPNnnedC
Aba AL®N*NC Qe PbdLeN®CG AL 0t AL HNSHTIC,
<LLCDSe, DSbD AL ND>L® DShibNshibeCse/LMDse
AN Ac Mg, AcnOM g bIShN g,

Asba AYPNCNM g Gea D ndo®, o CHLea®,
o AcbRDab NMP<ot. Addo NPAn
2011-T 25-Jc PSOC biPNab bLNMYD>c PSeOC,
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AbSeCH>RENN<c Do AbIRCHYo NNSbIN Lo, AFLN>*aSLC Do
2011°UN<Y, oCa® a“cDedl*Ca q™o 37- ?Hkigfi:p:szﬁic::bﬁ .Ag;;bcftqct;‘;qﬁ?q;%clf
g LDAS®IC DSB>C L 5 38-Jc DD BIPCI><C ’ crs e SLPsT Ead

LOYDc Do LOYDPILoG®C>RC DPb®IC AbL®eC><oc . CLAG® Abe¥seC>{g®;
NN dNMy>Ro® SbodA*a™® AL SCH D™ . .
DPCPCHILC®ANE DR 5GC DSBS o LMECHTMC @t DPILENECS AP IHL o

DDA o P o /Ly Mo 1 o d®/LNo® Acnera®.

>d< CR Cdﬂc_ﬂ’éﬁc LRPeLegLegt
aN>NME AMLAc Dot dod™®Do <°Gdo:

« bIYNCP>o*MC AbIAPPCARLL M C,

100 N J*o<PNC
2011-UNd, DSOB7RLCNT PLLDACH®D 11-
20 0® Ab®CP>No®, PreP<d™Ne bNLAGS Nt <o
80 A0 .(6-0"’) Ao*a® PLUIAD N o dSaD><C
70 AALcDSeNC KrUon SPrsP<d®Na;, CcLAS Ab<seACD>c Ps)c
AALDPCP>ONE, PCLAC Q¥NseC>c €, Lo
60 Ao 5P AALcDPCDALMNCOC A ONPCDLMCD0),
50 NUto Do AlLaD®No, AMLAC Ab®e e CHC DS,
ACBY® SdraseCP P, JCHY IP7neC>Lc P
40 QUL ACDP Ab®CHL® NDACD®I® Ny o <PNlo.
30
20 Sb %N C C
o Ab®eC>NNo ™M AoA
0 aoclPbC>oc
NNsbsgN™re NNsbsgN*Pe 68 >NTNNC AbYeCP>c PIC DSHDRN®NIC 0a P
AbYPCP>LC LIA®CHIC AbI®CPHIC LIS 0025 Jc Cae DB 28 SLeN*NC AbdeC><C
®2009 ®2010 ®20M QYT D®IC ALy 4 >N NNC oa DLPTCc DSC,

) ) AODEILaNC AT oa My DYa® ALACH L DSe>C:
AALOC>o™MC DPCTPCPPLNC
ADg AbN®C>NE NNTLIIN™NE Bb>IbA%MLC ICD>ITe 002 .
digehgts*g< bdo™l ICo AFLHCH>R/Da: IS 4%  <Nbns

9 5
. CLASG® AbRSCHLT; 28% oo
. PBCDENE QS CDILNEC A BCHG 8%
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“QPCHILo Mot POPNYC. CLAD; Cbdd
ABI®C>LE ADLeC>LLSHECTH>C NNGCDSING ST
DbJGBL SPIPYBCDSIN g N a<IPN ot GC
DPIBLNL5b5aT.0¢ Sh.oAcDSo<sL+LC
ADIALYD g ID®CH>a<Da;

+ 68 DNNMESHECST Mo AbI®CHILNC BPPSCIg><
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b.CPYde NNb®CAdS Db PN TS

« 61 DNTN*NC AbIPCPRC Acntde/ LR

oL PPIC 0 PRI <L 39
SN NRPe GrodeloNe 0a 2T

o CLT® AbR%CPNC LMD D*DC Db ®ND<

Db Lo AobNINSbsa Moo,

o« AMATSeNDCPFIC AbI®C>C 20111 /Podot

Gda Ab¥eCDyN<Sbe DI PAA®NDC,

NN NN LOYDI*a™>C Ldd ARC>o <

- N o Aot AlLcP®N ot AlLc<doS,

- SPISPAC BNLAGES AlLcdn b oS,

- QHPCD>o 0P atcDedleNvNs
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- PG PNPNCP o ™M 0 Actb*P oS
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Ab¥®CP>YLY 0¢ DPYaCNKLiON ALAIINY NG,
CALA*c*N %0 @ HcPCPR>C DPYTHCPo I, dHL o

o LJCDYQSTIC oo/l IS Acndot DPYaNdDgb
SEPALNCNRNSEST® AALSCHRDG® A%y DShISa®
“IRePC> R <INa®” IPYaNKTHECALH®E>C Geasel{o¢
AcnroC Aba AYeNof

POLIC CDDo e

Db ND>L® /D1 CPI>® 2012-1¢ an D> SbLnb o
NP o %®D¢ <DLt LalioD IYnPCPho <9,
ACASBNNYDBHECSTHNC > MRS bNLMNC
A>IALDR*a* N QL5 AcnbNMy DY *aSo™L Dten D¢
DB>RLPNIC 0a 2 APo®ha® ARCNGPCHI*a a D¢
>PD®CEIMD>Ca® ADo P>t > NrD>bCHYo
bNLA>*L baCl DSHDRNC®NC o cPbdlcnede
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0ar/*dc ALsdN*Le
Suite 201 = 5109 48-I<qedt
Lo A, oac/ser
XTA IN5
Sb.CPY*dE NNSbSCA o¢ DR
advisor@waonwtnu.ca

00/

D>sbc < (867) 873-4345

Db >NGEse: (867) 445-5079

Aeb<edc: (867) 873-4349

DL/t JPsh*Nedse: 1-877-816-0166
o0a 2l

>sbe ><: (867) 979-5303
DAL PsprPed: 1-866-727-3830
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waonwtnu.ca
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