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Bylaws of the
Goldbelt Tinaa Distributions Trust

These Bylaws govern the internal affairs, operation and management of the Goldbelt
Tinaa Distributions Trust.

1. Definitions and Interpretation

All words and phrases defined in the Trust Agreement creating the Trust, as it may
be amended from time to time, shall have the same meanings in these Bylaws. In the event
of a conflict between these Bylaws and the Trust Agreement, the Trust Agreement shall
control.

2. Principal Office

The Trust shall at all times maintain its principal office at the same location as
Goldbelt’s principal office, or at such other place in Alaska as the Board of Trustees may
determine from time to time. The Trust shall be registered at the Superior Court for the
State of Alaska for the First Judicial District, under the provisions of Alaska Statutes 13.36.

3. Management of the Trust
(a) Committees

(1) At its option, the Board of Trustees may establish one or more
committees to advise the Board respecting the management of the Trust.

(2) The Board of Trustees shall appoint all committee members. The
committee may consist of Goldbelt directors, officers, employees and shareholders,
Beneficiaries, members of the community or other persons deemed suitable by the Board
of Trustees. The committee members shall serve terms established by the Board of Trustees
and shall serve at the pleasure of the Board of Trustees. Any committee member may resign
at any time by giving written notice to the Chair or the Manager of the Trust. Any such
resignation shall take effect upon the receipt of such notice or at any later time specified in
the notice. Unless otherwise specified in the notice, the acceptance of such resignation shall
not be necessary to make it effective, provided that the Board of Trustees may reject any
postdated resignation by notice in writing to the resigning committee member.
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(b) Meetings

An annual reorganizational meeting of the Board of Trustees shall be held without
notice immediately following the Annual Meeting of the Shareholders of Goldbelt, unless
otherwise decided by the Board of Trustees, for the purpose of organization, election of
officers, and consideration of any other business that may properly be brought before the
meeting. Regular meetings of the Board of Trustees shall be held quarterly or at such other
times and places as the Board of Trustees may determine. To foster efficiency, regular
meetings of the Board of Trustees may be held immediately after or conjunction with
meetings of the Board of Directors. Special meetings of the Board of Trustees may be
called by the Chair at any time, and shall be called by the Chair or the Secretary upon the
written request of a majority of the trustees. Meetings of the Board of Trustees may be held
wherever the Board of Trustees determines.

(¢) Telecommunications

Meetings of the Board of Trustees and committees may be held by
telecommunication conference call and a trustee may attend a meeting by telephone or
other telecommunication.

(d) Actions by Consent

(1) Unanimous Consent. Action required or permitted to be taken by the
Board of Trustees may be taken without a meeting, and without a vote, on written consents
setting out the action taken and signed by all of the trustees. The written consents shall be
filed with the minutes, and they shall have the same effect as a unanimous vote of the Board
of Trustees.

(2) Nonunanimous Consent. Any action required or permitted to be taken
by the Board of Trustees may be taken without a meeting, and without a vote, if a consent
in writing, setting forth the action taken, is sent to all trustees at least 10 days before it is
to become effective and is signed and approved by a sufficient number of trustees to
approve the action if the matter was considered at a meeting of the Board of Trustees. A
trustee approving a proposed action may revoke his or her approval and a Trustee rejecting
a proposed action may approve the proposed action at any time before the action is to
become effective by notifying the Chair in writing before such time. If a trustee notifies
the Chair in writing before such time that the trustee objects to approval of the matter
pursuant to this Section 3(d)(2), the matter may not be approved pursuant to this Section

3(d)2).

(e) Notice of Meetings

Notice of meetings of the Board of Trustees and committees, other than the annual
meeting and regular quarterly meetings and meetings held immediately after or conjunction
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with meetings of the Board of Directors, shall be given to each trustee or committee
member in person, by telephone or by other telecommunications at least two days before
the date and time designated for such meeting. Notice given to a responsible person, such
as a member of a trustee’s household, who agrees to give the notice to the trustee shall be
sufficient notice. Inability to contact a trustee to give notice shall not invalidate a meeting
provided the Chair (or staff at his direction) diligently attempted to give timely notice. Each
trustee should keep the Trust staff informed of the best means for notice to be given to the
trustee. The notice of a special meeting shall specify the time, place and business to be
brought before the meeting. No business other than that specified in the notice shall be
transacted at any special meeting.

(f) Attendance at Meetings and Waiver of Notice

Attendance of a trustee at a meeting shall constitute a waiver of notice of such
meeting, except where an appearance is made for the express purpose of objecting to the
transaction of any business because the meeting is not lawfully called or convened. A
waiver of notice signed by the person or persons entitled to notice, whether before or at the
meeting, shall be deemed equivalent to giving due notice.

(g) Presumption of Assent

A trustee who is present at a meeting of the Board of Trustees at which action on a
matter is taken is presumed to have assented to the action taken unless the trustee’s dissent
is entered in the minutes of the meeting or unless the trustee files a written dissent to the
action with the Secretary of the meeting before adjournment or forwards the dissent by
certified mail to the Secretary immediately after adjournment. The right to dissent does not
apply to a trustee who voted in favor of the action.

(h) Inspection of Records

A trustee has the absolute right at a reasonable time to inspect and copy all books,
records, and documents of every kind and to inspect the physical properties of the Trust.
Inspection by a trustee may be made in person or by agent or attorney and the right of
inspection includes the right to copy and make extracts.

(i) Rules of Order

The presiding officer at each meeting of the Board of Trustees and committees shall
conduct the meeting using rules of procedure that give the participants a fair and full
opportunity to present, discuss and consider matters in an efficient and consistent manner.
No particular rules of order need be followed, unless the meeting participants adopt specific
or general rules for the conduct of its business at that meeting. Any rules for the conduct
of a meeting shall be consistent with the Trust Agreement, these Bylaws, resolutions of the
Board of Trustees, and applicable law.
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(j) Resignations

Any trustee, officer or committee member may resign at any time. Such resignations
shall be made in writing and shall take effect at the time specified in the resignation, or if
no time be specified, at the time of its receipt by the Chair, Secretary or Manager. The
acceptance of a resignation shall not be necessary to make it effective, unless expressly so
provided in the resignation.

(k) Officers

(1) Number. The officers of the Trust shall be a Chair, Secretary and
Manager, and any other officers the Board of Trustees may from time to time designate.
The Chair and Secretary shall be members of the Board of Trustees. The Manager and
other officers and assistant officers appointed by the Board of Trustees may, but need not,
be members of the Board of Trustees or directors or officers of Goldbelt. The same person
may hold any two or more offices.

(2) Appointment and Term of Office. Goldbelt may appoint the Chair and
Secretary of the Trust. In the absence of such appointment within 60 days of vacancy and
notice to Goldbelt, the Board of Trustees may appoint such officers to terms that shall
terminate automatically if Goldbelt subsequently appoints a replacement officer. The
Board of Trustees shall appoint the Manager and any other officers of the Trust. Each
officer shall hold office until his or her successor has been duly appointed and qualified,
or until his or her death, or until he or she resigns or has been removed.

(3) Removal. Any officer or agent, other than an officer appointed by
Goldbelt, may be removed by the Board of Trustees whenever in its judgment such removal
would be in the best interests of the Trust, with or without cause. Goldbelt may remove
any officer appointed by it whenever in its judgment such removal would be in the best
interests of the Trust. Removal, resignation, death or other vacancy of or by any director
or officer of Goldbelt who also is an officer of the Trust shall cause the automatic removal,
resignation or other vacancy of or by such person as an officer of the Trust, but such person
may be reappointed as an officer. Removal shall be without prejudice to the contract rights,
if any, of the person so removed. Appointment of an officer or agent shall not of itself
create contract rights.

(4) Contracts and Salaries. No officer other than the Manager shall be
appointed to an office, and the Board of Trustees may not enter into an employment
contract with an officer other than the Manager, for a term of more than one year. The
salaries of the officer shall be fixed from time to time by the Board of Trustees.

(5) Chair. The Chair shall preside at all meetings of the Board of Trustees
and of the Beneficiaries. The Chair shall provide general policy direction of the affairs of
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the Trust. The Chair shall perform such other duties as are incident to the office of Chair
or from time to time assigned to him or her by the Board of Trustees.

(6) Secretary. Except to the extent the Trust relies on Goldbelt in accordance
with Section 7, the Secretary shall keep the minutes of the proceedings of the Board of
Trustees and the Beneficiaries in one or more books provided for that purpose; see that all
notices are duly given in accordance with the provisions of these Bylaws or as required by
law; be custodian of the Trust records; keep a register of the post office address of each
Beneficiary; sign with the Manager any certificates for beneficial interests, the issuance of
which has been authorized by resolution of the Board of Trustees; and in general perform
all duties incident to the office of the Secretary and such other duties as from time to time
may be assigned to him or her by the Chair, Manager or the Board of Trustees.

(7) Manager. The Manager shall be the chief executive officer of the Trust
and, subject to the control of the Board of Trustees, shall in general supervise and control
all of the business and affairs of the Trust. He or she may sign, with the Chair or Secretary
or any other proper officer of the Trust authorized by the Board of Trustees, any deeds,
mortgages, bonds, contracts, or other instruments that the Board of Trustees has authorized
to be executed, except in cases where the signing and execution has been expressly
delegated by the Board of Trustees or by these Bylaws to some other officer or agent of
the Trust, or is required by law to be otherwise signed or executed. The Manager shall keep
accounts of all the monies of the Trust received and disbursed and, subject to direction of
the Board of Trustees, shall safely keep, or see to the safe keeping of, all securities and
valuables of the Trust. The Manager shall review the performance of investment advisors,
money managers and other advisors to the Board of Trustees, and shall make
recommendations to the Board of Trustees regarding the hiring, retention and termination
of such persons. The Manager shall make such reports to the officers and Board of Trustees
as may be appropriate or necessary and in general shall perform all duties incident to the
office of Manager or from time to time assigned to him or her by the Chair or the Board of
Trustees.

(8) Assistant Officers. The assistant officers, if appointed by the Board of
Trustees, shall have the authority of the primary officer they were appointed to assist and
shall perform such duties as may be assigned to them by the primary officer they were
appointed to assist, by the Manager, or by the Board of Trustees.

(9) Limitation on Officer Authority. No officer shall have authority to enter
into any contract with Goldbelt or its subsidiary or affiliated company unless such contract
has been approved by the Board of Trustees.

(1) Signing of Checks and Notes

Checks, notes and drafts, and demands for money shall be signed by the officer or
officers from time to time designated by the Board of Trustees by resolution.
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4. Meetings and Votes by and Reports to Beneficiaries

The Board of Trustees may adopt regulations regarding the convening of meetings
and the conduct of any vote by the Beneficiaries, including the method of notifying
Beneficiaries of meetings, the need to vote, providing information to the Beneficiaries,
soliciting votes and voting. A meeting is not required in order for the Beneficiaries to vote.
The Board of Trustees shall make a report on the operation of the Trust at the annual
meeting of shareholders of Goldbelt, and make such arrangements with Goldbelt as it
deems appropriate for the making of such report, and for including reports of Trust
operations at shareholder informational meetings scheduled by Goldbelt from time to time.

5. Notice to Goldbelt

Notices by the Trust to Goldbelt described in the Trust Agreement shall be in writing
and sent to the Chair of the Goldbelt board of directors, the President of Goldbelt, or such
other officer(s) and in such form as Goldbelt may designate by hand delivery, mail, fax,
e-mail or such other manner as Goldbelt may direct.

6. Trustees’ Powers

Without limiting the powers of the trustees as provided in the Trust Agreement or
possessed by the trustees under ANCSA or Alaska law, but subject to the limitations
provided in the Trust Agreement or under applicable law, the trustees shall have the
following power, authority and discretion:

(a) Employment of Agents

Except as otherwise provided in these Bylaws, to appoint and remove all officers,
agents, fiduciaries, employees, contractors, counsel, accountants, auditors, and others to
advise or assist the trustees, and to delegate to them the trustees’ powers and to indemnify
them against liability for positions taken in good faith and with reasonable basis, and to fix
their compensation; and to act through an agent or attorney-in-fact, by and under a power
of attorney duly executed by or on behalf of the trustees, in carrying out any powers and
duties.

(b) Buy and Sell Property

To buy and sell property, to retain, manage or dispose of property of the Trust,
including corporate shares, bonds, securities, and real or personal property, and to invest
and reinvest the income or funds, or the income from time to time accumulated, in any
other property.

(¢) Additions

To receive additions to the assets of the Trust from any source.
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(d) Leasing Authority

To make, renew or amend for any purpose a lease as lessor or lessee, with or without
option to purchase.

(e) Voting Rights

To vote a security in person or by general or limited proxy, to participate in or
consent to any shareholders agreement, voting trust, reorganization, dissolution,
liquidation or other action affecting any securities, and to deposit securities with and
transfer title to a protective or other committee.

(f) Title to Assets

To hold securities and other property in negotiable form or in the name of a nominee
(including “street name” of a broker), or by deposit to a clearing corporation, with or
without disclosure of the fiduciary relationship, but the trustees shall be responsible for the
acts of any nominee or clearing corporation in connection with such property.

(g) Insurance

To insure the assets of the Trust against any risk and the trustees and Trust officers
and agents against liability with respect to third persons, and to pay any and all premiums
on such policies of insurance.

(h) Contracts; Disputes

To pay, contest, compromise, settle, arbitrate or defend any claim, demand, debt or
controversy in favor of or against the Trust, the trustees or the officers, agents, employees,
contractors or advisers of the Trust or trustees; to enforce any bonds, mortgages, leases,
security agreements or other contracts or obligations entered into by the Trust; and to enter
into such contracts and agreements as the trustees may deem necessary or advisable.

(i) Budgets
To prepare, review, approve and modify budgets for the operation of the Trust.
(j) Payment of Expenses

To pay all necessary and proper expenses in connection with the operation and
conduct of the Trust, and any taxes, assessments, debts, claims or other charges, including
reasonable compensation of the trustees and officers and agents of the Trust (subject to
Section 10(g) of the Trust Agreement), and reasonable attorney, accounting and other
professional fees, and any other expenses incurred in the collection, management, care,
protection and conservation of the Trust property.
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(k) Principal and Income

To allocate items of income, receipts, expenditures and disbursements to either
principal or income as the trustees determine in their discretion to be appropriate, without
regard to whether the allocation may favor some Beneficiaries over other Beneficiaries. In
exercising this power, the trustees are expressly authorized to allocate capital gains (i.e.,
receipts of all kinds treated as capital gains for federal tax purposes), in whole or in part,
to principal or income (by entry on the Trust’s books) as, in their sole discretion, the
trustees believe it to be in the best interests of the Beneficiaries of the Trust (treating this
as a tax discretion governed by Section 6(0)). The trustees also are authorized to create
reserves out of the income of the Trust, as provided by law, and to the extent not so
provided to allocate or create reserves as the trustees in their reasonable discretion deem
appropriate. The trustees’ decisions made in good faith with respect to the matters
described in this Section 6(k) shall be binding and conclusive on all persons.

(1) Distributions to Minors and Others

To pay any sum, distribute any property or give any notice to a Beneficiary who is
a minor, incompetent or under legal disability or a person whom the Board of Trustees
deem to be unable wisely or properly to handle property if paid to him or her directly, in
any one or more of the following ways, without liability to the trustees:

(1) To the custodian for such Beneficiary’s Shares;

(2) To the natural guardian, legal guardian, conservator or custodian under
the appropriate Uniform Transfers to Minors Act or any other fiduciary for the Beneficiary;
or

(3) Directly to the Beneficiary.

The decision of the Board of Trustees with respect to any matter described in this
Section 6(1) shall be final and conclusive on all persons.

(m) Distributions

To make any distribution or payment in kind or in cash or partly in kind and partly
in cash and to cause any share to be composed of cash, property or undivided interests in
property different in kind from any other share, either pro rata or non-pro rata. Any
division, allocation, apportionment or valuation of the property to distribute the assets to
or among the Beneficiaries shall be made by the Board of Trustees, and the good faith
determination of the Board of Trustees shall be binding and conclusive on all parties. The
Board of Trustees shall establish the frequency of distributions, and for each distribution
shall establish a record date for determining Beneficiaries entitled thereto.
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(n) Repairs and Improvements

To make ordinary or extraordinary repairs or alterations in buildings or other
structures, to demolish any improvements, and to raze existing or erect new party walls or
buildings.

(0) Tax Discretion

To make any election, allocation or decision available under federal or state tax laws
or otherwise which is deemed to be in the best interests of the Trust or the Beneficiaries
and which the Board of Trustees in its sole, but reasonable, judgment believe will achieve
the overall minimum in total combined present and reasonably anticipated future
administrative expense and tax burden of all kinds, upon both the Trust and the
Beneficiaries, without regard to whether the election, allocation or decision may favor
some Beneficiaries over other Beneficiaries or favor or disfavor current, past, future or
potential Beneficiaries.

(p) Policies and Regulations

To adopt such policies, procedures, rules and regulations consistent with the Trust
Agreement and the Bylaws as the Board of Trustees deems appropriate in the performance
of its responsibilities or for the efficient and proper operation of the Trust.

7. Reliance on Goldbelt

The Board of Trustees may rely upon information provided to the trustees by
Goldbelt to determine the identity of the Beneficiaries, whether a Beneficiary is a Native
or a Descendant of a Native, the mailing addresses of the Beneficiaries, and other
information available to Goldbelt that is relevant to administration of the Trust. The Board
of Trustees shall have no duty or responsibility independently to investigate or ascertain
who the Beneficiaries of the Trust are, or otherwise to verify the completeness or accuracy
of information provided to the trustees by Goldbelt. The Board of Trustees may delegate
to Goldbelt administrative functions involving communications with Beneficiaries,
accounting and record keeping, and other similar matters, and authorize the Trust to enter
into contracts with Goldbelt for such services.

8. Cancellation and Reinstatement of Distributions

If a Beneficiary does not claim a distribution within five years after it is payable,
the Board of Trustees may in its discretion cancel the distribution to the Beneficiary. Upon
cancellation, the Board of Trustees shall, in its discretion, either treat the cancelled
distribution as undistributed funds in the Fund that was used for the cancelled distribution
or add such cancelled distribution to the general fund of the Trust. If a Beneficiary
subsequently claims a cancelled distribution, the Board of Trustees may, in its discretion,
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reinstate and pay to the Beneficiary some or all of the distribution, with or without interest
or administrative charges, from funds then available for distributions in the Fund that was
used for the cancelled distribution or in the general fund.

9. Indemnification
(a) Definitions and Interpretation

As used in this Section 9, unless the context clearly indicates otherwise the
following terms shall have the following meanings (and derivatives of such terms shall
have similar derivative meanings):

“Action” means any action, suit or proceeding, whether civil, criminal, arbitral,
legislative, administrative or investigative.

“Derivative Action” means an Action against a person by, in the right of, for the
benefit of, or on behalf of the Trust.

“Director” includes the manager of a limited liability company, a trustee of a trust,
and, if the manager of a limited liability company consists of a board, the members of the
board.

“Entity” means any corporation, limited liability company, partnership, joint
venture, trust or other enterprise or type of entity, including a wholly owned subsidiary of
the Trust.

“Executive” means a Director, officer, executive-level manager, general partner or
trustee of an Entity.

“Nonderivative Action” means an Action against a person that is not a Derivative
Action.

(b) Nonderivative Actions

The Trust shall indemnify any person who was or is, or is threatened to be made, a
party to any threatened, pending or completed Nonderivative Action by reason of or arising
from the fact that the person is or was a trustee or officer of the Trust, an Executive of a
wholly owned subsidiary of the Trust, or is or was serving at the request of the Trust as an
Executive of another Entity, against costs and expenses (including attorney’s fees) of such
action, judgments, fines, and amounts paid in settlement actually and reasonably incurred
by the person in connection with such action. Indemnification shall be provided only if (1)
the person acted in good faith and in a manner the person reasonably believed to be in or
not opposed to the best interests of the Trust, the wholly owned subsidiary of the Trust, or
the other Entity (as may be appropriate) and, with respect to any criminal action, the person
did not know or have reasonable cause to know the person’s conduct was unlawful, or (i1)
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the person’s act or omission giving rise to such action is expressly ratified, adopted or
confirmed by the Trust. Indemnification provided by this Section is subject to the
provisions of Sections 9(f), 9(h) and 9(i).

(¢) Derivative Actions

The Trust shall indemnify any person who was or is, or is threatened to be made, a
party to any threatened, pending or completed Derivative Action by reason of or arising
from the fact that the person is or was a trustee or officer of the Trust, an Executive of a
wholly owned subsidiary of the Trust, or is or was serving at the request of the Trust as an
Executive of another Entity, against costs and expenses (including attorney fees) actually
and reasonably incurred by the person in connection with the defense or settlement of such
action. Indemnification shall be provided only if (i) the person acted in good faith and in a
manner the person reasonably believed to be in or not opposed to the best interest of the
Trust, the wholly owned subsidiary of the Trust, or the other Entity (as may be appropriate)
and, with respect to any criminal action, the person did not know or have reasonable cause
to know the person’s conduct was unlawful, or (ii) the person’s act or omission giving rise
to such action is expressly ratified, adopted or confirmed by the Trust. However, no
indemnification shall be made in respect of any claim, issue or matter as to which such
person has been adjudged to be liable for gross negligence or deliberate misconduct in the
performance of the person’s duty to the Trust, the wholly owned subsidiary of the Trust,
or the other Entity (as may be appropriate) unless, and only to the extent that, the court in
which the action was brought (if the action is a judicial action) or the Board of Trustees (in
other cases) determines upon application that, despite the adjudication of liability, but in
view of all the circumstances of the case, such person is fairly and reasonably entitled to
indemnity for such expenses that the court or Board of Trustees (as may be appropriate)
deems proper. Indemnification provided by this Section is subject to the provisions of
Sections 9(f), 9(h) and 9(1).

(d) Indemnification of Additional Persons

If a person who is not within the persons described in Sections 9(b) or 9(c) was or
1s, or is threatened to be made, a party to any threatened, pending or completed Action of
a type described in Sections 9(b) or 9(c) by reason of or arising from the fact that the person
is or was an Executive, employee or agent of the Trust, or is or was serving at the request
of the Trust as an Executive, employee or agent of another Entity, the Board of Trustees
may, at the request of the person, grant to such person a right of indemnification to the
extent described in Sections 9(b) and 9(c), or to such lesser extent as it may determine, as
if the person were a trustee or officer. The person must meet the applicable standard of
conduct set forth in such sections in order to receive indemnity. The Board of Trustees
shall decide whether to grant indemnity in its sole discretion and on such conditions as it
may require. The fact that a trustee is or was a party to such Action shall not disqualify the
trustee from participating in the decision by the Board of Trustees.
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(e) Request to Serve another Entity

For purposes of Sections 9(b), 9(c) and 9(d), a request of the Trust that a person
serve as an Executive, employee or agent of another Entity shall be made by a resolution
or motion adopted by the Board of Trustees, or a written request by the Manager of the
Trust that is authorized by a resolution or motion adopted by the Board of Trustees,
provided the resolution, motion or request specifically states that the Trust will provide
indemnity in accordance with this Section 9.

(f) Presumption of Indemnification in Certain Cases

Indemnification under Sections 9(b) and 9(c) automatically shall be made by the
Trust unless it is determined by the Board of Trustees that indemnification is not proper
because the person has not met the applicable standard of conduct set forth in Sections 9(b)
and 9(c). A trustee who is a party to such Action shall not participate in the decision of the
Board of Trustees.

(g) Effect of Termination or Settlement of Action

The termination of any Action by judgment, order, settlement, conviction, or upon
a plea of no contest or its equivalent, shall not of itself create a presumption, and settlement
shall not constitute any evidence, that the person did or did not act in good faith and in a
manner which the person reasonably believed to be in or not opposed to be the best interests
of the Trust, the wholly owned subsidiary of the Trust, or the other Entity (as may be
appropriate) or, with respect to any criminal action, that the person did or did not know that
the person’s conduct was unlawful. A final judicial, arbitral or administrative finding as to
such matters shall, however, create such a presumption.

(h) Effect of Successful Defense

To the extent a trustee, officer, Executive, employee or agent who otherwise
qualifies for indemnity provided by Sections 9(b) and 9(c) is successful on the merits or
otherwise in defense of any Action referred to in Sections 9(b) and 9(c), or in defense of
any material claim, issue or matter in such Action, the person shall be indemnified against
costs and expenses (including attorney fees) actually and reasonably incurred by the person
in connection with such defense.

(i) Condition Precedent to Indemnification under Sections 9(b), 9(c) or 9(d)

Any person who desires to receive the benefits otherwise conferred by Sections 9(b),
9(c) or 9(d) shall notify the Trust reasonably promptly that the person has been named a
party to an Action of a type referred to in Sections 9(b) or 9(c) and that the person intends
to rely upon the right of indemnification described in Sections 9(b), 9(c) or 9(d) . The
notice shall be in writing and mailed via registered or certified mail, return receipt
requested, to the Manager or, if the notice is by the Manager, to the Chair. Failure to give
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the required notice shall entitle the Board of Trustees to determine, in its sole discretion,
that such failure was prejudicial to the Trust and that, therefore, the right to indemnification
referred to in Sections 9(b), 9(c) or 9(d) shall be denied in its entirety or reduced in amount.
A trustee who is a party to such Action shall not participate in the decision of the Board of
Trustees respecting indemnity of trustees or officers, but may participate in the decision of
the Board of Trustees respecting indemnity of other persons.

(j) Insurance

At the discretion of the Board of Trustees, the Trust may purchase and maintain
insurance on behalf of any person who is or was a trustee, officer, Executive, employee or
agent of the Trust, is or was an Executive, employee or agent of a wholly owned subsidiary
of the Trust, or is or was serving at the request of the Trust as an Executive, employee or
agent of another Entity against any liability asserted against the person and incurred by the
person in any such capacity, or arising out of the person’s status as such, whether or not
the Trust would have the power or obligation to indemnify the person against such liability
under the provisions of this Section 9.

(k) Former Officers, trustees and Other Persons

Unless the Board of Trustees decides otherwise, the indemnification provisions of
this Section 9 shall terminate immediately and automatically as to a person who is
terminated for cause as a trustee, officer, Executive, employee or agent. Such person then
shall receive only such indemnity as may be required by applicable law or contract, if any.
In all other cases, the indemnification provisions of this Section 9 shall not be terminated
or be limited by the fact that the person has ceased to be a trustee, officer, Executive,
employee or agent. A trustee who is a party to such Action may participate in the decision
of the Board of Trustees respecting indemnity of a former trustee, officer, Executive,
employee or agent.

(1) Advance of Costs and Expenses

(1) Unless the Board of Trustees decide otherwise, the Trust shall not pay in
advance of the final disposition of the Action costs and expenses in defending against the
Action actually and reasonably incurred by any person described in Sections 9(b), 9(c) or
9(d) who 1s terminated as a trustee, officer, Executive, employee or agent for cause. Unless
the Board of Trustees decides otherwise, in all other cases the Trust shall pay in advance
of the final disposition of the Action costs and expenses in defending against the action
actually and reasonably incurred by any person referred to in Sections 9(b) or 9(c) and may
pay in advance of the final disposition of the action costs and expenses in defending against
the Action actually and reasonably incurred by a person referred to in Section 9(d).

(2) As acondition to the Trust advancing costs and expenses, (i) the person
shall furnish a written affirmation in form and content acceptable to the Trust of the
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person’s good faith belief that the person is eligible to receive indemnity under Sections
9(b), 9(c) or 9(d), applicable law or contract, and (i) the person shall furnish an undertaking
by or on behalf of the person in form and content acceptable to the Trust to repay the
amount if it is ultimately determined that the person is not entitled to be indemnified by the
Trust. The Board of Trustees may from time to time deny, limit, qualify or condition
advance payment of costs and expenses pursuant to this section, including without
limitation conditioning payment on the person assigning to the Trust any indemnity,
insurance or other rights the person have to recover the costs or expenses from third parties
and conditioning payment on the person providing security, guarantees or other means to
assure performance of the person’s repayment undertaking.

(3) A trustee who is a party to such Action may participate in the decision
of the Board of Trustees respecting advance of costs and expenses.

(m) Relationship to Other Indemnity and Insurance

(1) The indemnity provided by this Section 9 shall cover costs and expenses,
judgments, fines and amounts paid in settlement only to the extent they exceed amounts
that are subject to an indemnity obligation by another entity (including a wholly owned
subsidiary) to the person who serves as a trustee, officer, Executive, employee or agent of
the Entity or exceed insurance coverage provided by the other Entity (including a wholly
owned subsidiary) or by or on behalf of the person; such other indemnity obligations or
insurance obligations being the primary means of protecting the person. Each person
requesting indemnity pursuant to this Section 9 waives the person’s right to indemnity to
the extent that any indemnity obligation by another entity (including a wholly owned
subsidiary) or any insurance covers the costs and expenses, judgments, fines and amounts
paid in settlement otherwise covered by this Section 9, and agrees that any such insurance
shall provide that the insurance company waives any right of subrogation.

(2) If for any reason the Trust’s indemnity obligation is deemed not to be
excess to all other indemnity and insurance obligations available to the person as provided
in the preceding sentences, and is instead pro rata with some or all such other indemnity or
insurance obligations, the limit of liability of the Trust’s indemnity obligation shall be
$5,000.

(3) Notwithstanding the preceding subsections, if the other Entity (including
a wholly owned subsidiary) providing indemnity, or the insurance company, is or becomes
insolvent such that it is unable to perform its indemnity or insurance obligations on a timely
basis, the unpaid costs and expenses, judgments, fines and amounts paid in settlement shall
be considered to be excess, provided the person assigns to the Trust under a right of
subrogation the person’s indemnity and insurance rights respecting the other Entity
(including a wholly owned subsidiary) or insurance company.
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(n) Limit of Liability for Judgment, Fine or Settlement

(1) As to indemnity provided by the Trust pursuant to this Section 9 for a
judgment, fine or amount paid in settlement relating to a person other than by reason of or
arising from the fact that the person is or was a trustee or officer of the Trust, it is the
intention that the indemnity protect the person against loss of personal assets but that the
indemnity not provide a source of additional payment to the person’s creditor.
Consequently, in the case of indemnity for a judgment, fine or amount paid in settlement
relating to a person serving as an Executive (other than a trustee or officer), employee or
agent of the Trust, an Executive, employee or agent of a wholly owned subsidiary of the
Trust or serving at the request of the Trust as an Executive, employee or agent of another
Entity, the amount of indemnity for the judgment, fine or amount paid in settlement shall
be limited to the amount actually paid by the person from the person’s personal net worth
(excluding indemnity payments provided by the Trust) in partial or complete satisfaction
of the judgment, fine or settlement, including the fair market value of assets transferred by
or taken from the person as a result of the judgment, fine or settlement. After consulting
with the person to be indemnified, the Board of Trustees (whether or not any trustees are
or were parties to such action) may impose appropriate limitations and conditions on
payment of indemnity to accomplish this objective, including without limitation requiring
the creditor to provide a satisfaction of judgment or an agreement not to be paid from the
indemnity, or modifying the method or means of providing indemnity to impair the ability
of the creditor to reach the indemnity, such as by paying the indemnity in trust for the
benefit of the person or the person’s family, paying the indemnity directly to a third party
such as the person’s spouse, or paying the indemnity in installments. The Trust’s
indemnity obligation shall terminate upon the person becoming a debtor in bankruptcy, but
the Board of Trustees (whether or not any trustees are or were parties to such action) may,
in its discretion, provide payments to the person or the person’s estate in lieu of indemnity
in an amount not exceeding the amount that would have been paid as indemnity.

(2) If for any reason the Trust’s indemnity obligation is deemed not to be
limited in accordance with the preceding subsection, the limit of liability of the Trust’s
indemnity obligation shall be $5,000.

(3) Notwithstanding the preceding subsections, the Board of Trustees
(whether or not any trustees are or were parties to such Action) may, in its discretion,
partially or fully disregard the limit of liability.

(o) Waiver of Indemnity

Any person to whom indemnity is provided by this Section 9, applicable law or
contract may, at any time, waive all or any part of his or her right to receive indemnity
from the Trust.
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(p) Third Parties

The indemnity provided by this Section 9 is solely for the benefit of the person being
indemnified, and the person’s heirs, personal representative and successors. No third party,
and in particular no other party to an Action or creditor of the person being indemnified,
shall be considered to be a third party beneficiary of the Trust’s indemnity obligations or
have any right or claim regarding the Trust’s indemnity obligation.

(q) Purpose and Exclusivity

The indemnification provided by this Section 9 shall be deemed to be in addition to
and not in lieu of any other rights to which those indemnified may be entitled under any
statute, rule of law or equity, vote of the Board of Trustees or otherwise. If a person has a
contract with the Trust that provides for the Trust to provide indemnity to such person, that
contract shall govern indemnity by the Trust to that person in lieu of this Section 9.

10. Accounting Matters
(a) Accounting Year

Unless otherwise approved by Goldbelt or required by law, the Trust shall maintain
its books and records and shall file income tax returns based on the same period as Goldbelt
(presently, the calendar year, January 1 to December 31).

(b) Accounting Records

The Trust shall maintain adequate books and records of account in accordance with
generally accepted accounting principles and the Trust agreement.

(¢) Audit

Unless waived by the Board of Trustees, with Goldbelt Concurrence, due to the
immaterial amount of assets and activity of the Trust compared to the cost and benefit of
an audit, the accounts of the Trust shall be audited annually in accordance with generally
accepted auditing standards by independent certified public accountants or independent
licensed public accountants, certified or licensed by a regulatory authority of the state of
Alaska or the United States. The Trust shall employ auditors designated by Goldbelt or, if
Goldbelt fails to designate an auditor within 60 days of the Trust’s request, by the Board
of Trustees.

(d) Reports

Within 120 days after the end of each accounting year of the Trust, the Board of
Trustees shall prepare a report and statement of account of the Trust, which report shall
contain adequate information on all significant Trust activities and investments during the
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preceding year, an audited income statement for such period, and an audited balance sheet.
The Trust shall send a copy of such report to each Beneficiary and to Goldbelt. From time
to time, the Board of Trustees may prepare and disseminate to the Beneficiaries such other
accounting and other reports as the Board of Trustees in its discretion deems appropriate,
and may make such arrangements with Goldbelt as it deems appropriate for the inclusion
of such reports in newsletters and other communications distributed by Goldbelt to its
shareholders. The Board of Trustees may adopt such regulations as it deems necessary to
facilitate responding to requests from the Beneficiaries for information about the operations
of the Trust.

(e) Certificates for Beneficial Interests

(1) The Board of Trustees may, but need not, issue certificates representing
beneficial interests. If certificates are deemed appropriate, such certificates shall be in such
form and shall contain such provisions as the Board of Trustees deem appropriate.
Certificates shall contain an appropriate legend setting forth the restrictions on alienation
then applicable to the beneficial interests under the Trust Agreement.

(2) The Board of Trustees shall be entitled to treat the holder of record of a
beneficial interest as the holder in fact of the beneficial interest for the purpose of receiving
distributions, voting and otherwise acting as the beneficiary, and except as otherwise
provided by the laws of Alaska, shall not be bound to recognize any equitable or other
claim to or interest in such beneficial interest.

11. Amendments

At any time and from time to time, the Board of Trustees may amend any provision
of the Bylaws to the extent not inconsistent with and permitted by the Trust Agreement or
applicable law. An amendment to the Bylaws shall be effective only if the Goldbelt board
of directors has not rejected such amendment within 60 days after delivery of written notice
of the amendment to the Chairman of the Board of Goldbelt. Amendments to the Bylaws
do not require approval by the Beneficiaries.

12. Miscellaneous
(a) Severability of Provisions

In case any provision of these Bylaws is invalid, illegal or unenforceable in any
respect, the validity, legality and enforceability of the remaining provisions shall not in any
way be affected or impaired.
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(b) Headings

The headings of the sections of these Bylaws have been inserted for convenience of
reference only and shall not restrict or otherwise modify any of the terms or provisions of
these Bylaws.

(¢) Governing Law and Situs

All questions pertaining to the purpose, validity, function and administration of this
Trust and the trustees and pertaining to interpretation of these Bylaws shall be governed by
ANCSA and the laws of the State of Alaska, excluding choice of laws.

(d) Third Party Reliance

No person dealing with the Trust or with the trustees in any manner (including,
without limitation, in purchasing, renting or leasing any of the property of the Trust) shall
be required to inquire into the authority of the trustees to enter into any transaction, or to
account for the application of any money paid to the trustees on any account.

13. Effective Date

These Bylaws shall become effective as of the date of execution set forth below, but
not sooner than the effective date of the Trust Agreement.

IN WITNESS WHEREOQF, the parties hereto have caused these Bylaws to be
executed this 13" day of March, 2019.

Accepted by initial Trustees:

Benjamin Coronell, Chairman Katherine Eldemar, Vice-Chair

Richard Beasley, Treasurer Lisa-Marie Ikonomov, Corporate Secretary
Andrea Cadiente-Laiti Derek Duncan

Lori Grant Trudy Skan

Leilani Walkush
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