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ÒO! to the PotlatchÓ is a painting by 
Sydney Laurence (1865-1940), the "rst 
professionally trained landscape painter to 
make Alaska his home. He came to Alaska 
in 1904 as a prospector. Ten years later 
Laurence focused on his painting and was 
soon AlaskaÕs most prominent artist. He 
is best known for his paintings of Denali 
(Mt. McKinley). In addition to ÒO! to the 
Potlatch,Ó Laurence painted a number of 
scenes in Southeast Alaska, including those 
of Alaska Native villages. In 1940, Laurence 
passed away in Anchorage.



Dear Shareholders:

I am pleased to report that for the !"h year in a row your Corporation is in the black. Since 
2004, we have maintained a trend of steadily increasing corporate income and shareholder 
dividends. We have achieved this sustained pro!tability through our investments in govern-
ment contracting, our tourism investments in the Mt Roberts Tramway and the Goldbelt Hotel, 
and by monitoring and controlling our expenses. As retained earnings have increased, so has 
the value of your shares in the Corporation. Such !nancial stability strengthens our con!dence 
in our business plans, and opens doors for future investment and growth.

At the end of 2008, we had su#cient cash to pay out another dividendÑ this time at $2.50 per share. We also contributed 
nearly $200,000 to the Goldbelt Heritage Institute, which provides scholarships for shareholders and descendents, and sup-
port for promoting the Tlingit culture.

$is is not to say there were no challenges during 2008. One of our minority preference 8 (a) companies, Goldbelt Raven, 
temporarily lost its standing with the Small Business Administration. Now reinstated, Goldbelt Raven is again positioned to ap-
ply for government contracts, but there was a signi!cant lost opportunity cost for this subsidiary during the last part of 2008. 

An unusually cold and rainy summer in 2008 reduced demand for our tourism products. We also had start-up di#culties with 
a new joint venture in Ketchikan last yearÑ a steam-powered passenger vessel.

In 2009, clouds of a di%erent nature darken the horizon of the Alaska tour industry. Fewer cruise ship passengers are expected 
due to the recent worldwide !nancial crisis and the StateÕs recently imposed head tax. Some cruise lines have cancelled sailings 
for 2009 and 2010, and at least one cruise line has elected to have one of its ships bypass Juneau next year. $is will certainly 
hurt tourism in all of Southeast Alaska.

$e proposed development of our property at Hobart Bay is another casualty of the !nancial crisis. Our lessee spent millions 
of dollars on this development plan but was forced to abandon that investment when they realized that the Alaska cruise ship 
market is in decline. We are hopeful that we will see a renewed interest in this development once the !nancial crisis is over. 

We are optimistic that we will soon be able to resume our major development project at Cascade Point. Much depends on 
whether or not the Supreme Court of the United States overturns the 9th Circuit Court of Appeals ruling, which stopped 
our project in 2007. Meanwhile, we continue working with Coeur Alaska to keep the Kensington Mine moving towards 
production. 

While we are generally pleased with the overall results of operations in 2008, we look cautiously to the future. Our diversi!ca-
tion into government contracting will help, especially in light of the stimulus package passed by Congress which funds massive 
amounts of government spending. Our 8(a) companies are well positioned to provide necessary services to the Federal 
Government, and will seek to maximize the opportunities that are provided.

Sincerely,

J. Gary Droubay
President & CEO

PRESIDENTÕS LETTER TO SHAREHOLDERS
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Dear Shareholders:

As you can see by reviewing our 2008 !nancial report, our CorporationÕs numbers are up in 
almost every income category. GoldbeltÕs continued !nancial success rea#rms the Board of Di-
rectorsÕ support of a business plan that has emphasized diversi!cation through the creation of 
8 (a) subsidiaries that specialize in government contracting, an ideal business to be in at a time 
when the federal government is infusing hundreds of billions of dollars into the economy.

As we look forward, we see opportunities to deepen our ties with the Central Council of 
Tlingit and Haida Indian Tribes of Alaska, which is in a strong position considering the Obama 
AdministrationÕs stated goals to improve the economic prospects for tribes. 

$e questions most commonly asked of directors concern dividends. WeÕve maintained a policy of deferring the declaration 
of shareholder dividends until the fall, when we can assess the results of the summer tourist season. I will not hazard a guess at 
this point, but I am cautiously optimistic. $e worldwide economic recession will undoubtedly reduce the numbers of cruise 
passengers visiting Southeast Alaska during 2009. In response to the expected downturn, cruise companies have slashed fares, 
which will a&ract many travelers who typically look for reasonably-to-low-priced shore excursions. Our market niche caters 
to these people. 

As I write this le&er, the future of Cascade Point, the port facility weÕve been developing on Goldbelt land at Echo Cove, is 
uncertain. Federal permits for this development were revoked in 2007 by a decision of the 9th Circuit Court of Appeals in 
a lawsuit brought by opponents to the Kensington Mine, for which the Cascade Point dock was to serve as a transfer facility. 
Now the case is under consideration by the U.S. Supreme Court. If the lower courtÕs decision is reversed, then weÕll take up 
where we le" o%. Regardless of the lawsuit, we are moving forward with building a barge landing facility at Cascade Point, 
which will allow us to fully develop our rock quarry just uphill from Echo Cove. 

Our continued support for the Kensington Mine is based on mutual self-interests. Once the mine becomes operational, our 
land holdings at Echo Cove will become income-producing assets. During the mine construction phase, the mine owner, 
Coeur Alaska, lived up to its commitment to hire Alaska Natives. Many of our shareholders, as well as shareholders of our 
sister corporations, were employed in high paying jobs. In addition, Coeur subcontracted with Native corporations, Goldbelt 
included. We look forward to a long-term relationship with the mine.

We will likely have received the Supreme Court decision by the time of our Annual Meeting, so if you are at all interested in 
the prospects for Cascade Point, or if you have an interest in any of our business operations, please a&end if you can. WeÕll 
discuss in much greater detail the future of Cascade Point, mine industry job opportunities, and the prospects for all of our 
business endeavors.

Joseph E. Kahklen
Chairman of the Board

CHAIRMANÕS REPORT
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Victor R. Scarano, CFO

$e Company reached a notable milestone in 2008 by achieving over $4 million in net income for the year. $at is a 26% 
increase over 2007 and continues a healthy trend of growth. $is achievement is a result of ongoing Board and Management 
focus on pro!tability, which has yielded more working capital, enabling us to develop new opportunities in the government 
contracting arena, tourism and to invest in the development of our lands.

<GH*ID?$

$e company has streamlined tourism-related activities over prior years by cu&ing unpro!table operations while retaining 
those that contribute well to the bo&om line. $e Goldbelt Hotel and Mount Roberts Tram both contribute to cash 'ow while 
providing shareholders job opportunities. Bad weather and a worse economy, however, are beyond our control and both 
had an impact on pro!tability in 2008.

$e Goldbelt Hotel had a good year in 2008, generating total revenues of $2.8 million, which resulted in $530,000 of net 
income and contributed nearly $776,000 in cash. 

Mount Roberts Tram had a di#cult year 
in 2008, with total revenues exceeding 
$5 million, incurring a net loss of $40,000 
but contributing over $800,000 in cash. 
Even with the reported challenges facing 
tourism in 2009, we feel that both the Tram 
and the Hotel are appropriately positioned 
to be pro!table. 

0GJ<*%0<IJK

GoldbeltÕs federal contracting entities continue to grow their revenues and pro!ts. Goldbelt 8(a) businesses were located 
in nearly half of the States and conducting business abroad in Central and South America. Services the companies provide 
include construction, facilities management, technical sta#ng, vehicle and equipment leasing, satellite monitoring, IT (Informa-
tion Technology) support and security, to name a few. 

$e contracting entities generated operating income of $14.5 million in 2008, which was up signi!cantly over the $11.8 million 
generated in 2007. Goldbelt realized $2.6 million from these ventures, which enabled the corporation to pay shareholder 
distributions and fund marketing e%orts to expand opportunities.

In 2008, CP Leasing, Inc., graduated from the 8(a) program. $is was the !rst 8(a) certi!ed company at Goldbelt. Goldbelt 
Wolf, LLC received its 8(a) certi!cation in 2008 and LifeSource Biomedical, LLC was certi!ed in January of 2009. $is contin-

MANAGEMANT DISCUSSION AND ANALYSIS
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ued diversi!cation of the business por(olio is critical to reduce cyclical cash 'ow typical of the seasonal tourism operations 
in Alaska. $ese more stable, diversi!ed and year-round cash 'ows diminish the risk of any unexpected downturn that might 
a%ect our ability to meet commitments.

5%J6D

$e major change in 2008 for Goldbelt lands was the termination of a long-term lease for our Hobart Bay property, the 
result of uncertainties in the cruise ship tourism market in Alaska combined with increased State regulation and taxation costs. 
Revenue received prior to the lease termination was $453 thousand for the Hobart Bay property and $120 thousand for the 
leases at our Seadrome property. 

>LHI<M

StockholdersÕ equity increased this year by $3.3 million as a result of earnings of $4 million, less dividends paid to stockholders 
of over $700 thousand.

5ILHI6I<M$%J6$0%CI<%5$*>DGH*0>D

$e Company ended 2008 with cash balances of $2.4 million, which was up compared to 2007. We continue to carry large 
receivable balances related to our contracting entities. Accounts Receivable totaled $38 million at the end of 2008, which is 
slightly below the $43 million at end of year 2007. We will realize those receivables in early 2009.

In contracting, there is usually a positive correlation between the receivable balances and payable balances. When accounts 
receivable is high, there is usually a corresponding high accounts payable balance. On December 31, 2008 our accounts pay-
able balance was $21.2 million. $ese balances are normal, related to increased business volume as companies pay us for our 
services and we pay others for theirs.

$e company has established several credit vehicles, predominantly in lines of credit at our contracting subsidiaries, which 
draw from these lines of credit to pay bills while awaiting payment for services provided to the government. Wolf had 
borrowed $2 million at the end of 2008, Raven $7.9 million, Eagle $1.3 million and Security $1.9 million to name the most 
signi!cant. Borrowings on these lines of credit increase and decrease throughout the year in correlation with the receivable 
balances. 

Goldbelt, Incorporated has long-term debt related to the Hotel, Tram, and CP Marine and others totaling $16.3 million. $e 
bulk of the debt is related to the Mt. Roberts Tram, which was re!nanced in 2008 reducing our overall rate of interest on a 
fully amortizing 15-year note. $rough regular debt payments in 2008, the Company reduced long-term debt by $1.1 million. 
As previously noted, we paid o% the AIDEA note on the Tram totaling $9.92 million by re!nancing it with a $10.5 million loan 
from the National Co-op Bank. $e Company also borrowed $4.8 million through a subsidiary to purchase vehicles that are 
being leased to the U.S. Government.

Investment activities in 2008 were as follows: $350 thousand was invested in capital improvements at the Tram; $132 thou-
sand on an armored vehicle and patrol vehicles for the Security company; $222 thousand at Goldbelt Tours for buses/
vehicles to support Coeur Alaska; and $191 thousand in capital improvements at the Hotel.

Gross Contracting Revenues
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We have audited the accompanying consolidated balance sheets of Goldbelt, Incorporated and Subsidiaries (the Company) 
as of December 31, 2008 and 2007, and the related consolidated statements of operations, shareholdersÕ equity and cash 
'ows for the years then ended.  $ese !nancial statements are the responsibility of the CompanyÕs management.  Our respon-
sibility is to express an opinion on these !nancial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of America.  $ose 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the !nancial statements 
are free of material misstatement.  An audit includes examining, on a test basis, evidence supporting the amounts and dis-
closures in the !nancial statements.  An audit also includes assessing the accounting principles used and signi!cant estimates 
made by management, as well as evaluating the overall !nancial statement presentation.  We believe that our audits provide 
a reasonable basis for our opinion.

In our opinion, the consolidated !nancial statements referred to above present fairly, in all material respects, the !nancial 
position of Goldbelt, Incorporated and Subsidiaries as of December 31, 2008 and 2007, and the results of its operations and 
its cash 'ows for the years then ended in conformity with accounting principles generally accepted in the United States of 
America.

Anchorage, Alaska

April 6, 2009

INDEPENDENT AUDITORSÕ REPORT
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%11+/1$ $$$$$$$$2008                    2007       $
Current assets:       
 Cash and cash equivalents $  2,400,280    1,230,307
 Accounts receivable   37,941,068    43,029,671
 Income tax receivable   256,232    193,298
 Inventory    389,375    329,775
 Prepaid expenses and other   3,471,535    1,341,943
 Assets held for sale   146,727   156,478

   Total current assets   44,605,217   46,281,472

Investment in a#liates   1,329,863    1,376,397
Equipment under operating lease, net   4,046,790    76,429
Property and equipment, net   35,077,006    35,963,658
Deferred income taxes   4,699,050    4,699,050
Other assets    1,243,831   1,374,686

   Total assets $  91,001,757   89,771,692

    

53(O3)3/3+1$(&2$D9(.+9-)2+.1R$>S'3/B$ $ $ $
Current liabilities:   
 Lines of credit $  13,635,682   11,718,758
 Accounts payable and accrued expenses   21,174,319    30,372,406
 Current portion of long-term debt   2,219,365    871,336
 Deferred revenue   600   62,600

   Total current liabilities   37,029,966            43,025,100

Long-term debt, net of current portion   16,303,370    13,676,484
Minority interest   3,658,738   2,369,480

   Total liabilities   56,992,074   59,071,064

ShareholdersÕ equity: 
 Common stock, no par value.  Authorized 400,000 shares;
  issued and outstanding 272,200 shares  Ð  Ð 
Elders stock, no par value.  Authorized 400,000 shares
  issued and outstanding none  Ð  Ð
 Contributed capital   26,825,465    26,825,465
 Retained earnings    7,184,218   3,875,163

   Total shareholdersÕ equity   34,009,683            30,700,628

   Total liabilities and shareholdersÕ equity $  91,001,757            89,771,692

December 31, 2008 and 2007

See accompanying notes to consolidated financial statements

CONSOLIDATED BALANCE SHEET
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$ $$$$$$$$2008                    2007       $
Continuing operations:   
 Revenues:   
      Contracted services $  96,337,601   74,804,780 
      Tourism    8,330,518    8,527,454 
      Real estate   573,532    328,199 
     Equity in net income of a#liates   749,316    719,770 
      Other    324,044    401,991 

    Total revenues   106,315,011    84,782,194 
   
   Expenses:   
      Cost of service for government contracts   81,832,124   63,015,456 
     General and administrative   7,911,082   7,968,567 
  Tourism    5,835,110   5,164,230 
     Depreciation and amortization   1,166,458   1,107,038 
      Real estate    138,197   53,293 

    Total expenses   96,882,971    77,308,584 
   
     Income from operations   9,432,040    7,473,610 
   
  Other income (expenses):   
    Interest    (1,471,716)   (1,561,887)
    Gain on sale of assets  Ð    2,470
      Minority interest   (3,483,809)   (2,353,179)

     Income before taxes   4,476,515   3,561,014 

 Income tax expense   (456,960)   (376,985)

     Income from continuing operations   4,019,555   3,184,029
Discounted operations:   
   Gain on disposal   Ð    12,393

      Income (loss) from discontinued operations   Ð    12,393

       Net income $ 4,019,555   3,196,422

Net income per share $  15   12
   

Years Ended December 31, 2008 and 2007

See accompanying notes to consolidated financial statements

CONSOLIDATED STATEMENT OF OPERATIONS
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    Retained
    Earnings Total
 Common Elders Contributed (Accumulated ShareholdersÕ
 Stock Stock Capital De!cit)  Equity 

Balance at January 1, 2007 $  Ð   Ð   26,825,465   1,586,391   28,411,856
Net income   Ð   Ð   Ð   3,196,422   3,196,422
Shareholder dividends Ð  $3.25 per share   Ð   Ð   Ð   (884,650)  (884,650)
       
Redemption of 2,300       
  shares of Elders stock       
  ($10 per share)   Ð   Ð   Ð   (23,000)  (23,000)

Balance at December 31, 2007   Ð   Ð   26,825,465   3,875,163   30,700,628
Net income   Ð   Ð   Ð   4,019,555   4,019,555

Shareholder dividends Ð $2.50 per share   Ð   Ð   Ð   (680,500)  (680,500)

Redemption of 3,000       
  shares of Elders stock       
  ($10 per share)   Ð   Ð   Ð   (30,000)  (30,000)

Balance at December 31, 2008 $  Ð  Ð   26,825,465   7,184,218   34,009,683  

Years Ended December 31, 2008 and 2007

See accompanying notes to consolidated financial statements

CONSOLIDATED STATEMENT OF SHAREHOLDERSÕ EQUITY
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     $$$$$$$$$$2008                    2007       $
Operating activities:    

 Net income   $ 4,019,555 3,196,422
   Adjustments to reconcile net income to cash 'ow    
   from operating activities:   
   Non-cash charges and credits:   
    Depreciation and amortization   1,166,458    1,107,038 
    Minority interest in net income   3,483,809    2,353,179 
    Deferred taxes  Ð    Ð 
   Equity in net income of a#liates   (749,316)   (719,770)
   Gain on sale of assets and investments   (122,544)   (14,863)
    Changes in operating accounting providing (requiring) cash:   
    Accounts receivable   5,088,603    (20,846,527)
    Income tax receivable   (62,934)   (193,298)
    Inventory   (59,600)   (45,431)
    Prepaid expenses and other   (2,129,592)   (1,019,794)
    Other assets   130,855    (72,486)
    Accounts payable and accrued expenses   (9,198,087)   11,398,621 
    Deferred revenue   (62,000)   14,931 

     Net cash provided (used) by operating activities   1,505,207    (4,841,978)
   
Investing activities:   
 Purchase of property and equipment   (925,174)   (1,617,368)
 Distributions from a#liates   808,516    518,660 
 Investment in a#liates   (12,666)   (750,000)
 Proceeds from the sale of assets   595,192    5,675 

     Net cash used by investing activities   465,868    (1,843,033)
   
Financing activities:   
 Distributions to minority interest   (2,194,551)   (1,734,231)
 Dividends paid    (680,500)   (884,650)
 Net borrowings under lines of credit   1,916,924    7,927,042 
 Proceeds from long-term debt   10,647,000    500,000 
 Principal payments of long-term debt   (10,459,975)   (1,084,222)
 Redemption of elderÕs stock   (30,000)   (23,000)

     Net cash (used) provided by !nancing activities   (801,102)   4,700,939 

     Net increase (decrease) in cash and cash equivalents   1,169,973    (1,984,072)
   
Cash and cash equivalents at beginning of year   1,230,307    3,214,379 

Cash and cash equivalents at end of year $  2,400,280    1,230,307

Cash paid for interest  $  1,471,716    1,561,887

Cash paid for income taxes $  195,088    570,283

Capital assets acquired through long term debt and contribution $ 3,934,890   Ð

Years Ended December 31, 2008 and 2007

See accompanying notes to consolidated financial statements

CONSOLIDATED STATEMENT OF CASH FLOWS
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Goldbelt, Incorporated (Company) was incorporated according to the Alaska Native Claims Se&lement Act (ANCSA).  Under 
the terms of ANCSA (and amendments), the Company is entitled to $250,000 and the surface estate of 32,627 acres of land.  
$e regional corporation within whose designated boundaries the Company is located will receive title to the subsurface estate.  
Until developed or leased or sold to third parties, lands conveyed to the Company pursuant to ANCSA are exempt from ad-
verse possession and similar claims and real property taxes with certain exceptions.

Under the provisions of ANCSA the Se&lement Common Stock and right thereto may not be sold, pledged, or treated as an 
asset under Title 11.  However, the stock may be transferred to a Native or a descendant of a Native in certain circumstances or 
by will or intestate succession.  $e stock shall carry voting rights only if the holder thereof is an eligible Native or a descendant 
of a Native.

On June 28, 1997, the Company amended its Articles of Incorporation to authorize 400,000 shares of a new class of stock.  $is 
new class of stock is referred to as Elders Stock and is nonvoting, without par value, and ineligible for payment of dividends or 
distributions.  $is stock is restricted to issuance to shareholders meeting the eligibility requirements of: 1) 65 years of age or 
older and 2) holder of Se&lement Common Stock that was not obtained through gi", inheritance or purchase, or who transferred 
such Se&lement Common Stock by intervivos gi".  $e shares cannot be sold, pledged or assigned in present or future, nor shall 
inchoate rights thereto, and present and future rights to receive dividends therefrom be sold, pledged or assigned. 

Each eligible shareholder of record on May 1, 1997, and shareholders becoming eligible subsequent to that date, are issued 
100 shares of the Elders Stock, which are immediately redeemed by the Company for $10 per share.  $e redeemed shares are 
constructively retired by the Company.

$e CompanyÕs operations are geographically concentrated in tourism in Alaska and government contracting with the U.S. Gov-
ernment.  As a result of these concentrations, the CompanyÕs growth and operations depend upon economic conditions of the 
Alaska tourism industry and spending by the U.S. Government.

! $.*.*.$ D'FF(.B$-N$D3=&3N3@(&/$%@@-'&/3&=$C-)3@3+1

C.3&@3,)+1$-N$0-&1-)32(/3-&
$e consolidated !nancial statements include the accounts of the Company and its wholly owned subsidiaries, Goldbelt Enter-
prises, Inc. and Cultural Preservation, Inc., and their subsidiaries that are at least 51% owned.  Operating subsidiary companies 
include Goldbelt Aerial Tramway, Inc., Goldbelt Hotel Juneau, Alaska Native Tours, Inc; Goldbelt Security Services, LLC, CP 
Leasing, Inc., Goldbelt Eagle, LLC, Goldbelt Raven, LLC, Goldbelt Wolf, LLC, Goldbelt Cedar, LLC, Goldbelt Hawk, LLC, Goldbelt 
Orca, LLC, and Goldbelt Falcon, LLC.  All signi!cant inter-company transactions have been eliminated in consolidation.

CP Leasing, Wolf, Goldbelt Security Services, Raven, Orca, Falcon, Cedar, Hawk and Eagle hold 8(a) status under the Small Busi-
ness AdministrationÕs Minority Small Business Development program.  $e CompanyÕs interest in these entities ranges from 60% 
to 100% and its share of earnings ranges from 55% to 100%.

During 2008, an agreement was reached whereby the members of Eagle agreed to disproportionately allocate pro!ts due to 
an arbitration se&lement.  In 2009, the members will pay a !nal allocation of $137,312 of pro!ts with all remaining pro!ts to be 
distributed according to the original operating agreement.

December 31, 2008 and 2007

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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?(&(=+F+&/$>1/3F(/+1
In preparing the !nancial statements, Management is required to make estimates and assumptions that a%ect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of the !nancial statements, and 
revenue and expenses for the period then ended.  Actual results could di%er from those estimates.

0(19$(&2$0(19$>S'3U()+&/1
Cash and cash equivalents include demand deposits and unrestricted money market funds that are readily convertible into cash 
and time deposits convertible to cash within 90 days.

I&U+&/-.3+1
Inventories consist primarily of gi" shop and restaurant items and are stated at the lower of cost or market as determined on a 
!rst-in, !rst-out basis.

I&U+1/F+&/1$3&$%NN3)3(/+1
Investments in a#liates where the Company has signi!cant in'uence are accounted for using the equity method of accounting, 
whereby the CompanyÕs pro rata share of the earnings or losses of each investment is included in the consolidated statements 
of operations and the undistributed earnings or losses are reported as in increase or decrease in the investment balance.  Distri-
butions are reported as a decrease in the investment balance when received.  Equity investments not accounted for under the 
equity method are recorded at the lower of cost or estimated market value.

6+,.+@3(/3-&$(&2$%F-./3V(/3-&
Depreciation is calculated using the straight line method over the estimated useful lives of the underlying assets.  Estimated useful 
lives by major category of !xed assets are as follows:

 Buildings 40 years
 Marine vessels and equipment  5 Ð 15 years
 Furniture and !xtures 3 Ð 10 years
 Production and o#ce equipment  3 Ð 10 years

5(&2
Land transferred to the Company under the terms of ANCSA that was received for other than its timber or other resources value 
is recorded as contributed capital at its estimated fair value on the date of conveyance.

Land conveyed to the Company under ANCSA for its timber or other resource value is recorded at zero value, in accordance 
with industry practice, because its fair value at the date of conveyance was not determinable within reasonable limits.

IF,(3.F+&/$-N$5-&=453U+2$%11+/1$(&2$5-&=453U+2$%11+/1$/-$7+$631,-1+2$GN
Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
of an asset may not be recoverable.  Recoverability of assets to be held and used is measured by a comparison of the carrying 
amount of an asset to future net cash 'ows expected to be generated by the asset.  If such assets are considered to be impaired, 
the impairment to be recognized is measured by the amount by which the carrying amount of the assets exceeds the fair value of 
the assets.  Assets to be disposed of are reported at the lower of the carrying amount or fair value less costs to sell.
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G/9+.$%11+/1
Other assets consist of art and intangible assets.  Intangible assets are amortized over their estimated life.  

I&@-F+$<(W+1
Funds received under provisions of ANCSA from the Alaska Native Fund are not subject to federal, state or local income taxes.  
Real property interests received pursuant to ANCSA are also not subject to income taxes; however, income derived from the real 
property interests and other operations of the Company are subject to federal, state and local income taxes.

$e Company and subsidiaries !le consolidated federal and state income tax returns.  $e Company accounts for income taxes 
utilizing the asset and liability method.  Under this method, deferred tax assets and liabilities are recognized for the future tax 
consequences a&ributable to di%erences between the !nancial statement carrying amounts of existing assets and liabilities and 
their respective tax bases.  Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable 
income in the years in which temporary di%erences are expected to be recovered or se&led.  $e e%ect on deferred tax as-
sets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date.  Income tax 
bene!ts derived from di%erences between the book and tax basis of assets received under ANCSA are recorded as increases 
to contributed capital.

*+U+&'+$*+@-=&3/3-&
Revenue for rental activities is recognized at the time of service or over the rental period.  Revenues on long-term service con-
tracts will be recognized ratably over the term of the contract, as services are performed or based on the terms of the contracts.  
Revenue related to reimbursable cost line items is recognized when the applicable expense is incurred.  Award fee revenue is 
recognized as the Company achieves performance criteria if they are objective in nature otherwise when noti!ed of the fee by 
the U.S. Government agency.  Variances between provisional rates and actual rates are accrued if the variance is unfavorable 
to the Company.  If they are favorable to the Company, they are only accrued when the Company has the ability and intent 
to collect the variances.  Revenue from sales where the Company has transferred all signi!cant risk to vendors, manufactures or 
purchasers are recorded net of costs.

%2U+./313&=$0-1/1
Advertising costs for direct response advertising are capitalized as prepaid expenses and amortized during the upcoming sum-
mer tour season, unless the operation is expected to incur a net loss, in which case the costs are expensed in the year incurred.  
$e Company recorded advertising expense of $175,798 in 2008 and $173,957 in 2007.

6$.*.*.$ %11+/1$A+)2$N-.$D()+

$e vessels held for sale were assets of the CompanyÕs Ketchikan subsidiary which were not transferred when the subsidiary was 
sold in 2006.

     2008           2007   

 Vessels held for sale in Ketchikan, Alaska $ 146,727  156,478

$

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS, CONTINUED
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; $.*.*.$ I&U+1/F+&/1$3&$%NN3)3(/+1

$ Investments in a#liates consist of the following at December 31:
       2008           2007   

Investment in Auk Ta Shaa Discovery, LLC   $    830,070 934,879
Investment in Seward Property, LLC   233,333 233,333
Investment in Joint Management Services  117,068     Ð   
Investment in Eagle Facility Management Services  124,354 124,354
Investment in Eagle Construction Management Services      25,038            83,831

Total investments in a#liates $ 1,329,863 1,376,397

%';$<($D9(($631@-U+.BP$550
Auk Ta Shaa Discovery, LLC (ATSD) was formed in 1996 with Alaska Discovery, LLC.  In 2002, Alaska DiscoveryÕs 50% interest 
was purchased by Alaska Travel Adventures.  ATSD is an adventure company that provides ra"ing excursions on the Menden-
hall River and canoeing on Mendenhall Lake.  ATA is the manager of the operation, for which it earns a fee of 5% of the annual 
revenue.  $e CompanyÕs 50% share of net (loss) income was ($104,809) and $47,925 for the years ended December 31, 2008 
and 2007, respectively.  In 2007, the Company invested an additional $750,000.  $e Company received no distributions in 
2008 and $50,000 in 2007.

D+X(.2$C.-,+./BP$550
In December 2006, the Company transferred land in Seward, Alaska to an LLC, in which it retains a 10% interest.  $e Kenai Land 
Investors paid the Company $677,666 in cash and a note for $133,333 for their 90% interest in the LLC.  $e LLC is not actively 
marketing the property, but does intend to sell it when market conditions warrant.  

8-3&/$?(&(=+F+&/$D+.U3@+1P$550
Joint Management Services, LLC ( JMS) was formed between the Company and the Bionetics Corporation on December 28, 
2007, for the purpose of proposing, negotiating, and performing up to three speci!c or limited-purposed business ventures.  
$e CompanyÕs interest in the joint venture is 51% and its share of net income was $104,402 for the year ended December 31, 
2008.  $e Company contributed $12,666 of capital in 2008.

>(=)+$Y(@3)3/B$?(&(=+F+&/$D+.U3@+1
Eagle Facility Management Services (EFMS) was formed between the Company and EG&G Technical Services, Inc. on October 
22, 2003, for the purpose of making a proposal to the Department of Energy National Energy Technology Laboratory operation 
services project and to perform the project if awarded.  $e CompanyÕs interest in the joint venture is 51% and its share of net 
income was $563,716 and $419,402 for the years ended December 31, 2008 and 2007, respectively.  $e Company received 
distributions in 2008 and 2007 of $563,716 and $297,548, respectively.

>(=)+$0-&1/.'@/3-&$?(&(=+F+&/$D+.U3@+1
Eagle Construction Management Services (ECMS) was formed between the Company and TJR Enterprises, Inc. on March 31, 
2006, for the purpose of making a proposal to the Department of Energy National Energy Technology Laboratory construction 
project and to perform the project if awarded.  $e CompanyÕs interest in the joint venture is 51% and its share of net income was 
$186,007 and $252,443 for the years ended December 31, 2008 and 2007, respectively. $e Company received distributions 
in 2008 and 2007 of $244,800 and $171,112, respectively.
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@$.*.*.$ >S'3,F+&/$H&2+.$G,+.(/3&=$5+(1+1

Equipment under operating leases primarily represents vehicles leased for two to three years to agencies of the U.S. Govern-
ment.  $e components of the net investment in equipment under operating leases as of December 31, 2008 and 2007 are as 
follows:

         2008           2007    

Cost of equipment under operating lease $ 4,258,754 138,676

Less accumulated depreciation    (211,964)        (62,247)

Net $  4,046,790          76,429

Z$.*.*.$ C.-,+./B$(&2$>S'3,F+&/

Property and equipment, at cost, consist of the following at December 31:
         2008           2007    

Land and land improvements $ 15,197,847 15,184,121
Aerial tramway and buildings  18,812,804 18,511,282
Commercial and residential buildings  8,138,603 7,957,317
Marine vessels and equipment  1,244,744 1,018,218
Operating and o#ce equipment  3,371,879 2,785,754
Land transportation equipment  498,756 408,616
Furniture and !xtures   1,710,158 1,695,249
Construction in progress   63,325   1,244,042

     49,038,116 48,804,599
 Less accumulated depreciation  (13,961,110) (12,840,941)

 Property and equipment, net $  35,077,006 35,963,658

Real estate held for investment purposes, which is part of property and equipment, consists of the following at December 31:

         2008           2007    

Land acquired under the ANCSA and held
  for investment or development:
    Land near Echo Cove, 1,382 acres $ 5,370,600 5,370,600
    Land on West Douglas, 1,402 acres    6,506,000   6,506,000

    $ 11,876,600 11,876,600 

B$.*.*.$ I&@-F+$<(W+1

Income tax expense (bene!t) a&ributable to continuing operations for the years ended December 31, 2008 and 2007 is as 
follows:

  Current         Deferred       Total       

 2008:
  Federal  $ 66,585  Ð  66,585
  State   390,375  Ð   390,375

   Total $ 456,960       Ð      456,960
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  Current         Deferred       Total       

 2007:
  Federal  $ 157,839  Ð   157,839
  State   219,146         Ð     219,146

   Total $  376,985        Ð     376,985

No income tax (bene!t) from discontinued operations is recorded for the years ended December 31, 2008 and 2007, as it is 
o%set by the change in valuation allowance.

Actual income tax expense (bene!t) di%ers from ÒexpectedÓ income taxes (calculated at the Federal statutory tax rate of 34%) 
a&ributable to continuing operations, for the years ended December 31, as follows:

       2008              2007     

Computed ÒexpectedÓ tax expense $ 1,522,015   1,210,745
State income tax expense, net of federal e%ect  277,544  205,459
Nondeductible expenses  4,063  4,063
Change in valuation allowance  (1,636,456)  (1,031,540)
Other        289,794      (11,742)

    $ 456,960     376,985

$e components of and changes in deferred tax assets and liabilities as of and for the years ended December 31, follows:

       2008              2007     

Deferred tax assets:  
 ANCSA land  $ 2,355,600     2,355,600
 Net operating loss carryforward  22,348,900  23,723,000
 AMT credit carryforward  148,700  75,600
 Intangible assets   53,500  55,000
 Capital loss carryforward  849,300  849,300
 Other             121,200        104,500

   Total deferred tax assets  25,877,200   27,163,000

 Deferred tax liabilities:
  Fixed assets   (3,499,300)  (3,128,750)
  Basis in LLCÕs  (320,200)  (340,000)
  Other        (255,700)      (255,700)

   Total deferred tax liabilities   (4,075,200)   (3,724,450)

   Deferred tax asset  21,802,000 23,438,550
 Valuation allowance  (17,102,950) (18,739,500)

   Net deferred tax asset $ 4,699,050    4,699,050
 

A valuation allowance has been estimated by Management to reduce the deferred tax asset to the amount that is more likely than 
not to be realized based on estimated future taxable income and utilization of tax planning strategies.  $e valuation allowance 
relates primarily to net operating loss carryforwards.
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$e CompanyÕs net operating loss carryforwards and the years of expiration are as follows:

      Federal           State   

  2011  $ Ð        3,530,503
  2012   9,673,459 17,236,000
  2018   8,839,000 7,854,000
  2019   13,718,000 11,739,000
  2020   1,632,000 1,423,000
  2021   6,254,000 6,248,000
  2022   6,407,000 5,800,000
  2023   5,943,000 5,424,000
  2024  $ 1,677,000 1,085,000
  2025   800,000 426,000
  2026   64,400            6,000

    $ 55,007,859  60,771,503

#$.*.*.$ G/9+.$%11+/1

Other assets consist of the following at December 31:
        2008            2007    

   Artwork  $  337,425     338,339
   Investment in !lm  574,201  574,201
   Intangible assets  42,968  42,968
   Other      289,237    419,178

     $ 1,243,831   1,374,686

[ $.*.*.$ J-/+1$C(B(O)+$(&2$53&+1$-N$0.+23/

$e Company and six subsidiaries have the following notes payable and lines of credit:
        2008            2007    

 Line of credit with a !nancial institution to $10 million
  bearing interest at LIBOR plus 2.9% (4.8% at 12/31/2008), secured
  by accounts receivable, guaranteed by the Company and minority interest  $ 7,963,504  7,419,918
 Line of credit with a !nancial institution to $2 million
  bearing interest at LIBOR plus 1.9% (3.8% at 12/31/2008), secured
  by accounts receivable, guaranteed by the Company   1,999,913   1,044,523 
 Line of credit with a !nancial institution to $3.3 million
  bearing interest at LIBOR plus 2.15%, (4.05% at 12/31/ 2008),
  secured by accounts receivable and vehicles, guaranteed by the Company   1,991,350     Ð     
 Line of credit with a !nancial institution to $2 million
  bearing interest at LIBOR plus 1.9% (3.8% at 12/31/2008), secured by
  accounts receivable, guaranteed by the Company and minority interest    1,276,236   1,353,623
 Line of credit with a !nancial institution to $500,000
  bearing interest at LIBOR plus 2.4% (4.3% at 12/31/2008), secured by
  accounts receivable, guaranteed by the Company         309,867    Ð    

Income Taxes, continued
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 Line of credit with a !nancial institution to $2 million
  bearing interest at LIBOR plus 1.9% (3.8% at 12/31/2008), secured by
  accounts receivable, guaranteed by the Company and minority interest   94,812      Ð  
 Line of credit with a !nancial institution to $500,000, 
  bearing interest at prime plus .75%, secured by all assets of the subsidiary,
  guaranteed by the Company and a minority shareholder          Ð      20,000 
 Line of credit with a company that is a minority shareholder in a subsidiary, 
  bearing interest at 8.25%, secured by all the assets of the subsidiary       Ð      1,009,449

 Note payable to Coeur Alaska at 8% interest.  See note 14 for more information             Ð  871,245

      $ 13,635,682  11,718,758

$e Company also maintains a le&er of credit for $350,000, which is pledged to the State of Alaska, in connection with a tide-
lands lease that the Company is seeking to lease from the Department of Natural Resources of the State of Alaska.  $e le&er of 
credit serves as a source of funds that the State could use to restore the tidelands to its natural state at the termination of the lease.

T"$.*.*.$5-&=4/+.F$6+O/

A summary of long-term debt at December 31 follows:
           2008               2007       

 Note payable to a !nancial institution, principal and interest at 8.0%,
  due in monthly payments through December 2023, secured by
  Aerial Tramway  $ 10,500,000      Ð     
Note payable to a !nancial institution, principal and interest at 6.84%
  due in monthly payments through October 2011, secured by
  assets of CP Leasing   3,022,412     Ð     
 Note payable to a !nancial institution, principal and interest at the
  !ve year U.S. Treasury securities, rate plus 2.5%, due in monthly payments
  of $42,593 through December 2015, secured by hotel real property    2,973,074 3,301,796
 Note payable to a !nancial institution, principal and interest at 8.0% due in
  monthly payments through May 2024, secured by
  building and marine dock   768,526     803,320
 Note payable to a !nancial institution, principal and interest at 9.25%
  due in annual payments of $124,000 through 2011   315,529 400,000 
 Note payable to a !nancial institution, principal and interest at 5.40%
  due in monthly payments through 2011, secured by assets of CP Leasing   735,626      Ð     
 Other long-term debt   207,568 121,130
 Notes payable to Alaska Industrial Development Authority (77%),
  eight monthly payments of $90,607 each year at six month LIBOR plus
  2.3%, and to a bank (23%) eight payments of $24,491 per year at
  30 day commercial plus 3.25%, through September 2022, secured by 
  Aerial Tramway              Ð        9,921,574

    Total long-term debt   18,522,735 14,547,820

 Less current installments    ( 2,219,365)   ( 871,336)

    Long-term debt  $ 16,303,370  13,676,484

        2008            2007    
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Signi!cant covenants contained in the notes payable require an insurance reserve account, capital expense reserve account, !re 
and other risk insurance and restrictions on working capital and continuity of operations.  $e Company believes it is in compli-
ance with the covenants.

Scheduled payment of principal payments on long-term debt is as follows:

 2009 $ 2,219,365
 2010 2,301,819
 2011 3,052,559
 2012 1,203,675
 2013 1,226,207
 $erea"er       8,519,110

  $ 18,522,735

TT$.*.*.$ C+&13-&$C)(&

$e Company has 401(k) employee savings plans.  $e plans allow full time employees to become eligible to participate a"er 
completing 90 days of service.  Under the plans, the Company at its discretion may match a percentage of participant contribu-
tions.  $e Company elected to match employee contributions of $608,291 in 2008 and $389,168 in 2007.

T!$.*.*.$0-&@+&/.(/3-&$-N$*+U+&'+

$e Company received substantially all of its contracting revenue from contracted government services from the U.S. Govern-
ment.  Changes in the U.S. Government spending could have a positive or negative impact on the Company.

D6$.*.*.$*+)(/+2$C(./B$<.(&1(@/3-&1

$e CompanyÕs contracted government service businesses have various agreements with minority owners and related subcon-
tractors that provided for fees for services and participation in pro!ts of the subsidiaries.  $e subsidiaries paid minority owners 
and related entities approximately $15.1 million and $10.6 million for subcontracting and administrative services in 2008 and 
2007, respectively.  Amounts payable to related parties was approximately $2.3 million and $21.5 million at December 31, 2008 
and 2007, respectively. 

D;$.*.*.$0-FF3/F+&/1P$0-&/3&=+&@3+1P$(&2$D'O1+S'+&/$>U+&/1

During 2006, the Company entered into a Land Use Agreement with Coeur Alaska, Inc. to construct a marine facility on tidelands 
adjacent to land owned by the Company at Cascade Point, 40 miles north of Juneau, Alaska, and to lease it to Coeur for a ten 
year period.  Construction commenced in early 2007, but was halted when less than 30% complete due to a ruling by the United 
States Ninth Circuit Court of Appeals which invalidated certain permits for CoeurÕs Kensington Mine, and invalidated GoldbeltÕs 
Corps of Engineers 404 permit for construction of the marine facility.  As a result of this ruling, Coeur was forced to seek an al-
ternative location to base its mine transportation plan, and therefore, the agreement to build the marine facility at Cascade Point 
was cancelled.  As of December 31, 2007, Goldbelt had incurred $1,224,000 in costs, of which $871,245 had been funded by 
Coeur under a temporary construction loan agreement.  Under the terms of the Land Use Agreement, upon early cancellation, 
Coeur bears responsibility for all construction costs incurred by Goldbelt up to the time of cancellation.  During 2008, Coeur 
forgave the construction loan, and reimbursed Goldbelt in the amount of $342,372 for other construction costs which Goldbelt 
incurred.

Long-term Debt continued
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0-&/.(@/$%'23/1

$e Company incurred various costs on U.S. Government contracts in 2008 and 2007 that are subject to direct reimbursement 
from the U.S. Government.  $e U.S. Government has the right to audit these costs.  Disallowed costs, if any, would have to be 
reimbursed to the U.S. Government.  Management believes that disallowed costs, if any, would be insigni!cant to the Company.  
At this time no material adjustments or audit issues are outstanding on U.S. Government contracts.  $is disclosure is consistent 
with entities engaged in federal contracting.

D'1,+&13-&$

In August, 2008, the United States Small Business Administration suspended the 8(a) certi!cation of one of GoldbeltÕs subsidiar-
ies.  $e suspension le&er, which was prompted by a report issued by the Inspector GeneralÕs o#ce, alleged that the subsidiary 
had allowed a change in minority ownership to occur without proper advance approval by the SBA, and that the subsidiary 
had entered into a subcontract agreement with a Company owned by the subsidiaryÕs minority Member which related to the 
performance of an 8(a) contract, without receiving prior approval by SBA.

Goldbelt responded to the suspension le&er, asserting that it had submi&ed documents to the SBA in a timely manner to docu-
ment the ownership change, and that the identi!ed subcontract agreement was in fact an administrative services agreement, 
under which the subsidiary obtained administrative services (accounting, payroll, HR etcÉ) on an as-needed basis.

While suspended, the subsidiary was unable to be awarded sole source or 8(a) competitive contracts from the Federal Govern-
ment unless the Government deems it in their best interest.  However, the subsidiary was not required to relinquish any contracts 
which had previously been awarded to them under the 8(a) program.  

On April 6, 2009, the SBA li"ed the suspension on the subsidiary subject to certain conditions, including purchase within 30 days 
of the interest of the minority member in the subsidiary which was suspended and a pledge to follow SBA guidelines in the future 
with respect to ownership changes and subcontract agreements.

0)(3F1

In the ordinary course of business, Goldbelt may be involved in legal actions, claims, employee ma&ers, and disputes incidental 
to its operations.  While the ultimate results of these items cannot be predicted with certainty, Management does not expect 
at this time the resolution of them to have a material adverse e%ect on GoldbeltÕs !nancial position, results of operations or its 
liquidity.
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K-)2O+)/$?(&(=+.1
Gary Droubay, Vic Scarano, Robert Martin Jr., Bill Abbott, Mike Tagaban, George Reifenstein, Jr., Reed Reynolds, Jeff White, and Lisa Fisher.

K-)2O+)/$A-/+)$(&2$D+(2.-F+$D/(NN
Sheila James, Jeff White, Al Taug, and David Hays.

K-)2O+)/$A+.3/(=+$I&1/3/'/+
Back row: Andrea Cadiente-Laiti, Manager Dionne Cadiente-Laiti,
Trudy Skan and Kathy Polk.

Front row: Alfred McKinley and Robert Loescher.

GOLDBELT EMPLOYEES
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K-)2O+)/$Y3&(&@+$D/(NN
Barbara Fujimoto, Bill Abbott, Barbara Duncan, John Mayeda, Lisa Fisher, 
Norman Flood, and Vic Scarano.

K-)2O+)/$D+@'.3/B$<+(F
Steve Stewart, Mike Tagaban, and James Conkle.

K-)2O+)/$<.(F$D/(NN
Alejandro Orozco, Jim Duncan, Jr., Robert Cozby, Linda Chichester, Tim Boynton, Marlis Mayeda, Joe Puliafico, 
Lisa-Marie Polk, Derek McHenry, and George Reifenstein, Jr.
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0-FO3&+2$D/(NN1

Front rows, left to right:
Norman Flood, Gary Droubay, Lisa Fisher, Bill Abbott, Barbara Fujimoto, Vic Scarano, 

Robert Martin Jr., Reed Reynolds, Barbara Duncan, and John Mayeda.
Back rows:

Derek McHenry, George Reifenstein, Jr., James Conkle, Robert Cozby, Steve Stewart, 
Jim Duncan, Jr., Alejandro Orozco, Lisa-Marie Polk, Mike Tagaban, Sheila James, 

Linda Chichester, Joe Puliafico, David Hays, Marlis Mayeda, Al Taug, and Jeff White. 
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./01230456$#789$:;26<1<8=<36

./012304$>/0?
Steven K. Cook President
James Jones VP Product Services

./012304$*8@03$
Richard Gladstone  President
Carol Schulze Director of Finance

./012304$A80B/C$$$$$$$$
Michael Blume President
Barbara Gordon Director of Administration

./012304$)8D3C
J. Gary Droubay President
Gurjinder Singh Chief Financial O!cer

./012304$, =B8
Fred Hawkins  President
Glenn Nakamura Chief Financial O!cer

./012304$E8FG$$$$$$$$$
Wayne Smith President
Janie Wolleck Accountant

./012304$H318=
Bhima Penta President

(<?36/;=B3$I</J31<B80
Jack Silvey President
Christa Lafaye"e VP Business Development

./012304$E3=<48@3$KC64<4;43
Dionne Cadiente-Laiti  Manager

./012304$./D3=CJ3C4$:3=D<B36$.=/;L
Joseph LoCasale Vice President

H;04;=80$+=363=D84</CM$KCBN O %086G8$&84<D3$-/;=6
Je#rey W. White General Manager
Tim  Merriman Boat Captain

Boat Crew: Gary Brown, Sr., Willard Church, 
Je# Katasse, Gary Ri"erbush, Clint Songer

./012304$:3B;=<4P$:3=D<B36
Mike Tagaban General Manager
Steve Stewart Assistant General Manager
James Conkle Senior Supervisor
Raymond Dennis, Jr. Sergeant-Kensington Mine
Russell See Sergeant- Juneau Airport Security
Robert Beltz Corporal - Juneau Airport Security

O!cers: Richard Carter, Randall Gamble, Alberta Hanlon, David Miller, 
Antoine"e Schwinghammer, Sergius Sheakley, Amanda McKinley, 
Tim Meacham

./012304$E/430$Q;C38;
John Archambeau  General Manager
David Hays Front Desk Manager
Al Taug Maintenance
Kathleen Church Housekeeping Supervisor
Sheila James  Assistant Housekeeping Supervisor

Employees: Christina Brown, Jose Deluna, Ivan Demmert, Lilia Estigoy, 
Harriet Hotch, Gilbert Kanosh, Soledad Lumba, Krista Michels, Veronica Milton, 
Pedro Monta, Algeria Rosario, Hillary Sidnam, Darlene Smallwood, 
Loren St. Amand, Su"hida Sukkamol, Si"hida Sukkamon, Angel Weston

R/;C4$)/23=46$-=8J$(-S
George Reifenstein, Jr. General Manager
Jim Duncan, Jr. Director of Operations
Marlis Mayeda Guest Services Manager
Lisa-Marie Polk Support Manager
Joseph Pulia$co Maintenance/Operations Manager
Linda R. Chichester Retail Manager
Timothy A. Boynton Tram Maintenance Supervisor
Robert Cozby Building Maintenance Supervisor
Alejandro Orozco Food and Beverage Manager
Ma" Stevens Tram Maintenance/Operations Tech  

./012304M$KCB/=L/=8431
J. Gary Droubay President/CEO
Robert Martin, Jr. Vice President of Operations
Victor R. Scarano Chief Financial O!cer
Lisa L. Fisher Controller
Reed Reynolds Management Information System Mgr.
Bill Abbo" Human Resources Manager
Barbara Fujimoto Corporate Records Specialist
Barbara L. Duncan Accounting Manager
Angel M. Brown Stock Registrar /AP Technician
Jeri Roehl AR Technician
Arlene Alcancia Payroll Technician
Norman B. Flood Receptionist /O!ce Assistant
John Mayeda Human Resources Assistant



3075 Vintage Blvd, Suite 200
Juneau, Alaska  99801
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www.goldbelt.com


