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About This Document 

The Department of Finance prepares the Fiscal and Economic Indicators using the latest data available at the Ɵme of wriƟng, a few 
weeks ahead of the official release of the GN Budget. Some informaƟon may change during the intervening period. If you have 
quesƟons about the data we use, please contact us at info@gov.nu.ca.  
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Revenues 

The following describe the fiscal situaƟon of the Government of 
Nunavut (GN). Figures are generally expressed in millions ($M) and 
billions ($B) of dollars, and include calculaƟons of year-over-year 
change measured in percent (%) or percentage points (p.p.). Totals 
are subject to rounding. Unless otherwise noted, we measure 
change against last year’s Revised EsƟmates rather than Main EsƟ-
mates. Similarly, this document presents figures from core or “non-
consolidated” government operaƟons, unless otherwise described.  
When used, f denotes forecast and r indicates revised. 

Total Revenues                              $2,838.2  
2023-24; non-consolidated                                                         -6.6% 

Total revenues are the sum of all financial resources the 
GN raises and receives to fund its operaƟons, invest-
ments, and other expenses. The GN expects to generate 
$2.84 B in 2023-24 through federal transfers, revenues 
from third-party agreements, taxes, and other own-
source revenues, including revolving funds and prior-year 
recoveries. This marks a -7% or $202 M decrease from 
the $3.04 B we forecast for 2022-23. While we sƟll expect 
taxes and most transfers to grow in 2023-24, overall 
funding should fall due to the extraordinary nature of the 
various one-Ɵme, third-party payments received from the 
federal government for COVID-relief.  

TFF and Other Federal Transfers              2,112.9 1,990.4                    1,980.0           1,917.3 

Revenues From Third-Party Agreements 418.1 769.8 367.2 362.7 

Taxes 165.3 159.3 159.8 152.4 

Revolving Funds 42.7 52.4 52.4 42.0 

Other Own-Source Revenues  86.2 54.8 53.7 53.7 

Prior-Year Recoveries 13.0 13.0 11.0 16.8 

Total Revenues 2,838.2 3,039.7 2,624.1 2,544.9 

Revenues 

The GN receives fiscal transfers from the Government of 
Canada through various funding agreements and legislat-
ed arrangements. The largest of these, Territorial Formu-
la Financing (TFF), will provide $1,971.4 M in 2023-24, up 
6% from last year. The TFF is an annual uncondiƟonal 'no 
strings aƩached' payment that recognizes territories, 
with our small economies and narrow tax bases, are not 
able to raise enough revenue on our own to provide pub-
lic services comparable to elsewhere in Canada. Other 
federal transfers include the Canada Health Transfer 
($51.9 M), Canada Social Transfer ($17.2 M), carbon levy 
($26 M), and a number of other arrangements through 
Health, JusƟce, and Family Services. Together, TFF and 
other federal transfers make up 74% of total GN reve-
nues. 

Federal Transfers                                               $2,112.9 
2023-24; GN Finance               +6.2%  

Main Estimates Revised Estimates Main Estimates Actual 
2023-24 2022-23 2022-23 2021-22 

Revenues From Third-Party Agreements         $418.1             
2023-24; GN Finance                                                                  -45.7%     

The GN receives revenues from the federal government 
($414 M or 99%) and other organizaƟons ($4.3 M or 1%) 
through agreements that set out specific requirements 
about how the GN must spend the money. These 'strings 
aƩached' revenues are different from revenues over 
which we have full control (e.g. transfers, taxes, etc.). 
The GN is budgeƟng to receive roughly $418.1 M from 
third-party sources in 2023-24. This number is down al-
most 50% from 2022-23, a reflecƟon mostly from the 
various extraordinary measures implemented by the fed-
eral government to fight the COVID-19 pandemic. Third-
party revenues tend to be difficult to predict, as they are 
based on the funding choices, budgets, and Ɵmelines of 
external funding organizaƟons. AddiƟonal agreements 
may be signed later in the year. 

The GN expects to raise almost $165 M in taxes in 2023-
24, or $6.0 M more than what we currently expect in 
2022-23 (+4%). Personal income ($34 M) and payroll ($43 
M) taxes will be the largest contributors, both of which 
depend on the quanƟty and quality of jobs and wages in 
the territory. Fuel tax ($23 M) and property ($15 M) may 
be up slightly while taxes on tobacco ($22 M, with anoth-
er $0.2 M in cannabis tax revenues) should remain near 
their 2022-23 values. So too should corporate income tax 
($25 M), which depends on the profits of incorporated 
firms. Together, taxes are expected to make up 6% of the 
GN’s total revenues, up slightly from last year (5%).  

Taxes                                                                         $165.3 
2023-24; GN Finance                                                                   +3.8%    

Key Fiscal Indicators 
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Territorial Tax-to-GDP RaƟo       3.1% 
2023-24; GN Finance                                                              -0.2 p.p. 

One way to measure both the sophisƟcaƟon of an econo-
my and the relaƟve burden of a tax regime is the govern-
ment’s tax take as a share of total gross domesƟc product 
(GDP). We forecast Nunavut's 2023-24 share will slightly 
decrease to around 3%. This low figure reflects the terri-
tory’s small tax base and the high level of federal trans-
fers that sustain government operaƟons. 

Prior-Year Recoveries               $13.0              
2023-24; GN Finance                            no change 

The GN expects to report roughly $13 M in prior-year 
recoveries in 2023-24. These revenues are earned when 
the GN recovers money aŌer spending it; for example, 
when the GN is provided a refund for the purchase of 
goods subsequently returned.  

Personal  
Income Tax 

34.0 32.6 33.9 41.3 

Corporate 
Income Tax 

24.8 26.0 20.5 13.2 

Payroll Tax 43.2 40.9 41.8 39.3 

Tobacco Tax 22.1 21.8 24.1 24.6 

Fuel Tax 22.8 20.6 24.0 18.9 

Insurance Tax 3.4 3.1 2.9 2.9 

Cannabis Tax 0.2 0.2 0.2 - 

Total 165.3 159.3 159.8 152.3 

  2023-24 2022-23(r) 2022-23 2021-22 

Property Tax 14.8 14.1 12.4 12.1 

 

Revenue Commentary                                
2023-24; GN Finance                    

• A proposed liquor tax was introduced into the Assembly in 
October 2020 but did not progress into law before the territorial 
elecƟon of fall 2021. This proposed tax (Bill 4, the Liquor Tax 
Act) was reintroduced into the Assembly in May 2022. Bill 4 re-
ceived assent on November 8, 2022. We expect to implement in 
late 2023. 

• All classes of property tax mill rates (excluding educaƟon) for 
the General TaxaƟon Area (GTA)—that is, for all properƟes out-
side of Iqaluit—were increased by 10% for the 2022 tax year.  

• Nunavut’s tobacco tax rates have remained unchanged since 
2017. This means that as tobacco prices rise due to inflaƟon, less 
and less of the total cost is due to tobacco taxes, reducing the 
tax disincenƟve on purchases of this extremely unhealthy prod-
uct.  

. The GN is draŌing a new Fuel Tax Act to replace the Petroleum 

Product Tax Act to keep up with Nunavut evolving Economic 
reality. The Act will be introduced into the Assembly in spring 
2023. 

Revolving & Other Own-Source Revenues        $128.9 
2023-24; GN Finance    		 					 					 			+20.2%

The GN generates revenue in a number of ways aside 
from taxes. In 2023-24, for example, we expect to collect 
$21.2 M in rent from GN employees in staff housing, and 
expect to collect another $65.0 M from a wide variety of 
miscellaneous revenues. Examples of revenues in this 
‘other’ category include money collected from licensing 
and service fees, penalƟes and fines, insurance proceeds, 
and interest revenues.  

The GN also raises revenue through its revolving funds, in 
parƟcular the Petroleum Products Division (PPD; $30.4 M, 
net cost of goods sold worth $205.7 M; PPD’s revenues 
are expected to fall by $10 M, consƟtuƟng the bulk of the 
decline in this revenue category) and Liquor and Cannabis 
Commission (NULC; $12.2 M net goods sold worth $8.8 
M). Revolving funds hold money collected from user 
charges (such as fuel or liquor sales), up to a limit speci-
fied in law ($15 M in net assets for the NULC, for exam-
ple). Net profits are paid into the Consolidated Revenue 
Fund (CRF), much like a dividend. 

Revenue Growth 
2001 = 100; by major stream 

Total Revenues 
2023-24, by type 
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Expenditures 

Departmental Expenditures                             $2,360.1 
2023-24; GN Finance                                                                    +3.3%   

The GN is budgeƟng $2.36 B worth of depart-
mental spending in 2023-24, up 3% from the year 
before. This is the total amount the GN seeks to appro-
priate through the Capital EsƟmates and Main EsƟmates. 
Of this, $2,022.1 M will go to operaƟons and mainte-
nance (O&M) and $338.0 M to new capital projects.   

For operaƟons and maintenance, the GN is appropri-
aƟng $124.0 M more for O&M than the $1,898.1 M in-
cluded in the 2022-23 Revised EsƟmates (+7%). Most of 
this net increase will come as a result of spending by the 
Departments of Health (+$23.5 M), Community and Gov-
ernment Services (+$26.0 M), and EducaƟon (+$21.3 M). 
Both health and educaƟon spending will remain key driv-
ers going forward (compared to 2022-23, health and ed-
ucaƟon have seen 5.3% and 8.4% increases, respecƟve-
ly). Of the other departments receiving increased appro-
priaƟons, Nunavut Housing CorporaƟon (+$19.7 M or 
+8%), Family Services (+$9.8 M or +6%), and JusƟce 
(+$8.7 M or +6%) will see the biggest increase. For all 
non-Health and EducaƟon spending, we expect total 
O&M growth of around 7%.                                                                                 

In terms of capital, we forecast $338.0 M in new spend-
ing in 2023-24 (up 66% from what was appropriated in 
the 2022-23 Capital EsƟmates). While this figure appears 
to be lower than the $386.6 M ulƟmately appropriated 
through the Capital EsƟmates and Supplementary Appro-
priaƟons in 2022-23 (Revised EsƟmates, -13%), capital 
carryovers—capital spending that is pushed to future 
years, largely due to construcƟon delays associated with 
the difficulty of building in the ArcƟc—mean these two 
numbers are not strictly comparable. The revised 2022-
23 figure, for example, includes not only the $204 M ap-
propriated for new capital in the 2022-23 Capital  

*NHC nets out public rental recoveries and CMHC housing contribuƟons 
from its O&M total.  

O&M Spending 
‘22 Revised vs ‘23 ME; $M 

EsƟmates, but also $170 M ‘carried over’ from uncomplet-
ed 2021-22 projects. The remaining $1 M went to supple-
mentary (that is, projects approved aŌer the Capital EsƟ-
mates were introduced) capital projects. We expect a sim-
ilar amount for capital carryovers in 2023-24. 

Capital Spending 
‘22 ME vs ‘23 ME; $M 

Carryovers in AcƟon 
non-con $M, by accounƟng period 

Carryovers are authorized through supplementary appropri-
aƟons, generally early in the new fiscal year. 

Capital Carryovers 
annual total; $M 

Nunavut Carbon Rebate (NCR): The NCR is a program 
offering a direct discount, 50% at-the pump of the Carbon 
tax to Nunavummiut when buying fuel. This program no 
longer meets the federal government’s carbon pricing rules. 
It is being replaced by a new refundable tax credit– the Nu-
navut Carbon Credit (NCC). Once approved, this program 
will offer direct payments every three months starƟng in 
July 2023 to help Nunavummiut offset higher fuel Costs. 
Budget 2023-24 sets aside $12 million for the NCC.  

Homeowner fuel subsidy: This is a one-Ɵme subsidy that 
homeowners can apply for starƟng spring 2023 to offset 
higher cost of heaƟng. Maximum payment of $1000 will be 
issued to each eligible homeowner. 
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The Plan includes $2.7 M in 2023-24 to bring the Rankin 
Inlet Replacement of CriƟcal Water & Sewer Mains into 
the design stage. It also introduces the following new 
capital projects: 

· Public Libraries FaciliƟes 
  ($0.5 M to CH in 2023-24; $2.5 M total) 

New Projects      
2023-24 Capital EsƟmates; GN Finance                                                              

2023-24 to 2027-28 Capital Plan 
Approved November 8, 2022  

Capital approved 2023-24: $338.0 M in capital projects 
for the first year of the plan. 

2023-24 to 2027-28 Capital Plan 

Each year, the GN asks the LegislaƟve Assembly for funds to 
build public infrastructure (appropriaƟons made through the 
Capital EsƟmates), but plans its capital spending needs over 

many years, in a document known as the Capital Plan. 

This plan includes funding allocaƟons for planning 
(preparatory acƟviƟes like sites visits, consultaƟons, and 

geotechnical surveys to idenƟfy whether a proposed project 
is necessary or even feasible; the money is paid from a gen-

eral funding envelope administered by CGS), design 
(architectural drawings and other plans), construcƟon 

(building materials and labour), and other capital spending 
(including housing, small/minor capital, lifecycle repairs and 
maintenance, IT equipment, fire trucks and other vehicles, 
etc.). A typical project requires 1 year to design, 2 years to 

build, and 1 year of warranty work.  

Note that capital planning does not address the uncertainty 
that may inflate the cost of capital projects. As we observed 
during the COVID-19 outbreak, such costs come in addiƟon 

to the numbers discussed below.  

Current Projects 
2023-24 Capital EsƟmates; GN Finance                                                              

OperaƟons Expenses                                        $2,796.4 
2023-24; non-consolidated                                                       -5.3%   

The GN conƟnues its work on building a 24-bed long-term 
care facility in Rankin Inlet. $12 M was approved for 2023-
24, the third year of major construcƟon. The facility is ex-
pected to open in 2024.  

The Nunavut Recovery Centre will require a further $15.5 
M of construcƟon work in 2023-24 to complete the $26.7 
M project.  

The GN will spend $17 M in 2023-24 on the Enterprise 
Resource Planning System (ERP).                                                                                                                                

The GN's work toward bringing a fibre opƟc telecommuni-
caƟons line to the territory conƟnues with a $14.1 M 
budget for 2023-24.  

The NHC will receive $110.5 M in 2023-24 to support its 
capital housing acƟviƟes, including the building and im-
provement of public and staff housing, mold remediaƟon, 
local housing organizaƟonal support, and homeowner 
maintenance and purchase programs. The NHC combines 
these territorial investments with addiƟonal federal sup-
port.  

OperaƟons expenses build on core departmental expendi-
tures for O&M and capital by adding other expenses not 
part of the GN’s appropriaƟons to departments. These 
include expenses related to operaƟng the liquor, petrole-
um, student, and public stores revolving funds ($43.2 M), 
as well as spending incurred under third-party agreements 
($418.1 M). As we spend this money on behalf of external 
organizaƟons, we do not appropriate it in precisely the 
same way as departmental spending.  

OperaƟons expenses also include the net change in capital 
assets, an adjustment related to how the GN accounts for 
the acquisiƟon and consumpƟon of capital assets, repay-
ments on capital leases, and amorƟzaƟon. This adjustment 
fluctuates depending on capital appropriaƟon plans and 
how quickly projects are completed. As the GN oŌen car-
ries over capital appropriaƟons from one fiscal year to the 
next (recognizing that approval for mulƟ-year capital pro-
jects extends unƟl the project is complete, even if we... 

Capital planned unƟl 2027-28: $1,444.2 M in capital pro-
jects proposed over the five years of the plan. 

Total value of projects in plan: $1,888.2 M in total capi-
tal projects linked to the plan (including all prior and fu-
ture spending outside the five-year plan). 

Projects under construcƟon: 26. 

% devoted to housing: 33% of the 2023-24 capital appro-
priaƟon ($110.5 M) is to support housing and related 
programs.  

· Replacement of Nuvuk Sewer LiŌ StaƟon 
  ($0.7 M to CGS in 2023-24; $7.0 M total) 

· Sanikiluaq Wastewater Treatment Facility 
  ($0.5 M to CGS in 2023-24; $28.7 M total) 
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Expenditures 
O&M Expenditures 2,022.1 1,898.1 1,898.1 1,830.4 

Capital Expenditures 338.0 **386.6 204.0 140.3 

Departmental Expenditures 2,360.1 2,284.7 2,102.1 1,970.7 

Net Change in Capital Assets* (25.0) (144.5) (3.0) (11.4) 

Expenses Related to Revolving Funds* 43.2 42.1 42.4 39.9 

Expenses Under Third-Party Agreements 418.1 769.8 367.2 362.7 

Operations Expenses 2,796.4 2,952.1 2,508.7 2,361.9 

Supplementary Requirements 50.0 20.0 75.0 - 

Total Projected Expenses 2,846.4 2,972.1 2,583.7 2,361.9 

Main Estimates Revised Estimates Main Estimates Actual 

2023-24 2022-23 2022-23 2021-22 

*Projected values for net change in capital assets and expenses related to revolving funds are not published elsewhere. We publish final figures each 
year as part of Schedules B.1 and B.3 of the GN’s non-consolidated financial statements. Net Change in Capital Assets is equal to capital spending 
minus current-year carryovers minus net transfers to capital assets plus amorƟzaƟon. 

**This includes $170 M in uncompleted capital projects ‘carried over’ from 2021-22, increasing the 2022-23 Main EsƟmates number through supple-
mentary appropriaƟons. We can expect a similar amount to be carried into 2023-24 from 2022-23. In this way the Revised 2022-23 figure includes 
much more appropriated capital than will actually be spent.  

Supplementary Requirements              $50.0              
2023-24; GN Finance                                                -33%  

The GN is seƫng aside $50 M for conƟngencies and unal-
located funding in 2023-24. This funding is used to help 
cover spending overruns by departments, and to add 
some fiscal cushion in case of revenue shorƞalls, unfore-
seen events, and emergencies. Departments will oŌen 
lapse funding and conƟngency funding can go unspent.  

do not spend money in a year as planned), this adjust-
ment is finalized only when we prepare year-end finan-
cial statements.  

On this basis, the GN expects (assuming no addiƟonal 
third party agreements) operaƟons expenses to total 
$2.8 B in 2023-24, a year-over-year decrease of 5%—
reflecƟng a return to normal GN pre-COVID-19 spending 
paƩern.  

Departmental 
Expenditures 

2023-24, O&M + 
capital 

Spending Growth 
2006 = 100; by major program area; O&M + capital 

Total Expenses 
2023-24, by type 

Expenses vs Revenues 
2001 = 100; non-con PAs 
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OperaƟng Surplus (Deficit) Main Estimates  Revised Estimates Main Estimates 
2023-24 2022-23  2022-23   

Actuals 
 2021-22  Summary of OperaƟons  

Total Revenues                                  2,833.9                      3,039.7                 2,624.1                   2,544.8 
subtract: Operations Expenses         (2,796.4)                     (2,952.1)               (2,508.7)                 (2,361.9) 
subtract: Supplementary Requirements             (50.0)                          (20.0)                    (75.0)                              - 
Projected Operating Surplus/(Deficit)             (8.2)                           67.6                       40.3                     183.0 

Financial Performance 

OperaƟng Deficit            ($8.2)        
2023-24; GN Finance                      -$75.9  

Climate, geographic remoteness, and a small, monopolis-
Ɵc commercial market make the provision of public ser-
vices in Nunavut more costly than in the rest of Canada. 
Even so, we track spending carefully, to ensure the GN 
does not spend beyond its means. One measure is to 
divide total spending by the territory’s populaƟon. We 
expect this per capita figure to shrink (due largely to low-
er projected COVID-related spending) almost 6% in the 
upcoming fiscal year, to just under $70,000. Also worth 
measuring is public spending as a percentage of GDP. We 
expect its share of the territorial economy will hit 53% in 
2023-24. 

Total Spending per Capita                   $69,346            
2023-24; GN Finance                                    -5.5%  

Net Financial Assets                      $563.0 
2023-24; non-consolidated        -5.8% 

Net financial assets (or debt, when negaƟve) measure 
the difference between how much the GN owes (our 
liabiliƟes) and how much in liquid assets we have on 
hand to pay off these debts (our financial assets). This is 
why the measure is oŌen called a government’s ‘future 
revenue requirements’ (any debt will need at least an 
equal amount of revenue if it is to be paid off in the fu-
ture). 

Changes in net financial assets are tracked in the Main 
EsƟmates. This statement records write-downs and net 
gains from the sale of capital assets. It also backs out 
accounƟng allocaƟons, so the total reflects a cash rather 
than accrual posiƟon.  

On top of the GN's operaƟng deficit of -$8.2 M, we ex-
pect to report a downward change to tangible capital 
assets worth $24.8 M, based on accounƟng adjustments 
for capital acquisiƟons (-$109.7 M), write-downs ($1.5 
M), and amorƟzaƟon ($83.4 M). As a result of these... 

Projected Deficit-to-GDP RaƟo                              -0.2%
2023-24; non-consolidated               -1.5 p.p. 

The GN currently projects an operaƟng deficit of $8.2 M in 
2023-24, equal to 0.3% of revenues. This is the total amount 
the GN expects to overspend, though the final figure will de-
pend on how much of the conƟngency fund remains unused 
at the end of March 2024, how much money departments 
have leŌ to lapse or capital to carry over at the end of the 
year, and the closing accounƟng charge related to capital 
assets. The final number will be made available in the 2024 
Public Accounts.  

We compare the size of the GN’s projected operaƟng 
surplus to the size of the economy (measured by nomi-
nal GDP) to help understand the government’s fiscal 
health. A posiƟve number indicates the government is in 
surplus, while a negaƟve number indicates the govern-
ment is spending more than its revenues. Assuming the 
GN fully spends its $50 M conƟngency and revenues 
grow as forecast, we expect the GN’s non-consolidated 
deficit-to-GDP raƟo will be around -0.2% in 2023-24, 
roughly -2 p.p. less than the results expected for 2022-
23.  

Assuming the GN spends all $50 M in conƟngencies, we 
are projecƟng total expenses will come to $2,846.4 M in 
2023-24, down 4% from the revised figure of $2,972.1 
M in 2022-23.  

Budgetary Balance 
non-consolidated; $M 

Surplus-to-GDP RaƟo 
non-consolidated; % of nom GDP 
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Net assets are the total value of the GN’s recognized eco-
nomic resources. This figure considers the worth of all 
GN assets, both financial (like cash) and tangible non-
financial (such as buildings, equipment, and vehicles), 
then subtracts the GN’s total liabiliƟes. The total reflects 
all past operaƟng surpluses and deficits, as well as any 
adjustments due to re-measurement. We forecast the 
GN’s net assets to decrease by $8.2 M in 2023-24, in line 
with our operaƟng deficit. We currently expect to end 
2022-23 with net assets of $2,088 M, and so project a 
decrease of $2,080 M in total assets by the end of 2023-
24 (equal to 39% of GDP). Most of this net value comes 
from the GN’s tangible non-financial assets like health 
centres, schools, and tank farms, which means that while 
these assets make the GN's delivery of services possible, 
it would be difficult to realize this value through sale on 
an open market.  

Net Assets (‘Accumulated Surplus’)       $2,079.7 
2023-24; non-consolidated                    -0.4% 

GN Financial Statements—Waterfall  
non-consolidated; $M 

and a few other smaller adjustments, the GN expects to 
decrease its net financial asset posiƟon by $34.4 M. This 
will leave us with net assets at the end of the year worth 
$563 M, equal to 10.5% of GDP.  

Change in Net Financial Assets 
$M; non-con PA & 2023-24 ME 

Net Financial Assets-to-GDP 
Consolidated PAs; nom GDP 

Financial Assets 
Consolidated 2021-22; $M 

Financial LiabiliƟes 
Consolidated 2021-22; $M 



 

  8 

Interest-to-Revenue RaƟo (%)                                0.8% 
2023-24, non-consolidated; GN Finance                          no change 

The interest-to-revenue raƟo, also known as the debt 
service cost raƟo or ‘interest bite,’ measures how much 
of GN revenues are taken up by servicing (both principal 
repayments and interest) the government’s non-
consolidated debt (including capital leases and the 
NEMP). The combinaƟon of legislated debt restricƟons, a 
history of low borrowing levels, a relaƟvely high level of 
Ɵed or third-party funding, and sƟll-modest interest rates 
will keep Nunavut’s raƟo under 1% (based on $23.0 M in 
spending on interest and financing acƟviƟes), no change 
from 2022-23. NaƟonally, the raƟo is 8.4% in 2022. 

A government’s credit raƟng is an evaluaƟon of its credit 
risk, or how likely it will be able to pay back its debt in the 
future. DBRS Morningstar provides a yearly credit raƟng 
for the GN (as well as other governments within and out-
side of Canada). In December 2018 the GN was issued an 
AA low (with a stable trend) credit raƟng by DBRS, a raƟng 
subsequently confirmed each year since. This high score 
reflects the GN’s low risk of default. Assuming credit con-
diƟons do not change, the GN should expect to keep this 
raƟng as long as we maintain fiscal discipline. Nunavut’s 
first credit raƟng was issued in August 2012 by Moody’s; 
the raƟng they issued was Aa1.   

Province/Territory DBRS Credit RaƟng 

BC AA high 

Saskatchewan AA low 

Nunavut AA low 

Yukon* AA low 

NWT* AA low 

Ontario AA low 

Quebec AA low 

Newfoundland A low 

Alberta AA low 

Manitoba A high 

PEI A  

Nova ScoƟa A high 

New Brunswick A high 

Canada AA high- 

*Issued by other raƟng agencies, but converted to DBRS-
type scoring.  + or -  indicate change (including outlook) since 
previous FEI.  

Total Government Borrowing           $397.7 
October 31, 2022; GN Finance                                                   -7.8% 

The Government of Canada limits how much debt territo-
ries can take on, including both actual borrowing and con-
Ɵngent liabiliƟes. The GN’s legislated borrowing limit was 
increased by $100 M in summer 2020 to $750 M. As of 
October 31, 2022, total government borrowing was $398 
M (equal to 7% of GDP), leaving $352 M in available bor-
rowing room. The GN uses most of its borrowing room to 
guarantee loans and credit faciliƟes extended to the Qulliq 
Energy CorporaƟon (QEC, $186 M), the Iqaluit airport pro-
ject ($149 M), and the Nunavut Housing CorporaƟon ($7 
M). The rest is made up of GN obligaƟons related to capi-
tal leases ($40 M) and the Nunavut Energy Management 
Program (NEMP, $17 M). Total borrowing is down $34 M 
from March 31, 2022. This decline in debt was driven by a 
modest decline in QEC borrowing as well as the conƟnued 
reducƟon of capital leases and airport obligaƟons. 

Debt 

GN Authorized Borrowing 
October 31, 2022, consolidated; $M 

Credit RaƟng                        AA low 
Nov 2022; DBRS                                    no change 

 Gross Consolidated Debt-to-GDP 
Issued debt; nominal GDP 
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Key Economic Indicators 

Nunavut’s Economy 

The following indicators provide insight into the current state of Nu-
navut’s economy and illustrate how it has evolved over Ɵme. We 
look to these trends to evaluate policy and to forecast future eco-
nomic developments. CauƟon is required when using the figures, 
however, as no indicator will capture an economic phenomenon 
perfectly. Numbers are also subject to frequent revision by StaƟsƟcs 
Canada (StatsCan), the Nunavut Bureau of StaƟsƟcs (NBS), and 
other agencies. 

Nominal GDP               $5,366              
2023 esƟmate; $M (CBoC Jan 2023)                               +9.8%     

Nominal gross domesƟc product (GDP) measures the 
total market value of all goods and services produced in 
a region. It is the broadest measure of economic acƟvity. 
Our latest forecast is that Nunavut’s nominal GDP will 
reach $5.4 B in 2023, up 9.8% from 2022 (which CBoC 
esƟmateS grew by 4%). Nunavut’s economy has proven 
stable with the war in Ukraine, in large part because of 
government spending and high commodity prices en-
couraging conƟnued mineral producƟon. Output at 
AEM’s Meadowbank and Meliadine mines, for example,  
stayed stable at 717,500 ounces of gold in 2022, up 
0.14% year-over-year. While AEM forgoing producƟon in 
favour of exploraƟon and expansion at its Hope Bay 
property in 2022 means annual gold producƟon will not 
likely exceed 1 M ounces unƟl 2023, we hope the bounce 
back of the hard-hit airline, tourism, recreaƟon, and food 
establishment sectors will conƟnue despite the risk of an 
economic recession as the inflaƟon crisis persists. 

Real GDP                                   $3,780 
2023 esƟmate; $M 2012 (CBoC Jan 2023)                            +7,4% 

Real GDP Per Capita                       $92,094 
2023 esƟmate; $ 2012 (CBoC, GN Finance)                           +5.9% 

Real GDP per capita is calculated by dividing price-
adjusted output by total populaƟon. We track output per 
person because average wealth can be a useful guide to 
living standards (though it does not speak to how wealth 
is distributed amongst the populaƟon; nor, as in the case 
of mining, does it mean all of the wealth produced actual-
ly stays in the territory). It is also a strong indicaƟon of 
whether economic growth is keeping pace with our terri-
tory’s rapid populaƟon growth. Under current populaƟon 
and GDP forecasts, we expect real GDP per capita to grow 
at 2.1% in 2023. 

Government Share of GDP                     29.5% 
2023 esƟmate; % share (GN Finance)                        -1.28 p.p.      

6% in 2022), coming in at roughly $3.8 B. Longer-term, 
Nunavut’s economic prospects...remained Ɵed to both 
the territory’s vast mineral potenƟal—and its accompa-
nying dependence on global … commodity prices—and 
workforce educaƟon and skill development. ConƟnued 
investment in crucial infrastructure will also enhance the 
territory’s economic potenƟal.  

Real GDP adjusts for inflaƟon by reducing nominal GDP 
growth by the rate at which prices for goods and services 
grow from one year to the next, leaving prices constant. 
Taking price changes out of GDP esƟmates provides a 
more accurate picture of how a territory’s actual produc-
Ɵon or ‘real income’ evolves over Ɵme. We expect Nu-
navut’s real  GDP will grow by 4.5% in 2023 (down from  

Nunavut GDP 
$M ; StatsCan, GN Finance; f = forecast 

Government share of GDP is the total economic acƟvity 
of the public administraƟon, educaƟon, health care, and 
social assistance GDP sub-sectors divided by the real GDP 
of the area it governs. The public sector plays a large role 
in Nunavut’s economy: we forecast it to account for just 
over 29% of all goods and services produced in 2023. 
This figure is pracƟcally the same for 2022 and remains 
high. The economic acƟvity of the federal government, 
for example, generally consƟtutes less than 20% of the 
naƟonal economy. Government looms large in the Nu-
navut economy, not only because of the high cost of 
providing public services in the far north, but also be-
cause the territory’s private sector is typically quite 
small. One excepƟon is mining, which accounts for 
roughly 1/3 of the economy—the industry’s highest 
share in Canada. A falling share of government GDP gen-
erally suggests economic maturaƟon and diversificaƟon. 

GDP by Sector 
% of total; StatsCan 36-10-

0400-01; 2021 
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Business Investment in Capital                        $963 M 
2021 ($M 2012); StatsCan 36-10-0222-01               +11.4% 

many delays  with the recent being a missed dead-
line for the Nunavut Impact Review Board assess-
ment on Jan 4th, 2023, the project is sƟll being 
affected by earlier COVID-19 setbacks. 

· Nanisivik Deep-water Port: Workers only arrived 
in August , pushing back expected compleƟon to 
2023 and the facility will start to be used by the 
navy regularly beginning in 2025. 

· Back River: Although work was delayed, the gold 
site was fully permiƩed by July 2020 and ready for 
an expanded drilling program. Commercial produc-
Ɵon is expected to begin by 2025.  

One real-Ɵme indicator of an economy's capital investment 
acƟvity is the number of building or construcƟon permits 
issued by municipaliƟes. These show not only the new 
units under construcƟon, but also their basic type. 2022, 
coming off COVID has recovered with a 135% year-over-
year increase of 162 permits issued (excluding January) 
compared with 69 permits in 2021. 

ConstrucƟon Permits                      162 units 
2022 (excl Dec); StatCan 34-10-0066-01                         +134.8% 

Business investment in capital refers to the total amount 
of private-sector capital investment in a given year. Firms 
invested $963 M in Nunavut in 2021 (the latest year with 
available data). Most of this went to large investments in 
non-residenƟal structures (up 7.8%, to $579 M), machin-
ery and equipment (up 31%, to $198 M), and intellectual 
property (up 97%, to $126 M), driven in large part by the 
natural resources sector. Investment in residenƟal struc-
tures increased significantly (up 20% from 2020, to $48 
M), improving the territory's Ɵght housing supply. On top 
of this business investment, several important public pro-
jects were furthered in 2019—including Iqaluit’s $84.9 M 
port which was completed summer 2022. 

 

Major Projects: 

· Grays Bay Road & Port: $21.5 M in federal support 
was set to get the project—a key piece of unlocking 
the copper, lead, zinc, and silver of the Izok Corri-
dor—‘shovel ready’ in 2020. The project has  faced  

Government GDP Share 
$M at basic 2012 prices; actual & CBoC forecast 

ConstrucƟon Permits 
2022 (excl Jan); issued # 

Share of Business Investment in Nunavut, 2021 
StatsCan 36-10-0222-01 
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AcƟve Businesses                    355 
2022 average; StatsCan & NBS                                    +5.7%  

 

Retail Sales (monthly)                                       $47.2 M 
2022 avg; nom; StatsCan 20-100008-01                                +2.1%  

Travel Nunavut has roughly 140 tourism operators, three 
quarters of which are headquartered in Nunavut and 69 
of which are Inuit-owned. The territory received 3,011 
cruise ship visitors in 2022. Coming out of the pandemic, 
cruise ships were halted in 2021 so we expect to see im-
provement in the following years. 

The Canadian Economy in 2022: StaƟsƟcs 
Canada esƟmates that real GDP grew by 
0.7% in Q1 2022, 0.8% in Q2, and 0.7% in 

Q3. The InternaƟonal Monetary Fund 
(IMF) forecasts that as the economy has 

stabilized, Canadian real GDP will grow by 
3.5% in 2022, down from 4.5% the year 
before (globally, the expectaƟon is for 

3.4% in 2022, down from 6.0% in 2021). 
This decline is mainly due to inflaƟon, de-
creasing consumer's buying power which 
will slow economies. With the war in the 
Ukraine, oil prices have increased as well 
as component prices needed in the tech-
nology sector which might have a reces-
sion type impact on the economy due to 
higher than normal prices and high inter-

est rates. 

The number of acƟve businesses is another tool to meas-
ure private demand and the relaƟvely vitality of an econ-
omy. More firms opening for business means entrepre-
neurs are confident enough in the health of the economy 
to risk their capital. It also increases compeƟƟon and 
makes more goods and services available to consumers. 
The average number of acƟve businesses in Nunavut in-
creased from 336 to 355, an improvement (5.7%)—but a 
much beƩer result than the 1.7% observed in 2021.  

Retail Sales 
nominal $ M; StatCan 20-10-0008-01 

Retail sales provide Ɵmely and important insight into the 
economic health of consumers. We compare retail sales 
year-over-year to avoid confusing results with regular or 
’seasonal’ paƩerns that repeat themselves every year, 
such as how heaƟng oil sales go up in the winter and 
down in the summer. The latest available data compares 
October 2022 to October 2021 and shows a strong 8.4% 
increase (to $50.7 M in monthly sales). Of this total, we 
esƟmate roughly three-quarters went to grocery stores 
and the remainder to other retail, including convenience 
stores.  

Nunavut Cruise Ships                     69 
EDT; tourism data                                                      +4.5% 
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We measure total populaƟon as of July 1 in a given year. 
Nunavut’s populaƟon grew by an esƟmated 815 people 
between 2021 and 2022, due largely to high birth rates 
(Nunavummiut women have on average three children over 
their lifeƟme, the highest rate in Canada and almost double 
the naƟonal average). Inter-provincial migraƟon was at 
+183 in 2021/2022 which is a significant increase compared 
to +77 in 2020/2021 most likely from the economy's recov-
ery from the pandemic. Nunavut remains Canada’s young-
est region, with about half of residents under 26 (the na-
Ɵonal median age is 41) and almost a third—or 12,425 Nu-
navummiut—under 15. Looking ahead, we expect total 
populaƟon to reach 40,718 by July 2023. 

Labour and Income 

Unemployment Rate                                                13.9%
2022; StatsCan 14-10-0393-01 (LFS)                                      +3.5 p.p. 

The unemployment rate is the percentage of the labour 
force that is unemployed but sƟll acƟvely seeking employ-
ment. In 2022 Nunavut’s unemployment rate increased to 
13.9%, 3.5 percentage points from 2021 (naƟonally the 
rate is 5.3%). Nunavut’s labour force parƟcipaƟon rate (the 
share of Nunavummiut aged 15 and over acƟvely seeking 
employment)  performed beƩer, increasing 1.6 p.p. in 2022 
to 64.0% (Canada-wide the figure is 65%). This is a great 
sign as it indicates the economy is recovering and returning 
to pre-pandemic levels. 

Nunavut’s Labour Market 
Weekly $k, annual avg; StatCan 14-10-0393-01 & NBS 

Employment                                                           14,200 
2022; NBS & StatsCan 14-10-0393-01 (LFS)                     +1.4%  

employment rate (the share of populaƟon aged 15 and 
over who found at least some employment during the 
year) slightly dropped from 55.9% to 55.1% (naƟonally the 
rate is 62%) explained by the increased labour force from 
25,100 to 25,700 in 2022. The Nunavut Bureau of StaƟsƟcs 
(NBS) found that Inuit employment is recovering as well 
from job losses due to covid, 10.7% year-over-year in-
crease in 2022.  

Average Weekly Earnings                                   $1,548.8 
2022(11months avg)Industrial Agg; 14-10-0203                     +4.3% 

According to the latest figures, average weekly earnings in 
Nunavut increased by just $63.67 (+4.3%) in the first elev-
en months of 2022. Average wages in goods-producing 
industries like construcƟon grew modestly ($2,117.7/
week, up 4.9% since 2021); besides, the services sector 
(which is proporƟonately dependent on fewer fly-in, fly-
out workers) grew 2.3% to $1,374.9. Unfortunately, real 
wage growth was undermined by the high inflaƟon 
throughout 2022. Nevertheless, Nunavut wages remain 
well above the Canadian average of $1,131 per week. This 
+33% differenƟal  ( 1 percentage point higher than 2021) 
is the result of  growing economy, high cost of living and 
shortage of skilled labour.  

NU PopulaƟon Pyramid 
 July 1, 2022 (’000s); StatsCan 17-10-0005-01 

Employment refers to the annual average of people hold-
ing a steady job. COVID badly hurt the Nunavut labour 
force in 2020 but has recovered as the latest average of 
14,200 people employed is up 200 year-over-year—an 
increase higher than the naƟonal rate (+1.4%). Nunavut’s  

PopulaƟon (July 1)                        40,526  
2022; StatsCan 17-10-0005-01                  +2.1% 

NU PopulaƟon 
July 1, 2022 (’000s); StatsCan 17-10-0005-01 
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Corporate Profits (tax filers)                     $2.91 B  
2019     T2 Preliminary; GN Finance                                        +9.8%  

Incorporated businesses operaƟng in Nunavut file corpo-
rate income taxes with the Canada Revenue Agency 
(CRA). In 2019, the latest year with available data, 1,067 
businesses did so—though we expect this number to rise 
by roughly 5% when final data becomes available. Corpo-
rate income is highly unevenly distributed among Nu-
navut firms, with more than 50% reporƟng less than 
$55,000 in net income; 25% have reported net income of 
$0 or less, suggesƟng many firms have limited operaƟons 
or profitability concerns. About half of Nunavut corpora-
Ɵons do not pay corporate income tax. Total net income, 
or corporate profits, reached $2.91 B in 2019 (up 10% 
from 2020)—though note that much of this income 
comes from the naƟonal operaƟons of financial services 
firms that is allocated to Nunavut by the CRA. 

Total Personal Income (tax filers)               $1,220 M 
2020 T1 Preliminary; GN Finance                                            +7.8% 

Total personal income comprises all income that tax filers 
in Nunavut report, including wages and salaries, social 
assistance, pensions, investments, and the profits of sole 
proprietorships and business partnerships. Tracking total 
income gives us a sense of how much money is flowing to  

Median Income (tax filers)                    $34,081 
2020 T1 Prelim; NBS & GN Finance                                         +9.6%  

Median total income is the dollar amount that divides Nu-
navut taxpayers in two: half of all Nunavummiut reported 
earning less than this amount and half reported earning 
more. It shows how much a typical resident makes in a year 
and—unlike an average calculaƟon—is not influenced by 
extremely high or low earnings. According to early tax data, 
median total income in Nunavut rose in 2020, to almost 
$34,100 (up 10% from the same period in 2019). With the 
median income growing even faster than total income, we 
can infer that income gains in 2020 went predominately to 
middle-to-low-income earners.  

Nunavut Income DistribuƟon 
total by percenƟle; $’000 nominal 

Share of Total Income By Highest 10%                  32% 
2020     T1 Preliminary; GN Finance                                     -1.8 p.p.   

In 2020, the top 10% of income earners in Nunavut re-
ported earning in excess of $132,063 each (down roughly 
2 p.p. from 2019), according to our January 2022 results. 
Together, these individuals reported earning roughly 
$389 M, which is one-third of all income reported in the 
territory. This data shows that income in Nunavut is dis-
tributed highly unequally—a situaƟon not enƟrely un-
common elsewhere in Canada. We also expect high in-
come earners to be somewhat protected in the pandem-
ic, since they are more able to maintain employment by 
working from home or in the goods producing sector. 
Some may have even accumulated savings from can-
celled vacaƟons and other services spending. However, 
there are some important equalizers to this inequality. 

Nunavummiut. Total income grew surprisingly well in 2020 
(+8% vs +4% the year before, according to the latest pre-
liminary figures), likely a testament to both the resiliency 
of Nunavut’s economy as well as the substanƟal COVID-
related transfers to individuals provided by the federal gov-
ernment. While preliminary tax assessment indicated that  
21,538 tax returns, CRA final result release indicates 
23,220 total returns for 2020; this number is 7.8% higher 
and we expect final income to also increase accordingly. 

ProducƟvity measures the amount of goods and services pro-
duced using a given stock of land, labour, and capital. Labour 
producƟvity looks at the efficiency of workers in parƟcular. 
While producƟvity will rise and fall alongside the economy, we 
look for an overall upward trend. The more producƟon from 
each Nunavut worker, the wealthier the territory becomes. In 
2021, the most recent year with available data, each one pro-
duced roughly $235,033 worth of GDP, up by just 2% from the 
year before. Put another way, each Nunavut worker produces 
about $125 for each hour they work, 1.6 Ɵmes the naƟonal 
average, unchanged from the previous year. ProducƟvity 
growth in Nunavut is strongly correlated with mining acƟviƟes, 
which may hinder further growth as mining acƟviƟes tend to 
mature.   

ProducƟvity                $235,033 per worker 
2021 (Annual average) Industrial Agg. 14-10-0203            
+2.2%         
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 Low Income Families       3,220 
2020, all types; NBS & StatsCan 11-10-0020-01             -14.4% 

The Low Income Measure (LIM) is a relaƟve measure of 
low income, set at 50% of median aŌer-tax household 
income ($22,520 in 2020). The measure is categorized 
according to the number of persons present in the 
household: couple families (760, down 310 from 2019), 
lone-parent (1,410, down 160) families, and non-family 
persons (1,050, down 70). NBS publishes this measure at 
the community level. The most recent data is from 2020, 
which shows a –14% decrease in the number of families 
living below the threshold. Nunavut’s total number of 
households is roughly 11,000.  

Income assistance consists of a variety of benefit pro-
grams (including social assistance, the senior ciƟzens sup-
plementary benefit and fuel subsidy, daycare subsidy, 
and the Nunavut Child Benefit) that provide various lev-
els of financial assistance to people aged 18 or over and 
their dependents. In 2022, 7,629 Nunavummiut in 3,573 
households (21% of the populaƟon) received a payment 
through these means-tested programs. This number is 
down from 2021 (-23.6%) which reflects many higher 
number of Nunavummiut enrolling on CERB, and its re-
placement the Canada Recovery Benefit).  

Income Assistance                                          7,629 
2022; NBS & GN Family Services                                       -23.6% 

Bank of Canada’s Overnight Rate                     4.50% 
January 2023; Bank of Canada                       +3.5 p.p. 

The Bank of Canada’s overnight or ‘policy’ interest rate is 
the rate at which it lends to large banks and other key 
financial insƟtuƟons. The rate has been set at 4.50% in 
January 2023. Updated eight Ɵmes per year, we expect 
this rate will go down in the coming months as the cur-
rent rate is to combat higher than usual inflaƟon. The 
overnight rate is slightly different than the deposit rate, 
which is the average rate actually paid by commercial 
banks to individuals or corporaƟons on deposits. This rate 
averaged  4.50% in January 2022 (+0.25 p.p. from the 
year before). 

Price and Financial Markets  

throughout 2022 aŌer slightly plunging in 2020. The aver-
age yearly long term yield increased by 1.40 percentage 
points to 2.80%. The 10-year bond yield is important for 
investors as it is seen as a useful proxy for mortgage 
rates, as well as an indicator of investors’ confidence to 
the economy.   

10-Year Canada Bond Yield                          2.80% 
2022; Bank of Canada             +1.40 p.p. 

CAD-USD Exchange Rate                                         $0.77 
2022; Bank of Canada (annual average)                                 -3.9% 

The CAD-USD exchange rate is the amount in American 
dollars (USD) that a person can buy with one Canadian 
dollar (CAD). Exchange rates reflect trade and, just as im-
portantly, volaƟle capital flows that seek out the best re-
turn from one country to the next. The CAD typically 
tracks commodity prices, parƟcularly oil. However, this 
correlaƟon slightly weakened throughout 2022 as a result 
of persistent high inflaƟon that depleted earnings from 
higher oil prices. The CAD ended the year slightly weaker 
than in 2021, dropping by almost 4%. Also expectaƟons 
that conƟnuous inflaƟonary pressure would weaken eco-
nomic growth could explain reduced aƩracƟveness of the 
CAD despite oil prices remaining above the historical av-
erage of $60/ barrel.  

Canada Benchmark Bonds 
annual avg yield; Bank of Canada 

Benchmark bond yields are based on mid-market closing 
yields of selected government of Canada bond issues that 
mature approximately in the indicated terms. Canada long 
term yield for the 10-year Bond has recovered  

Consumer Price Index, Iqaluit                              138.4 
2022 (2002 = 100), annual avg; 18-10-0005-01                   +3.9%     

The consumer price index (CPI) measures inflaƟon, the 
change in price of a standard ‘basket’ of consumer 
goods and services over Ɵme. InflaƟon accelerated in 
2022, and can be seen in Iqaluit, where price growth is 
up 3.9% on the year—compared to naƟonal price 
growth which severely increased to 6.8%. InflaƟon has 
become a major concern in recent months, reaching 
levels in Canada not seen since the early 1990s. As CPI 
data exists only for Iqaluit, we do not know how quickly 
prices are changing in other communiƟes. Also note 
that CPI does not measure price levels, only how quickly 
they change. Prices for many goods are already ex-
tremely high in Nunavut relaƟve to the rest of the  
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Average Monthly Rent, Iqaluit            $ 2,798 
2021, Social housing excluded; CMHC                             +1.7% 

The Canada Mortgage Housing CorporaƟon (CMHC) 
found that monthly average rent in Iqaluit—the only 
community in Nunavut with available data—rose just 
1.7% in 2021 to $2,798 (social housing excluded; CMHC 
esƟmates 23% of units are rented by the NHC for social 
housing, 42% by the GN and Canada for staff housing, 
and 12.5% by private individuals, and 22.5% of units are  

Consumer Price Index 
All items annual avg, 2002 = 100; StatsCan 18-10-0005-01 

NHC Avg Bid Cost           $0.89 M 
2021; NHC                  +45.9% 

Each year the Nunavut Housing CorporaƟon (NHC) issues 
tenders to build new public and staff housing. While lim-
ited to residenƟal and typically condo-type construcƟon, 
these winning bids submiƩed in response provide a use-
ful measure of the state of building costs in the territory. 
In 2021, NHC received bids for 74 units (of various sizes) 
across the territory (down 42 from 2020) with an average 
price of $0.894 M (+46%).  This steep increase in bid 
price reflects the high cost of building in the north, a 
shortage of developable land, limited market compeƟ-
Ɵon, as well as the impact of COVID on supply chains and 
the ability of skilled labour to visit remote worksites.  

NHC ConstrucƟon Costs 
bid price per unit, by region; nom $M 

Home Affordability 
median Iqaluit home sale price as mulƟple of median income  

others). Broken down by unit size, average rent was 
$2,489 for a one-bedroom, $2,823 for a two-bedroom, 
$3,291 for a three-bedroom, and $3,729 for a four-plus 
bedroom apartment. On the ownership side, Iqaluit’s me-
dian residenƟal sale price increased significantly in 2021 
due to inflaƟon, up $72,500 up or 13.1% growth, $625,000 
from $552,500 in 2020. The lack of available land conƟn-
ues to hinder housing supply and also limited construcƟon 
and supply shortages. ResidenƟal sales increased, from 42 
to 49 (of which 67% were single-detached units, while oth-
ers were condominium and row housing types).  

country, given the territory’s steep energy and transporta-
Ɵon costs, as well as limited market compeƟƟon.  
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Registered apprenƟceships are jobs with training that 
help workers gain recognized qualificaƟons and skills 
while earning a living. With Nunavut’s economy facing 
a shortage of skilled tradespeople, the GN—through 
Nunavut ArcƟc College and the Department of Family 
Services—is working hard to increase the number of 
registered apprenƟces. In 2021, the latest year with 
available data, the total increased to 159, up 3.9% from 
the year prior. Electricians (24 apprenƟces), Carpenters 
(21), heavy duty mechanics (30), plumbers (15), and  

Social Measures 

The high school graduaƟon rate is calculated by dividing 
the number of high school graduates in a given year by 
the number of all students eligible to graduate. Low high 
school retenƟon is one of the biggest challenges faced 
by the Nunavut economy. In the latest proporƟon data 
available (2021), the share of 17-18 year-old Nu-
navummiut graduaƟng from high school has fallen by 
almost 5 p.p. to less than 44%. Total graduates rose 
slightly, from 255 to 287 (+13%). These figures nonethe-
less indicate much work remains to be done. Overall, the 
number of Nunavummiut without any cerƟficate or di-
ploma or degree rose from 40.9% in census 2016 to 
45.1% in census 2021. 

High School GraduaƟon Rate                               43.6% 
2020/21, Gross figure; NBS & GN EducaƟon            -4.9 p.p.  

Registered ApprenƟces        159 
2021, Major trades; StatsCan 37-10-00219-01                   +3.9% 

Public School Enrollment 
FT & PT students as of Sept 30; NBS Mining 

The Crime Severity Index (CSI) is a measurement of the 
seriousness of police-reported crime. The index is 
weighted by the seriousness of the crime (as measured 
by average incarceraƟon Ɵme) and is expressed as a rate 
per 100,000 residents to facilitate comparison across 
jurisdicƟons. In 2021, Nunavut’s CSI value increased 
1.6%, to roughly 384—the second highest rate in Cana-
da. NaƟonally, the figure is 74. Violent crime severity 
decreased -9.1% (596 from 656). Non-violent crime se-
verity increased 10.8% (307 from 277). 

Commodity Price Index: Metals & Minerals     837.0 
2022; Bank of Canada                            +14.5%   

The Bank of Canada tracks the USD spot or transacƟon 
prices of commodiƟes produced in Canada and sold on 
world markets. The value of the Bank's Metals and Min-
erals Index increased 14.5% in 2022, a great recovery 
from the disrupƟon of COVID as 2021 also increased by 
16%. This conƟnues an upward commodity price trend 
that started in 2017 and helped keep Nunavut’s mines 
running even as public health measures, the war in 
Ukraine and supply chain disrupƟons increased operaƟng 
costs significantly. Energy (+40%), agricultural (+16%) and 
fisheries (+9%) products grew at even faster rates.  

EducaƟon ComposiƟon 
% of populaƟon 25-64, 2021,Cansim 37-10-0130-01 

Crime Severity Index                      384.09 
2021, per 100,000 residents; StatsCan 35-10-0026-01         +1.6% 

Commodity Prices:  As the world’s economies have re-
bounded from pandemic levels, the war in Ukraine did not 

help in certain sectors. Oil, for example, has diminished 
from a high in June of 2022 of $120 per barrel (Brent) to 

$81 today. Preliminary 2022 figures show mineral explora-
Ɵon spending in Nunavut was down 4%, to $143.2 M. We 
look for a decline in 2023, as firms are mostly focused on 
producƟon. Looking ahead, the World Bank forecasts the 
historically elevated commodity prices reached with the 

war in Ukraine and its associated sancƟons on Russia will 
fall in 2023 and through the end of 2024. Energy, food, and 

ferƟlizer have already sustained the largest commodity 
price shock since the 1973 oil crisis. With expectaƟons for 

economic downturn, energy  prices will stabilize, or further 
decline in 2023 ; for instance, the U.S. Energy InformaƟon 

AdministraƟon has  just lowered its 2023 natural gas Henry 
Hub Price by 30.5%. Gold and Iron ore prices are also pro-

jected to fall in 2023 and throughout 2024.  

automoƟve services (9) led the way as the most popular 
trade categories. Despite the recent growth in apprenƟce-
ships, it is important to note the current total is well below 
the 2010 peak of 255—and Nunavut lags the other two 
territories considerably (546 in Yukon and 339 in NWT). 
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Gold Price                         $1,800 USD 
2022; USD/troy oz (World Bank)                              +0.05%     

The price of gold averaged $1,800 US per troy ounce in 
2022, up 0.05% from 2021 essenƟally remaining the 
same. Economic uncertainty and aggressive central bank 
acƟon (even more so than during the 2008-09 financial 
crash) drove the price to almost $2,100 in August 2020 
but since has stabilized, today the Gold price stands at 
$1,798. The precious metal is currently mined in Nu-
navut at AEM’s Meadowbank (which, including its Ama-
ruq satellite deposit, is expected to produce just over 
300,000 ounces per year unƟl 2027) and Meliadine 
(almost 400,000 annual ounces for the next several years 
unƟl 2032) sites, as well as Hope Bay (200,000 ounces 
once it returns to producƟon in 2023 which may be de-
layed). Sabina’s Back River, currently in development, 
could produce 200,000 ounces for 15 years, starƟng in 
the first quarter of 2025. Pistol Bay project, located just 
22km from Whale Cove contains similarly promising re-
serves; previously owned by the Russian Nordgold, it is 
since December 2022 a 100% property of the Ontario- 
based BG Gold Capital.  

Iron Ore Price                                     $120 USD 
2022; USD/dry ton (World Bank)                              -26%  

Diamond Price                                      $117 USD 
2022; FRED Export Price (Dec 2013 = 100)                          +16.2% 

Diamond prices rose in 2022 significantly at 16.2% com-
pared to 2021 at 4.5%, according to the US Federal Re-
serve's index of export prices, largely because demand 
has moved back to pre pandemic levels. De Beers’ Chid-
liak property, located roughly 120 km from Iqaluit, holds 
an esƟmated 18.0 M carats, but field work there has 
been similarly delayed but should move forward mid 
2023. Going forward, we expect this constraint on sup-
ply to keep upward pressure on diamond prices.  Average Spot Price 

USD; gold per toz, iron per dry tonne 

Total Mineral ProducƟon                                   $2.51 B 
2021; preliminary ($B); NRCan                                                 +2.4% 

Total mineral producƟon is the value generated by all min-
erals extracted in Nunavut in a given year. The 2021 pre-
liminary value is $2.5 B, up just 2% from 2020, a sign that 
COVID-related disrupƟons have impacted operaƟons. We 
typically track the composiƟon of this figure, but Natural 
Resources Canada (NRCan) now suppresses volume and 
value data for specific commodiƟes and the informaƟon is 
no longer available. Across Canada total mineral produc-
Ɵon grew stronger, up 11.5% to $46.8 B (giving Nunavut a 
nearly 5% naƟonal share, roughly the same as in 2020). 
With pandemic restricƟons liŌed, we hope Nunavut’s 
mines have returned to their full producƟve capacity.   

Iron ore averaged $120 per dry ton in 2022, a $42 decrease 
from 2021. Tremendous market instability continues to pre-
vail, China’s December economy reopening pushed prices 
up again in a four-month highest ; however, this improve-
ment is not sustainable at least until we see how the econo-
my evolves over the first quarter of 2023. Therefore, the 
outlook for Iron ore is uncertain as waves of economic 
shocks continue to impact demand and supply. In addition, 
China maintains its pledge to reduce steel output as part of 
an anti-pollution drive and this is driving fear within the 
space. Closer to home, the Nunavut Impact Review Board 
(NIRB) declined Baffinland’s Mary River proposal to increase 
annual production from 6 M to 12 M tonnes and to con-
struct a 110 km railway to Milne Inlet. Although this is not 
the final decision as Baffinland seeks an appeal, it is con-
cerning as they have threatened to downsize due to the 
lack of increased production. The Qikiqtani Inuit Association 
(QIA), who manages most of the land occupied by the mine 
and refuses to support the company’s proposal, citing cari-
bou migration and other hunting concerns. 
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