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NUNAVUT INUIT RESOURCE REVENUE TRUST
THIS TRUST DEED is made as of the 25th day of October, 2012.
BETWEEMN

NUNAVUT TUNNGAVIK INCORPORATED, a corporation  withowl  share  capital
incorporated pursuant to the Canadla Corporations Aer

("NTI")
ANIE
Cathy Towtongie, NT1 Representative Trastee
Okalik Eegeesiali, Q1A Representative Trustee
David Ningeongan, KivlA Representative Truostee
Charlie Evalik, KitlA Representative Trustee
Arthur Yuan, Interim Independent Trusiee
(the "Initial Trustees™)
RECITALS:
A, Her Majesty in the Right of Canada and the Inuit of Nunwvut as represented by NT1 (successor o
Tungavik Federation of Nunavut) entered into the Nunavur Land Claims Agreement on May 25, 1993,

pursuent towhich NT1 holds certain mineral title to certain Inweit Owned Lands.

B, WTI, or another Inut organszation that NT1 may designate, may receive, from lme 10 time,
revenue as i result of the mineral title or from exploration sgreements and the rights thereto as established
pursuant 1o the terms and conditions of such agreements. MT1 may also receive, from time fo time,
revenue from oil and gas development on Crown lands in Nunavut.

C. MWTI is desirous of hereby establishing and designating the Trust Fund established herein for the
purpose of receiving and sharing the revenues and nights referred to in the above Paragraph B.

¥ The Trustees have agreed 1w act as Trustees under this Trust Deed and 1o accept and hold the
property forming part of the Trust Fund on and subject to the trusts hereinifter declared.

E. NTI intenuds that the interest of the Trust Beneficianies hereunder shall vest indefeasibly upon the
execution and settlement of this Trust Deed.

NOW THEREFORE THIS INDENTURE WITNESSETH THAT in consideration of
the premises and of the mulual covenants and agresments herein contained, it is herchy covenanted and
srreed by and betwesn the parties hereto as Tollows;
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ARTICLE 1
THE NUNAVUT INUIT RESOURCE REVENUE TRUST
1.1 A trost 15 hereby created, to be known as the Nunavat Inult Resource Revenme
Trmai
ARTICLE 2

DEFINITIONS AND INTERPRETATIONS

i1 In this Deed of Trust, unless the context indicates otherwise, the expressions recited
hereunder shull have the following meaning and shall be construed accordingly and the singular shall
include the plural and the masculine gender shall include the feminine gender and neuter,

“Affiliate” means, with respect 1o a Person (a) each other Person that, directly or indirectly, owns
of controls, whether beneficially, or as a trustee, guardian or other fiduciary, & majority of the
shares having ordinary voting power for the election of directors of such Person or (1) each ather
Person that controls, is controfled by or is under common control with such Person.  For the
purpase of this definition, “control” of a Person shull mean the possession, directly or indirectly,
of the power to direct or cause the direction of its management or policies, whether through the
ownership of voling securities, by contract or otherwise.

"Annual Report” shall mean the vearly repont about the affairs and sccounts of the Trust
required by this Trust Deed to be prepared by the Trustees for delivery to the Beneficiaries and 1o
be made available upon request to the Beneficiaries, including audited financial statements.

"Bank" shall mean o bank in Canada regulated under the Benk Act (Canada) which has not less
than ten billion dollurs ($10,000,000,000,00) of deposit liabilities as of the date hereifier of any
first deposit of Trust Funds with thar Bank:

"Capital” or "Trust Capital” shall mean the sum of (i) the Initial Contribution made by the
Settlor, (i) all maney and property of every nature and kind donated or conveyed or transferred 1o
the Trustees for the purposes of the Trust by NT1L an RIA, by Her Majesty in Right of Canada, &
province of a territory or by any other person. entity or government, and {iif) all amounts that are
considered 1o be or become Trust capital in accordance with the laws or principles of general
application in Canada;

"Custodian” shall mean a Canadian company selected by the Trustees to hold the securities of
the Trust;

"Endowment Fund" means the separate fund maintained by the Trustees pursuant 10 section 4.2
of this Trust Deed, the purpose of which is to sccumulate capital for the benefit of current and
future generations of Enrolled Members upon and subject to the terms and conditions of this
Trust Deed;

"Enrolied Member™ at any time shall mean any individual registered at that time on the Inuit
Enrolment List maintained by NTI pursuant to Article 35 of the NLCA;

“Fiseal Year" of the Trust means the period determined in sccordance with Article 12;
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"Income of the Endowment Fund” for a Fiscal Year means the income of the Endowment Fund
for such Fiscal Year as calculated in sccordance with gencrally accepted accounting principles
applicable in Canada in such Fiscal Year;

“Income of Operating Fund" for o Fiscal Year means the income of the Operating Fund for such
Fiscal Year as caleulated in pccordance with generally accepied saccounting principles for trusts
applicable wm Canada for such Fiscal %ear;

“Income of the Trust” for a particular Fiscal Year means the sum of the Income of the Operating
Funid dnd the Tncome of the Endowment Fund for such Fiscal Year;

“Initial Contribution" means Two Million ($2,000,000.00) Dollars contributed by NT1 on the
date hereol for the purpose of seitling the Trust constituted by this Trust Deed:

“Initial Independent Trustees™ shall be those individuals who are nominated by the Resource
Revenue Commitice and appointed as Trustee within nimety (90) days of the date of this Trust
Deed;

"Initial Trustee" or "Initial Trustees” shall mean the individuals who are the onginal signatories
ter this Trost Deed as Trustees:

"Investment Advisory Committee” shall be comprised of not more than five (5) persons each of
whom or, where the contracting party s @ corporation or parinership, the principal of such person
POSSEESES;

i) three (3) or more years of relevant post-secondary education; and

() ten (10) or more years of reputable professional experience in the ficlds of mvestment,
sncillary investment services and assel management;

“Innit Owned Lands” shall have the same meaning as that term as defined in Article | of the
MWL A;

“Investment Manager” shall mean one or more investment managers selected by the Trostees 1o
act as an invesiment manager for the whale or part of the Trust Fund;

"KitlA" means Kitikmeol Inuit Association. a body corporate incorporated pursuant to the
Socicties  Ordinance of the Northwest Territories and any successor thereto by way of
continuation, amalgamation or other means:

"KivIA" means Kivalig Inuit Association, a body corporate incorporated pursuant to the Societies
Ordinance of the Northwest Territories and any successor therelo by way of comtinuation,
amalgamation or other means;

"Minimum Sustsinability Balance™ in the context of Endowment Fund shall be the amount of
nol fess than One Hundred Million (5100,000,000,00) Dallars and shall be reviewed for increase
by the Truslees every five (5) years and if the Trustees consider it appropriate and advisable, the
Trustees shall revise this amount and such revised amount shall, for the purposes of this Trust
Deed be the Minimum Sustainability Balance for the five (3) Fiscal Years thereafter. For greater
cortainty, in no evenl sholl this amount be less than One Hundred Million (5 100.000,000 Dol lars:
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"NLCA" or "Nunavut Land Claims Agreement” means the land claims agreement negotiated
among the Government of Canada and representatives of the Inuit of Nunavut that was adopted
pursiant to the Mungvie Lamed Claimy Aer, in 1993

“NT1 Members" at a particular time means those persons authorized o vole af an annual general
meeting orat a special meeting of the members of NT1 held at such time pursuant 1o the By-Laws
of W1

"Operating Fund" means the separate fund maintained by the Trustees pursuant to section 4,2
of this Trust Deed. the purpose of which is 10 support the provision of benefits for Enrolled
Members pursuant Lo distributions 1o Trust Beneficiznes, upon and subject to the terms and
conditions of this Trust Deed;

"Person™ means any individoal, parinership, limited partnership, joint venture, syndicate, sole
proprietorship, company or corporation with or without share capital, unincorporated association,
Lrust, trustee, executor, administrator o other legal personal representative;

"Fro Rata Share" of an RIA for s panicular Fiscal Year is that percentage of an amount
equivalent to the percentage of all Enrolled Members on the first day of the such Fiscal Year that
i5 the percentage of Enrofled Members who are associated with the RIA's region on the first day
of such Fiscal Year:

“QIA" means Qikigeani Inuit Association, & body corporate incorporated purssant to the Societies
Ordinance of the Northwest Territories and any successor thereto by way of continuation,
amalgamation or other means;

"Qualified Person™ in relation to the candidacy of an Independent Trustee means an individual
with demonstrable interest, professional knowledge and experience in relation 1o & Trustee's
duties and obligations and specifically possessing the following attributes:

{i) three (1) or more years of relevant post-secondary education:

ity five {3) or more years of professional expenience in the fields of finance, investment
madnagement, secounting, business, law, or corporale management;

{iinp  have atinimed af least the age of nineteen vears as of the date of his or her sppaintment;

{iv)  nat have been declared to be mentally incompetent by a court of competent jurisdiction in
Canada or elsewhere; and

v} hot have been convicted of an offence involving fraud, dishonesty, breach of trust, theft
or forery.

O (1) and (i), while candidatcs who strictly meet the criteria are preferred, those with o
combination of relevant edueation and experience, established to the satisfiaction of the
Representative Trustees, will be considered.

"Resource Revenue Committee™ means the commitiee chaired by the Chiel Executive Officer
of NT1 consisting of members of the Senior Management and Directors of Finance of NT1 and the
RIA'S;
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" Resource Revenues" means all amounts and rights thereto puid or payable to NT1 or to an RIA
s @ result of 10L mineral title or from exploration agreements which amounts and rights are
required Lo be paid to the Trust purstant 1o NT1's Resource Revenue Palicy:

"Resource Revenue Policy" means the Resource Revenue Policy approved by the NTI Members
in November 2011, as amended from time 1o time, The original Resource Revenue Policy is
attached as Appendin A" to this Trust Deed;

"RIA" means any one of Kitla, KivlA, or Q1A

"Taxable Income of the Trust™ for a particular Fiscal Year means the net income of the Trust as
caloulated for purposes of calculating income tax payable by the Trust purssant to Part 1 of the
Tax Aer, except that in computing such net income, no amount shall be deducted in respect of or
on account of amounts pavahle to the Trust Beneficiaries in the Fiscal Year,

"Termination Date" shall mean the earliest o ocour of the dates set forth in section 1 7.204) and
(b

"Trusi" shall mean the Nunavut Inuit Resource Revenue Trust established by and governed in
accordance with the provisions of this Trust Deed:

“Trust Beneficiary™ shall mean cach of NTL QTA, KivlA and KitlA.

“Trust Committee” shall mean any commiitee established by the Trustees 10 further any aspect
of the Trust:

“Trast Company” shall mein a trust company regulated under the laws of Canada;

“I'rust Fund” shall be comprised of the Operating Fund and the Endowment Fund and shall
nclude the Initial Contribution and all moneys, securities, property and essets under the control
of the Trustees and any further or additional property which NTL an RIA, Her Majesty the Queen
m right of Canada, a province or territory or any other person, entity or government may vest or
cawse to be vested in the Trustees and all capital accretions thereto and any property substituted
therefor, including all deposits and investments, and all income from such property to be held
upon the trusts and with and subject 1o the powers and provisiens hereof:

"Undistributed Trust Income” of the Operating Fund or the Endowment Fund for a Fiscal Year
means the amount of the Income of the Operating Fund and the Income of the Endowment Fund
for such Fiscal Year less the aggrepate of all amounis distributed or required 10 be distributed
therefrom to the Trust Beneliciaries during such Fiscal Year otherwise than as or on account of a
distribution of Capital and all amounts determined by the Trustees pursuant 1o section |3.3(b) for
such Fiscal Year as a reserve to cover further opernting costs, material valuation declines and
reasonable contingencies,

“Wenlth Manager” means a Person trained and qualified 1 provide advice with respeet to asset
allocation, the management and investment of property and the monitoring of Investment
Managers for the purpose of achieving stated investment ohjectives.

Interpretation



In this Trust Deed, unless otherwise expressly provided herein or unless the contex|
otherwise requires, words importing the singular number include the plural, and vice-versa and words
importing 4 gender shall include the feminine, masculine and neuter penders, Where the word
“including” or "includes" is used in this Trust Deed it means "including without limitation” or
"includes without limitation", respectively.

23 Appendiz "A"

The Resource Revenue Policy is attached as Appendix "A" 1o this Trust Deed for
reference only. The terms and conditions of the Resource Revenue Policy may be relerred o b the
Trustees from time to time (0 assist them in exercising their discretion and their duties hereonder, In
the event of & conflict between the provisions of the Resource Revenue Policy, as amended from time
to time, and the terms of this Trost Deed, then the terms of this Trust Deed shall be determinative.
Natwithstanding the foregoing, the Trustees shall review any revisions to the Resource Revenue
Policy Tor the purpose of considering and recommending any consequential revisions to this Trust
Dreed in accordance with Article 9.

24 Headings for Reference Only

The division of this Trust Deed into Articles and sections, the provision of a Table of
Contents and the insertion of headings are for convenience of reference onky and shall not affect the
congtruction or inerpretation of this Trust Deed.

2.5 Dy Not a Business Day

Except a5 otherwise set aut herein, in the event that any day on which any amount is to
be determined or any other determination is to be made or any sction is required (o be taken hereundes
is nol 3 Business Day. then such amount shall be determined, or such other determination shall be
made, or such action shall be requited (o be taken, at or before the requisite time on the next
succeeding day that is a Business Day.

2.h Currency

-

All references in this Trust Deed to dollars, unless otherwise spegifically indicated, are
expressed in Canadian currency

2.7 Acconnting Principles

All accounting terms not specifically defined in this Trust Decd will be interpreted in
accordance with Canadian generally accepted accounting principles from time 1o time, applied vn a
consistent basis ("GAAP"). Where the character or amount of any asset or liability or item of revenue
of expense or amount of equity s required (o be determined, or any consolidation or other
determination or caleulation is required, it will, 1o the extent applicable and except as otherwise
specified herein, or 4s otherwise required, be determined by or the Trustees in accordance with GAAP.

2.8 overning Law

This Trust Beed shall be construed in sccordance with the laws of the Territory of
Nunaval and the laws of Canada applicable therein. The parties hereto bereby irmevocably submit and
attom to the jurisdiction of the courts of the Territory of Nunavat,



ARTICLE 3
SETTLEMENT

il NTI establishes with the Trustees the Trust Fund for the use and exclusive benefit of
the Trust Beneficiarigs. The Trustees acknowledge receipt of the Initial Contribution, The Trustees
hereby agree to hold, invest. administer and distribute the Trust Fund subject to the terms and
conditions of the Trust Deed.

ARTICLE 4
TRUST FUND

4.1 I'he Trustees may sccept as Capital contributions o the Trust Fund, Resource
Revenue, money, securities. property and other assets from time 1o time from NTL, an RIA, the
Government of Canada, a province or territory of Canada or any other person, entity of govermment.
Unce accepted by the Trustees, such funds shall become part of the Capital of the Trust Fund.

4.2 Within the Trust Fund, the Trustees shall establish the Operating Fund omd the
Endowment Fund. The Trustees shall manage, administer, invest and sccount for the Operating Fund
and the Endowment Fund separate from each other, as if each was a separste trust fund. Expenses
exclusively refated 1o the mvestment of the Endowment Fund shall be charged against and paid from
the assets of the Endowment Fund, Otherwise. the operating costs of the Trust shall be paid from the
Operating Fund. Notwithstanding the foregoing, the accounts of the Operating fund and Endowment
Fund shall be repored on a respective and combined basis for the purpose of preparing the financial
statements of the Trust for each Fiscal Year and for such other purposes (such as the preparation and
filing of income tax and information Tetums pursuant to the Income Tax Act (Canada) and any ather
tnxation legislation) as may be required pursuant to applicable laws from time 1o time,

4.3 All Capital contributions and Resource Revenue received by the Trustees in i Fiscal Year
shall be divided into two equal parts. One part shall be allocated by the Trsstees 1o the Operating Fond
and one part shall be allocated to the Endowment Fund, respectively, in such manner us the Trustees
may determine from time to time,

ARTICLE 5
STANDARD OF CARE

5.1 In exercising their powers and performing their duties hereunder, the Trustees shall nct
honestly and in good fuith with the degree of care, diligence and skill a person of ordinary prudence
would exercise in dealing with similar property of ancther persan and shall employ all relevant
knowledge and skill which the Trustees possess or ought to possess by reason of their respective
profession or business (the "Standard of Care™), For greater certainty, any exclusion, limitation or
relief or protection from liability, duty or responsibility described elsewhere in this Trust Deed shall
not absolve the Trustees of their responsibility to adhere to the Standard of Care set out in this Aricle

3,
ARTICLE 6
TRUST OBJECTS
6.1 The ohjects of the Trust are that the Trustees manage and invest the Trust Fund on

behalf of the Trust Beneficiaries and make distributions from the Trust Fund 1o the Trust Beneficiarios
from time 1o time, The Trustees shall have the following responsibilitics with respect to the Trust
Fund:-
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They are to manage and invest as a prudent person would; and

They are o invest to atiempt to generate sufficient Income annually 1o assist the Trust
Beneficiaries 1o meet their responsibilitics to their respective present and future Enrolled
Members,

In menaging and investing as a prudent person would:

The Trusiees may invest the Trust Funds in any kind of property if the investment is made
in accordance with this Trust Deed.

The Trustees must invest the Trust Funds with a view to obtaming a reasonable returmn
while avoiding undue risk, having regard o the circumstances of the Trust and the
objectives of the Operating Fund and the Endowment Fund, respectively.

The Trustees must review the Trust investments at reasonuble intervals for the purpose of
determining that the investments continue 10 be appropriate to the circumstances of the
Trust

The Trustees who have invested trust funds in property may exercise for the benefit of the
Trust any night or power that a person who was both the legal and beneficial owner of the
Trust's interest i the property could exercise.

Without restricting the matters that the Truslees may consider, in planning the investment
of the Trust Funds the Trustees must consider the following matters. insofar as they are
relevant to the circumstances of the Trusy:

(a4}  the purposes and probable durstion of the Trust, the Dperating Fund and  the
Endowment Fund, the total vatue of the Trust Fund and the needs and circumstances
of the Trust Beneficiarics;

(b} the duty to act impartially towards the Trust Beneficiaries and between different
members of the Trust Bencticiaries;

(e)  the special relationship or value of an asset to the purpose of the Trist or to the Trust
Heneticiaries:

(d}  the need 1o maintain the real value of the Capital of the Endowment Fund and the
liquidity of the Operating Fund;

(e} the need to mainiain a balance that is appropriate 1o the circumstances of the Trust
between

(A} risk,
(B)  expected total return from income and the appreciation of Capital.
(C)  ligquadity, and

(1M repularity of income,



(f) the importance of diversifying the investments to an extent that is appropriate 1o the
cireumstances of the Trust

(gh  the role of different investments or courses of action in the Trust portfolio;
thy  the costs, such as commissions and fees, of investment decisions or strategies:
() the expected tax conseguences of investment decisions or strategies.

ARTICLE 7
CONFORMITY WITH NUNAVUT LAND CLATMS AGREEMENT

T.1 The settlement of the Trust and the carrying out of the measures contemplated herein
derive from rights and authorities recognized pursuant to the NLCA and pursusnt 1o the
responsibilities of NT1and the RIA's to their respective present and future Enrolled Members,

12 The settlement of the Trust shall not impair, reduce or negatively affect the rights of
NT1 and the RIA' or their respective Enrolled Members or the obligations of Canada under the
MLCA,

7.3 The present Trust and the actions conemplated herein shall not be interpreted as and
do ot signify or operate as any walver or surrender of any right or entitlement of NTI, the RIA's or
Enrolled Members to any support, service or funding from Her Majesty In fight of Canada under any
legislation, regulation, common law or policy of any govermment or any government agency in
Ciartinda,

74 This Trust Deed shall not be interpreted to signify or operate as any sssumption by
NTI and the RIA'S, or by the Trustees, of any obligation of the Government of Canada or any other
public body o provide such suppont, service and funding under the NLCA, common Taw. legislation,
regulation or policy.

ARTICLE S
APFOINTMENT, RESIGNATION AND REMOVAL OF TRUSTEES

B.1 I'here shall be seven (7) Trustees of the Trust Fund wha shall administer, manage,
invest and distribate the Trust Fund upon the terms and conditions of this Trust Deed on beball of the
Trust Beneficiaries. The Trustees shall consist of four (4) Representative Trustees snd three (3)
Independent Trustees from lime to time,

82 The individuals who are signatories to this Trust Deed are the Initial Trustees. The
Interim Independent Trustee shall remain an Independent Trustee of the Trust for no more than 90
days following the date of this Trust Deed, or until at least one Initial Independent Trustes has been
selected, whichever event occurs sconer. On or before the 90" day following the date of this Trust
Deed, the Resource Revenue Committee shall nominate individuals to be the Initial Independent
Trustees. On or before the 90 day following the date of this Trust Deed, the Representative Trustees
shull make a final determination of the individuals wha will be selected and solicit the acteptance of
three individuals from those nominated by the Resource Revenue Committee to serve as an Initial
Independent Trustee.

8.3 Each individual holding the office of President of a Trust Beneficiary shall he a
Representative Trustee, Each Represemative Trustee shall serve as a Representative Trusice during
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the term of their office as President of & Trust Beneficiary. If for any reason & Representative Trustes
resigns as or otherwise censes to be a Trustee prior 1o the termination of their terms as President of a
Trust Beneficiary, then the affected Trust Beneficiary shall be suthorized to fill the vacancy among the
Trustees. A replacement for a8 Representative Trustee shall serve as a Trustee until the next election of
a President of the affected Trust Beneficiary at which time the replacement Trustee shall resign and be
replaced by the President of the Trust Beneficiary.

84 I'he Initial Independent Trustees shall be appointed and serve for staggered terms of
twa (2), three (3) end four (4) years, respectively. Upon the expiry of their respective terms, each
Initial Independent trustee shall resign and the position of resigning Independent Trustee shall be filled
a8 determined below.

8.5 Subject to sections 8.4 and 8.8, each Independent Trustee shall serve for @ térm of Tour
{4) years and shall be eligible for reappointment for one additional term. No Independent Trustees
shall serve for more than two (2) full terms,

8.6 Except for the selection of the Initial Independent Trustees. the Independent Trustees
shall be appointed in the following manner:

(e}  An Independent Trustee shall be nominated by the Resource Revenue Committes. At least
ninety (90} days prior to the expiry of the term of an Independent Trustee, the Resource
Revenue Committee shall compile a list of Qualified Persons whom they recommend for
appointment o serve as an (ndependent Trustee for the next four (4) vears;

(b} such list may include the name of the Independen Trustee whose térm is 1o expire;

e} ot least thirty (30) days prior to the expiry of the term of an Independent Trustee, the
Representative Trustees shall make a final determination and appoint the replacement
Independent  Trustee for the following four {4) years from among the persons
recommended by them in (a) above; and

{d) on the ermination of the term of an Independent Trustee, the replacement Independent
Trustee shall become an Independent Trusies.

(e} ifno replacement Independent Trustee is appointed in accordance with subsections 8.5(a} -
(d), a replacement Independent Trustee shall be appointed by the other Trustees for a term
of four (4) vears in conformity with section 8.3 to 1ake office at the expiry of the term of an
Independent Trostee.

8.7 Save and except for the interim Initial Trustee mamed in section 8.2, the following
persons shall not be eligible to serve as an Independent Trustee!

{a)  Persons sittmg on the Board of Directors of or employees of & Trust Benefliciary or an
Affibiate of a Trust Beneficiary; and

(b} Elected representatives of the Legislative Assembly of Nunavut Territary or members of
the Parliament or the Senate of Canada.

88 Any Trestee may resign from the office of Trustee on giving not less than thiny (30}
days' written notice addressed 1o the other Trustees.
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L When a vacancy occurs in the office of Independent Trustee, the Representative
Trustees shall convene a meeting within ninety (%) days and appoint, for the remainder of the term. a
replacement Independent Trustee who shall immediately begin serving in accordance with the
provisions of this Trust Deed. The appointment of this replacement Trustee shall be made from a list
of Quulified Persons whom the Resource Revenue Committee recommends for appointment.

k10 The oflice of & Trestee shall be considered vacated i
(&) he or she is declared bankrupt or msolvent;
(b} he or she is charged with an offence involving fraud, dishonesty, breach of wrust, thefi or
lorgery, or 15 charged with any offence involving the Trust Fund or the exercise of his or
her responsibilities as & Trusies;

{c) heorshe 1= convicted of an indictable offence;

{d)  he or she is declared by a court of competent jurisdiction 1o be mentally incompetent o
ncipable of managing his or her own alTairs:

ted  he or she fails, without reasonable excuse and notice, 1 attend two consecutive meetings of
the Trustees of which prior notice was given:

() he orshe is elected s a member of Nunavut Legislative Assembly; or
{g)  heorshe is elected as Mayor of any City, Town or Hamlet,

"Il Any Trustee may be dismissed from the office if he or she fails to fulfill his or her
duties under ind in secordance with this Trust Deed upon o vote of the other six (6) Trustees.

Rl It ar any time there are no Trustees remaining in office, the NTI Members may appoint
a Trustee or Trustees of the Trust Fund.

B.13 Notice of all chenges in the trusteeship hereunder shall be endorsed on or atached to
this Trust Deed and shall be signed by the replacement Trusiee o Trustees and every such notice shall
be sufficient evidence to any person having dealings with the Trustees for the time being of the facts o
which such notice relates,

ARTICLE 9
AMENDMENT

9.1 No Amendments.  This Trust Deed shall not be amended or varied except as
expressly provided herein. For greater certainty, there shall be no amendments to this Trust Deed
respecting:

(@) section 3.0 (Declaration of Trust)y

(b)  Article 5 (Standard of Care); and

(e} Article 7 (Conformity with Nunavut Land Claims Agreement),

9.2 Professional Advice. Prior 1o any vote on a proposed amendment of this Trust Decd,
the Trustees shall have requested and received a written legal opinion explaining the legal implications



of the proposed amendment, and o written opinion from the Investmént Advisory Committee
explaining the financial imphcations of the proposed amendment. The opinions shall be made
available for review by NTI and the RIA's.

9.3 Amendments, Subject to section 9.2, the Trustees may amend this T'rust Deed by
Unanimous Resolution of the Trustees following approval of such revisions by N1 Board of Directors
and & vote of at least two-thinds of the NT1 Members.

ARTICLE 10
MEETINGS OF TRUSTEES

0.1 The Trustees shall appoint from among their number a Chairperson and Vice-
Chairperson and may appoint a Secretary and a Treasurer who need not be Trustees. The appointment
of a Chairperson, Vice-Chairperson, Secretury or Treasurer shall be for o period of one vear provided
that af the Trustees do not appoint replacements at the end of one year. they shall retain office until the
Trustees make new appaintments. A person holding office pursuant 1o this provision may be
reappointed by the Trustees.

1.2 The Trustees may hold their meetings at such place or places in Canada us they may
from time 1o time determine. Whenever practical, preference shall be given 1o locating meetings in
Nunavut. A Trustee may participate in a meeting by means of telephone or other communication
facilitics that permit all participants 1o communicate with esch other, and # Trustee paricipating in
such a meeting by such means is deemed 1o be present at the meeting.

10.3 No formal notice of meeting shall be necessary if all Trusiees are present, or if those
whir are absent have signified to the Chairperson, either before or after the date of the meeting, their
consent o the meeting being beld in their absence,

T4 A Trustees' meeting may be formally called by the Chairperson or Vice- Chairperson.

10.5 Notice of such meetings shall be delivered, 1elephoned, telexed, telegruphed,
telecopied or emailed 1o each Trustee not less than seven (T) days priot o the date fixed for the
meeting or shall be mailed to gach Trustee not less than ten {10) days before the meeting is o take
plisce.

liLG The statutory declaration of the Chairperson or Vice-Chairperson that notice has been
given pursuant 1o this Deed shall be sufficient and conclusive evidence of the giving of such notice,

10.7 The Trustees may appoint a day or days in any month or months for regular meetings
at an hour 1o be named and for such regular meetings no notice need be sent,

1.8 The Trustees may consider or transact any business at any meeting of the Trustees.

0.9 No error or omession in giving notice for o meeting of Trustees shall invalidate such a
meeting or make void any proceedings taken or had ut such meeting and any Trustee may at any time
waive notice of any such meeting and may ratify and approve of any or all proceeding taken or had
thereat.

1010 The Chairperson or in his absence, the Vice-Chairperson or such other Trustee as the
Trustees may from time o time appaint for the purpose, shall preside at all meetings of the Trustees,
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111 Five (5) Trustees holding office at any time shall constitute a quorum.  Fach Trustes
has pne vite on the consideration of any motion,  Five (5) Trustees present and voting on any motion
shall be required to pass the motion. In the event thal fewer than five (5) voles are cast on
consideration of a4 motion as a result of abstentions or conflicts of interést, the Chairperson of the
meeting shall be entitled 1o a8 second or casting vote.

11z I'hree or more Trustees may require at any time that the Chairperson call a meeting of
the Trustees. Lpon receiving such a request, the Chairperson shall call a meeting within fourteen days.
in the cvent that the Chairperson does not call & meeting within the required time, any Trustee is
authorized (o call a meeting and provided that the notice required under section 10,5 is given, such a
meeting shall be a valid meeting of the Trustees, provided a quorum is in atfendance.

113 A resolution in wriling signed by all of the Trustees is as valid as if it had been passed
at a meeling of the Trustees. Copies of all such resolutions shall be kept with the minutes of the
proceedings of the Trustees,

ARTICLE 11
INDEMNIFICATION

11.1 The Trustees, in exercising the powers and authority conferred epon them hereunder,
must act honestly and in good fanh with a view to the best interests of the Trust and must exercise that
degree of care, diligence and skill that a person of ordinary prudence would in managing their ovwn
nifairs.

11.2 Except in cases where a Trustee fails to exercise the Standard of Care, & Trustee will
not be parsonally responsible or liable for;

(g} any less or damage to the Trust Fund arising by reason of any improper investment or in
cansequence of the failure, depreciation or loss of any investment or to any part thereof:

{h)  amy action or refusal to act based on the advice of any expert or advisor or professional
person, in¢luding, without limitation, legal, accounting and investment advisors, where it is
reasonible to conclude that such advice is within the expertise of such expert or advisor or
professional person to give,

fe)  any debis. liabilities, obhgations, claims, demands, judgements, costs, charges of expenses
against, with respect 1o or incurred on behalf of the Trust, and no property or asseis of the
Trustee will be subject to any levy, execution or other enforcement procedure with regard
1o amy obligations under this Trust, and the Trust will be solely liable for any debis,
liabilities or obligations and resort will be had solely 1o the Trust Fund for payment or
performance thereof!

(d)  the acts or defaohs of anv other Trustee; or
(e} any other sction laken by the Trustée in carrying out his duties under the Trust.
11.3 Subject to section 11 3(b}:
{a}  In addition to and without limiting any other protection hereunder or otherwise by law of

cach persan who is, or shall have been, a Trustee, the Trusiees shall from time to time and
at all times, be indemnified and saved harmless out of the funds of the Trusk from and
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agaimst any and all habilities, losses, claims. damages. penaltics, fines, actions, suwits and
demands including, without limitation, actions, suits snd demands that arise out of or as a
result of proceedings by or on behall of the Trust Beneficiaries, levies, assessmants, costs,
charges, expenses and dishbursements, including, without limitation, legal fees and
dishursernents of legal counsel and including amounts paid to settle an action or satisfy @
Judgement (collectively, "Damages®), which may at any time be suffered by, imposed
upon, incurred by or asserted against any of the Trustees in respect of any civil, criminal or
administrative sction or proceeding to which the Trusiee is made a party by reason of being
or having been a Trustee, or in respect of any and all taxes, penaltics or interest in respect
of unpaid taxes or other governmental charges imposed upon the Trustee in consequence of
his performance of his duties hereunder,

(b} A Trustee shall not be indemnified under section | 1.3(a) in respect of Damages or unpaid
taxes or other povernmentul charges that arise out of or as a result or in the course of his or
her failure to sct honestly and i good faith with a view to the best interests of the Trust or
oul of or as a result of or in the course of his failure 1o exercise that degree of care,
diligence and skill that a person of ordinary prudence would in managing his own affairs,
or, in the case of a crimingl or administrative sction or proceeding that is enforced by a
monetary penalty, where the Trustee did not have reasonable grounds for believing that his
conduct wiss lawiul.

114 Any instrument executed in the name of the Trust or on behalf of the Trust by wny of
the Trustees designated by the Trustees for thal purpose will constitiie and will be desmed to
constitute a valid obligation of the Trust enforceable in accordance with its terms. In respect to the
expenses for the administration of the Trust contemplated in section 14.5 herein, the Trustees may pay
or cause 10 be pad oul of the Trust Fund, reasonable fees, costs and expenses incurred in connection
with the administration and management of the Trust including, without limitation, fees of auditors,
accountants, lawyers, appraisers, and other agents, consultants pnd professional advisors employved by
or on behalt of the Teust. All costs, churges and expenses properly incurred by the Trustées on behalf
of the Trust will be pavible out of the Trust Fund.

11.5 Unless otherwise required by law, the Trustees will not be required 1o give surety
buond or security in any jurisdiction for the performance of any duties or obligations hereunder,

1.6 The Trustees will not be required 1o devote their entire time to the administration of
the Trust.

ARTICLE 12
FISCAL YEAR

1.1 The Fiscal Year of the Trust shall be from January | 1o December 31 in uny calendar
yedr or the portion thereof between the date of settlement of the Trust and the end of such calendar
year, us applicable, provided however that the Trustees may from time to time change the Fiscal Year
il such change is permitted by law.

ARTICLE 13
DISTRIBUTIONS TO BENEFICIARY

131 MNotwithstanding any other provision of this Trust Deed, the amount payable 1o the
Trust Hencliciaries in respect of a Fiscal Year an or before the last day of a Fiscal Year shall not be
less than the Taxable Income of the Trest for the Fiseal Year,



7

13.2 In respect of each Fiscal Year, the Trustees shall distribute to the Trust Beneficiaries:

(a) subject to subsection (c), the Income of the Operating Fund for the Fiscal Year in the
fallowing proportions:

{a) toOQIA, ten (10%4) percent of the Income of the Operating Fund for the Fiscal Year;
(b)) o KivlA, ten ( 1¥a) percent of the Income of the Operating Fund for the Fiscal Year;
() 1o KitlA, ten (10%) percent of the Income of the Operating Fund for the Fiscal Year;

id) to NTI, thirty (30%) percent of the lncome of the Operating Fund {or the Fiscal Year;
and

(e} tothe RIA'S, forty (40%) percent of the Income of the Operating Fund for the Fiscal
Year, allocable among the RIAS according o their respective Pro Rata Share for the
Fiscal Year,

(b} the Income of the Endowment Fund, after dedecting those expenses exclusively related to
the investment of the Endowment Fund, to the same Trust Beneficinries in the same
proportions as in section 13.2(afi) — (v} above if, on the first day of the Fiscal Year the
balance of the Endowment Fund exceeds the Minimum Sustainablé Balance for the Fiscal
Year, but only 10 the extent that the balance remaining in the Endowment Fund at the end
of the Fiscal vear is one hundred and ten (110%) percent of the Minimum Sustainable
Balance for such Fiscal Year.

(¢} in computing the Income of the Operating Fund for a Fiscal Year that is svailable lor
distribution 1o the Trust Bepeficiaries, the Trustees shall deduct from the Income of the
Uperating Fund & reasonable amount, as determined by the Trustees, as a reserve 1o cover
future operating costs, materéal valuation declines and reasonable contingencies in respect
of the Capital of the Operating Fund.

133 In gach Fiscal Year, after consulting with the RIAS and NTL the Trustees may
distribute 1o the Trust Beneficiaries, in the same proportions as in section 13.2(a)1) - (v) above, such
amount of the Capital of the Operating Fund as remains afler deducting;

ta)  the operating costs of the Trust for such Fiscal Year if the Income of the Operating Fund
for such Fiscal Year is insufficient o cover such costs:

(b} the operating costs of the Trust for the following Fiseal Year if the Income of the Operating
Fund for the following Fiscal Year is reasonably expected to be insufficient to cover such
oosts; and

(¢) & reasonable smount, as determined by the Trusiees. as a reserve o cover future operating
costs, material valuation declines and reasonable contingencies in respect of such Caprial.

13.4 The Trustees shall make all of the distributions referred to in section 13.2 onee per
calendar vear on or before April 30 of the calendar year following the end of the subject Fiscal Year.

13.5 Norwithstanding sections 13.2 and 1323, no distributions shall be made by the Trustees
until following the appointment of the Initial Independent Trustees pursuant to section 8.2,
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13.6 In exceptional circumstances and upon unanimous consent, the Trusices may lend
money during a Fiscal Year from the Operating Fund to a Trust Beneficiary where the Trustees
consider it appropriate in such circumstances, For greater certainty. the Trustees are authorized (o turm
down o request tor loan from a Trust Beneficiary. The Trustees shall set the terms and conditions of
such loans on no more favourable terms and conditions (having regard o factors such as interest
payable, security and term) than a Bank would lend such amount to the Trust Beneficiary at the time of
the advance of the loan. All loans so made shall be duc no later than the date of distributions to such
Trust Benehciary for such Fiscal Year pursuant 1o section 13, 2(a). Under no circumstances shall the
sum of all outstanding loans advanced to a Trust Benceficiary at any time in a Fiscal Year exceed the
Trust Beneficiary's estimated share of distributions from the Operating Fund for such Fiscal Year,
calculated on the hasis of amounts received by the Trust in such Fiscal Year on of prior 1o the date of
the advance of the loan.  The Trustees shall have the right to collect any amounts bormowed from the
Operating Fund by & Trust Beneficiary by way of set off against amounts otherwise required o be
distribated 1o such Trust Beneficiary pursuant 1o section 13,2,

13.7 For preater cemainty:

{#}  the amounis of the Undistributed Income of the Operating Fund or the Endowment Fund
for a Fiscal Year shall be added 1o the Capital of the Operating Fund or the Endowment
Fund, as applicible. an the first day of the immediately following Fiscal Year; and

tby  any amount declared or otherwise payable by the Trustees 1o a Trust Beneficiary in respect
of a Fiscal Year porsuant to section 13.]1 above. bul not paid {whether evidenced by a
promissory mde or other means) shall be contributed by the Trust Beneficiary to the
Capital of the Trust by sel off of such amounts payable to the Trust Beneficiary, effective
from the first day of the immediately following Fiscal Year,

ARTICLE 14
ADMINISTRATION

14.1 The Trustees shall appoint a qualified auditor for the Trust and shall ensure that at all
times a qualified auditor for the Trust is in office. The Trustees may change auditors as may be
NECESSAryY.

14.2 The Trusteces may retain staff 1o carry oot any of the adminisirative duties and
responsibilities af the Trustees.

14.3 The Trustees may retain by contract or otherwise, any person or persons who they in
their absolute discretion feel can best advise them on matters relating to the admingstration of the Trust
or the Trust Fund including, but not limited to, legal aml accounting services, Wealth Managers and
Investment Mansgers

14.4 The Trustees shall, as & high priority, develop a Statement of Investment Policies and
Procedures ("SIPPT) in consultation with the Investment Advisory Commitiee or a Wealth Manager
and shall consult at regular intervals with the Investment Advisory Commitice ora Wealth Manager to
aid them in reviewing the SIPP and investing the Trust Fund generally. For greater certuinty, the
Trustees shall, at feast once a year, review the SIPP to determine whether it remains appropriste and if
it 15 not, to make such changes as may be necessary. The Trustees shall continuouwsly monitor and
review the investment retums of the Trust Fund and shall retain a Wealth Manager no later than such
time as the Endowment Fund exceeds Twenty Five Million ($25,000,000) Dallars to report o the
Trustees and the lnvestment Advisory Commitiee on the performance of the Investment Managers,
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14.5 The Trustees may incur expenses for the administration of the Trust as they in their
absolute discretion consider necessary to carry out their obligations under this Deed.

14.6 The Independent Trustees may be paid an hoporarium from the Trust Fund in respect
of the performance of their duties as Trustees. The amount of the henoraria and the time and method
of payment must be approved by the Resource Revenue Committee, In the absence of such approval,
honoraria shall be paid in the same rate as that for members of NT1 Board of Directors. The Trustees
(including Représentative Trustees) shall, however, be entitled to be reimbursed for all reasonable
expenses incurred by them in attending meetings or in the course of transacting the business of the
I'rust whether or not honorarin have been authorized.

14.7 The Trustees shall sce that all necessary books and records of the Trust required by
this Trust Deed or by any applicable statute or law are regularly and properly kept, including proper
hooks of account with respect to all sums of money received and expended by the Trustees, sl sles
and purchases of securities and other property by the Trustees, the assets and liabilities of the Trust
Fund. distributions by the Trustees pursuant to Article 13 and all other transactions affecting the
financial position of the Trust. All books and records shall be kept it such place in Nunavul as the
Trustees direct.

148 The Trustees shall publish or cause 10 be published and make available to the Trust
Beneficiaries unaudited reports of key performance indicators and the activities of the Trust on a
quarierly basis during each Fiscal Year and once the balance in the Endowment Fund exceeds $25
millien, on a monthly basis thereafter,  The Trustees shall prepare and moke available to the
Beneficianes annual audited financial statements of the Trust,

ARTICLE 15
TRUSTEE POWERS

151 In addition to all other powers conferred upon them by the other provisions of this
Trust Deed, or by any statufe or general rule of law, the Trustees, without the mterposition of any
person entitled hercunder and without application to or approval by any Court, shall have and are
hereby given the power wnd authority in their absolute and uncontrolled diseretion at any time and
from time to time to administer the Trust Fund in whatever manner they determing and shall have the
right to take any action in connection therewith to the same extent and as fully as an individoal could if
he were the sole owner of the Trust Fund. Without in any way limiting the generality of the foregoing,
the Trustees have the power and authority:

{2} To use their discretion in the realization of any property of the Trost Fund and 10 sell, call
i and convert into money any part of the Trust Fund not consisting of money at such time
or times and i such manner and upon such terms and either for cash or credit or for pan
cash and part credit, as the Trustees may decide upon, or to posipone such conversion of
amy such property or part or parts thereof for such length of time s they consider advisable,

(b} Subject to Article 6 hereof, when making investments under this Deed 1o make such
prudent investments (whether inside or outside Canada and whether or not income
producing), not to be limited 1o investments authorized by law for trustees, as they consider
advisable and from timé to time to alter or vary such investments,

(€d  To incorporate and organize a comporation or corporations under the law of any jurisdiction
in Canade or elsewhere at the expense to the Trust Fund for the purpose of investing the
whale or any part of the Trust Fund in shares or other securities of such corporation or



corporations, provided that any corporation which is set up by the Trustees is subject 1o the
same obligations relating to the prudent management and investment of the Trust Fund as
are the Trustees themsalves,

(d)  To bomrow such funds (Canadian or foreign) not excéeding in aggrepate ten {1 0%) percent
of the amount of the Cperating Fund as at the date of the advance of such lunds, on such
terms and subject to such conditions as they may see [i, on the security of part of the Trust
Fund, or without security and to use any funds 50 borrowed for any purpose of this Trust
For the purpose of giving security for the repayment of any amount borrowed, the Trustees
may morigage, pledge, hypothecate or otherwise charge part of the Trust Fumd, 1o &
maximum of ten {10%) percent of the amount of the Operating Fund as at the date of the
advance of such borrowed funds.

{e}  To pay out of either or both the Income and Capital of the Trust Fund. os they may from
time o fime determing, any taxes or other imposts pavable in connection with the Trust
Fund.

(N From time to time and at any time or times to make or not make any election or clections,
determinations, distributions and alloeations for the purposes of the fncone Tay Act
{Canada) or any similar legislation of any province; territory or other jurisdiction in force
from time to time as they may in their absolule diseretion deem to be in the hest interest of
the Trist Fund and the Trust Beneficiaries.

152 For greater certainly. for the purpose of sechion |3, 1(d), borrowing limits imposed
upon by the Trustees shall be calculated exclusive of amounts borrowed by or indebtedness of Persons
in which the Trust Fund has invested, directly or indirectly,

ARTICLE 16
EXECUTION OF DOCUMENTS

16.1 The Trustees may at any time direct the manner in which, and the person or persons
by whom, any particular instrument, contract or obligation muy or shall be cxecuted,

16.2 Contracts in the ordinary course of the operstions of the Trust may be entered into on
behall of the Trust by any person authorized to do so by the Board of Trustees, Wherever practical,
contracts entered into on behall of the Trust by the Trustees shall exclude lability against the Trustees
and the Trust Beneficiaries for recourse for performance of such contracts

16.3 The Charperson, Vice-Chairperson or other officer or any onc of them or any other
person or persans from time 1o time designated by the Trustecs may transfer any and all shares, bonds
or other securities from time to time standing in the name of the Trust and may accept in the name and
on behalt of the Trust ransfers of shares, bonds or other securities from time to time transferred 1o the
Trust and may muke, execute and deliver any and all instruments in wriling necessary or proper for
such purposes; including the appointment of any attomey or attormeys 1o make and sccept transfers of
shares, bonds or other securities on the books of an Tssuer ol securities.

6.4 The funds of the Trust muy be deposited from time to time to the credit of the Trust
Fund with such Bank or Banks or Trust Company or Trust Companies or with such other financial
institutions as the Trustees may approve from time to time, either inside or outside Canada.
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16.5 The securities of the Trust may be deposited from time to time for safekeeping with
one or more Banks, Trust Companies, investment dealers or other financial institutions, either inside or
outside Canada, selected by the Trustees., Any and all securities 50 deposited may be withdrawn from
ume o Hme only upen the written order to the Trust, signed by such Trustee or Trustees, officer or
officers, agent or agents of the Trust and in such manner as shall be determined from time to time by
the Trustecs and such authority may be peneral or confined 1o specifie instances.

ARTICLE 17
TERMINATION OF TRUST
17.1 Subject o section 17.2, This Trust Deed s intended and is hereby declared o be
irrevocable by NTL
7.2 The Trust shall werminate ul the earfier of:

{a) the 31" day of March of the yeéar following the year in which the Trustees in their
absolute discretion unanimously decide by instrument in writing 10 wind up or terminate
the Trust: amd

{h) the 31" day of March immediately following the 21% anniversary of the death of the last
surviving grandchild of Queen Elizabeth 1 living on the date of this Trust Deed.

17.3 On the Termination Date of the Trust, following payment and discharge of all
liabilities of the Trust. the remainder of the Trust Fund shall be paid and transferred 1o the Trust
Beneficiaries in the same proportions as in section 132023010 — (v} above.

ARTICLE 18
MISCELLANEOUS PROVISIONS

l?.I This Deed 15 intended by the Setilor 10 be implemented in such a way that no
distribution made by the Trustees to the Trust Beneficiaries shall be subject to taxation in the hands of
the Benelicianes.

18.2 All assets of the Trust Fund shall hereby vest in the Trustees of this Trust as joint
leninis.
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IN WITNESS WHEREOF the partics hereto have hereunto set their hands and seals on

the 26™ day of October, 2012, Nunavut.

SIGNED.  SEALED  AND
in the presence of:
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