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Legal Disclaimer & Safe Harbor Statement

Public Information
and Disclosures:

The financial data, case studies, valuation
estimates, and corporate information referenced
in this report have been compiled from publicly
available sources. This includes, but is not limited
to, official corporate filings on the System for
Electronic Document Analysis and Retrieval
(SEDAR+), provincial and federal government
publications, registered charity information
returns, and public press releases. While
Waawoono Consultancy has made every
reasonable effort to ensure the accuracy and
reliability of this information as of the date of
publication, we do not independently verify all
third-party data and make no warranties or
representations regarding its absolute
completeness or exactness.

Not Professional Legal
or Investment Advice:

The contents of this document—including all
strategic frameworks, corporate governance
models, tax optimization strategies, and
macroeconomic projections—are provided for
educational, informational, and strategic
discussion purposes only. This report does not
constitute formal legal, financial, accounting,
tax, or registered investment advice. The
application of these strategies depends heavily
on the specific circumstances of each Nation or
corporate entity. Indigenous Nations, Economic
Development Corporations (EDCs), and their
partners must consult with their own qualified
legal counsel, registered portfolio managers,
and tax professionals before executing any
transactions, forming Limited Partnerships, or
structuring Sovereign Wealth Funds.

Forward-Looking
Statements:

This document contains forward-looking
statements regarding future macroeconomic
conditions, commodity super-cycles, legislative
changes, and capital market trends. These
statements are based on current expectations
and involve inherent risks, uncertainties, and
market volatility. Actual economic outcomes,
regulatory rulings, and project yields may differ
materially from those projected or implied in
this report.

Limitation of Liability:

Waawoono Consultancy, its leadership, and its
authors shall not be held legally or financially
liable for any direct, indirect, incidental, or
consequential damages arising from the reliance
upon or use of the information contained within
this document.




Glossary of Terms
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Capital Stacking: The advanced project finance strategy of blending multiple
funding sources—such as federal grants, Crown corporation loans, sovereign

guarantees, and commercial debt—to fund massive equity acquisitions while

compressing the weighted average cost of capital (WACC).

CILGC (Canada Indigenous Loan Guarantee Corporation): A federal program
providing sovereign-backed loan guarantees to Indigenous groups, drastically
de-risking commercial loans for large-scale infrastructure and natural resource
projects.

EDC (Economic Development Corporation): An independent corporate entity
wholly owned by a First Nation, designed to separate business operations and
day-to-day financial management from short-term political election cycles.

FPIC (Free, Prior, and Informed Consent): A specific right recognized in the
United Nations Declaration on the Rights of Indigenous Peoples (UNDRIP) that
allows Indigenous peoples to give or withhold consent to a project that may
affect them or their territories.

Golden Share: A specialized class of stock integrated into a corporate charter
that grants the holder disproportionate voting power and absolute veto rights
over critical decisions, independent of their actual financial ownership
percentage.

IBA (Impact Benefit Agreement): A formal contract historically used between
a corporation and an Indigenous community to secure consent for a project,
typically relying on passive, fixed-payment royalties rather than active equity.

ISWF (Indigenous Sovereign Wealth Fund): A dynamic, growth-focused
investment vehicle operating outside restrictive provincial trust laws,
engineered for active ownership of private market infrastructure and long-term
capital multiplication.

LP (Limited Partnership): A legal business structure in which the First Nation
acts strictly as the limited partner (shielded from direct operational liability),
while an EDC serves as the general partner directing operations.

OCAPG®: A set of principles—Ownership, Control, Access, and Possession—that
dictate how First Nations data should be collected, protected, used, or shared.

Prudent Investor Rule: A highly conservative fiduciary standard governing
provincial trusts that legally restricts investments to low-yield public equities
and bonds, creating artificial bottlenecks for Indigenous wealth. Santiago
Principles: A set of international guidelines and best practices promoting
transparency, good governance, and accountability in the operation of sovereign
wealth funds.

TEK (Traditional Ecological Knowledge): A cumulative body of knowledge,
practice, and belief regarding the relationship of living beings with one another
and their environment, now increasingly utilized as a quantitative, measurable
metric for ESG compliance.
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Executive Summary

The architecture of Indigenous corporate finance in Canada is undergoing a structural transformation.
During inflationary periods and commodity super-cycles, traditional passive annuities and basic employment
quotas can erode Indigenous purchasing power, often limiting First Nations' participation in the broader
economic upside of resource extraction. Volume Il of this report serves as an executive roadmap for
transitioning from passive royalty models toward comprehensive economic self-determination through
direct equity ownership and the deployment of Indigenous Sovereign Wealth Funds (ISWFs).

Key Takeaways:

» The Structural Pivot: The era of passive, fixed-
payment Impact Benefit Agreements (IBAs) is
ending. Nations must transition to direct equity
ownership to capture the upside of the commodity
super-cycle and protect against inflation.

» Sovereign Wealth Vehicles: Provincially regulated
settlement trusts bound by the "prudent investor"
rule actively restrict capital growth. Communities
must transition to Indigenous Sovereign Wealth
Funds (ISWFs) governed by the Santiago Principles
for dynamic, high-yield private market participation.

A Decisive Policy Pivot: The Call to Action

The current fiscal architecture—anchored by
outdated trust-based models and the restrictive
"prudent investor" rule —is structurally incapable of
capturing the multi-billion-dollar opportunities of the
2026 commodity and infrastructure super-cycle. To
unlock the potential of the Indigenous economy, we
propose a decisive policy pivot: move beyond
transactional Impact Benefit Agreements and
modernize the regulatory environment to support
Nation-governed, equity-based capital formation.
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» Infrastructure Sovereignty: By mastering "Capital
Stacking" and utilizing the expanded Canada
Indigenous Loan Guarantee Corporation (CILGC),
Nations can secure non-recourse debt to acquire
critical utility and energy infrastructure.

?» Institutionalizing Sovereignty: Through corporate
mechanisms like the "Golden Share" and the
monetization of Traditional Ecological Knowledge
(TEK) as a hard ESG metric, Nations can legally
embed Free, Prior, and Informed Consent (FPIC) and
environmental veto rights directly at the corporate
board level

We call upon federal partners to move past
incrementalism and establish an Indigenous
Sovereign Wealth Fund Enabling Act. By streamlining
the conversion of restricted trusts into scalable
ISWFs, formalizing Traditional Ecological Knowledge
(TEK) as a quantifiable ESG asset, and providing the
regulatory clarity needed to aggressively protect and
scale Section 87 tax exemptions for massive, growth-
oriented investments , we can replace dependency
with sovereign-style equity ownership. The
infrastructure for this transition is ready—the only
remaining barrier is a federal mandate to align our
national fiscal policy with the reality of Indigenous
economic self-determination.
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The Macroeconomic Liquidity Event

This transition is catalyzed by an unprecedented
macroeconomic liquidity event that is actively
reshaping the distribution of capital in North
America. Through the successful resolution of
specific claims, comprehensive land settlements,
and systemic class actions, tens of billions of dollars
are flowing into Indigenous communities at an
accelerating velocity. This includes a historical
transfer of over $14.7 billion in specific claims and
the monumental $23.34 billion First Nations Child
and Family Services class action settlement—a
capital influx that represents a multi-
generational opportunity to permanently
eradicate systemic poverty.

*23.34 Billion

However, the default vehicle historically utilized for
housing this wealth—the provincially regulated
settlement trust—is severely flawed and wholly
inadequate for modern capital deployment.
Governed by the antiquated "prudent investor"
rule, these trusts legally bind Indigenous capital to
highly conservative, low-yield public equities and
government bonds. In an era of persistent inflation,
a 3% bond yield represents a negative real return,
effectively shrinking the Nation's purchasing power
year over year. This creates artificial fiduciary
bottlenecks that actively restrict the pursuit of
lucrative private market opportunities, critical
community lending (such as housing and
infrastructure), and high-yield project finance.

FNCFS class action settlement —
the largest Indigenous capital influx in Canadian history.

The Jurisdictional Pivot to ISWFs

To overcome these structural limitations and
prevent the stagnation of settlement capital,
Indigenous Nations must execute a wholesale
jurisdictional pivot from passive settlement trusts
to dynamic ISWFs governed by bespoke national or
sovereign legislation. Aligned with the international
Santiago Principles—which govern the world's
largest sovereign wealth entities—ISWFs
completely bypass restrictive provincial trust laws,
allowing Nations to emulate tier-one global asset
managers like the Canada Pension Plan Investment
Board (CPPIB). By leveraging their unique multi-
decade, intergenerational investment horizons,
ISWFs are structurally engineered for robust capital
multiplication, active ownership of private market
infrastructure, and macroeconomic stabilization
across volatile market cycles.
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Simultaneously, at the micro-level, Nations must
relentlessly institutionalize their internal
governance to safely handle this massive capital
influx. This requires establishing independent
Economic Development Corporations (EDCs) to act
as General Partners (GPs) within Limited
Partnership (LP) structures. This specific legal
architecture shields the Nation from direct
corporate liability and completely insulates day-to-
day business operations from the volatility of short-
term Chief and Council election cycles. Crucially, it
does so while utilizing Section 87 of the Indian Act
to ensure that wealth generated on-reserve is
optimally structured for tax exemption,
compounding returns at a rate unattainable by non-
Indigenous corporations. "Human Equity"—the
internal administrative, technical, and governance
capacity required to command billions in capital and
hold industry partners accountable—must be
prioritized equally alongside financial acquisitions.
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Global Capital Market Integration

Finally, as Indigenous asset bases scale into the billions, they will
inevitably exceed the lending limits and risk appetites of domestic
Canadian financial institutions. To truly institutionalize, Indigenous
capital must look outward to global hubs like the London Stock
Exchange (LSE). By structuring syndicated ISWFs and utilizing ESG-
linked thematic bonds, First Nations can bypass domestic credit
bottlenecks entirely. This strategy secures highly flexible, low-interest
capital from international sovereign wealth funds and European asset
managers who are desperate for verifiable, high-impact ESG investments.

When paired with specialized corporate mechanisms like the "Golden
Share"—which legally guarantees Indigenous environmental veto
rights and board-level control regardless of actual equity
percentage—and Circular ESG Reinvestment Loops that recycle
fossil fuel dividends directly into green technology, First Nations are
not merely participating in the global capital market; they are actively
reshaping its ethical and financial parameters.

BEYOND THE IBA 1l Executive Summary | 6
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Methodological
Framework
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The transition of Indigenous economic participation in
Canada has reached a critical inflection point. For
decades, the fundamental architecture of Indigenous-
corporate relations has been defined by the IBA. These
agreements, while historically necessary as initial
mechanisms for consultation and accommodation, are
structurally obsolete in the modern macroeconomic
environment. Passive, fixed-payment IBAs
systematically erode Indigenous wealth during
inflationary periods and commodity super-cycles,
relegating Indigenous Nations to the role of passive
royalty recipients rather than active equity partners
holding real leverage over project development.

The core mandate of this report is to architect the
strategic movement away from these legacy structures
and toward a future defined by direct equity ownership,
the establishment of Indigenous Sovereign Wealth Funds
(ISWFs), and the absolute pursuit of infrastructure
sovereignty. True sovereignty requires not just a seat at
the table, but ownership of the table itself.

The "Two-Eyed Seeing" Methodology

To execute this transition successfully, this analysis
employs the "Two-Eyed Seeing" (Etuaptmumk)
methodology. The "Two-Eyed Seeing' framework
structurally reconciles standard financial rationality with
long-term ecological and cultural integrity. By
synthesizing Western financial modeling—such as
discounted cash flow (DCF) analysis, non-recourse debt
structuring, and quantitative ESG metrics—with
Indigenous paradigms like the Seven Generations
principle, this methodology ensures that multi-
generational environmental impacts (such as watershed
degradation) are explicitly priced into project valuations.
This approach requires corporate partners to fully
account for true environmental externalities, ensuring
that capital market integration enforces, rather than
compromises, the sovereign rights of the Nation.
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The Macroeconomic
Architecture of 2026

To understand the urgency of this structural
transition, one must rigorously analyze the
macroeconomic conditions governing global capital
markets in 2026. The current global economy is
operating under a paradigm of multidimensional
polarization, characterized by uneven monetary
policy, the relentless, energy-intensive expansion of
artificial intelligence infrastructure, and an
accelerating capital expenditure (capex) super-
cycle. Global investment research indicates a
sustained resilience in the broader economy, yet
forecasts a lingering 35 percent probability of a
global recession, with sticky, structural inflation
remaining a prevailing thematic risk across
developed markets.

*106 Trillion

Global infrastructure
investment required by 2040
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The Commodity and
Infrastructure Super-Cycle

Simultaneously, the world has entered a profound
commodity and infrastructure super-cycle.
Estimates suggest that the cumulative capital
required to modernize global infrastructure, driven
by simultaneous, non-negotiable demands in
defense modernization, the global energy
transition, and baseline digital connectivity, could
reach an unprecedented $106 trillion through the
year 2040. This encompasses the construction of
deep-water ports, high-voltage transmission
backbones, and next-generation telecommunication
networks. This dynamic creates a stark, dual reality
for global markets:

» Commodity-Consuming Nations: Facing
immense, sustained pressure on trade balances,
supply chain vulnerabilities, and persistent
structural inflation as raw material costs soar.

» Commodity-Producing Nations: Specifically
regions housing critical minerals, rare earth
elements, and stable energy assets, are
experiencing massive, historic investment inflows
and sustained revenue booms.

Macroeconomic Architecture of 2026 | 8
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For Indigenous Nations in Canada, whose traditional territories hold
the vast majority of these required natural resources, this
macroeconomic environment presents both an existential threat of
rapid, unmitigated extraction and an extraordinary opportunity to
dictate terms. The global supply of critical commodities is increasingly
concentrated, and the aggressive acceleration of investment into the
energy transition is channeling unprecedented pools of capital into
renewable energy and grid modernization infrastructure.

This dynamic is further accelerated by the explosion of Artificial
Intelligence (Al). The deployment of hyperscale Al data centers
requires unprecedented baseload power generation, often requiring
500 megawatts or more of continuous electricity per facility.
Indigenous Nations, by positioning themselves as equity owners of
clean energy grids, modular nuclear investments, and utility corridors,
are uniquely positioned to act as sovereign energy brokers to the
global tech sector, directly capitalizing on the convergence of the
digital and energy transitions. Furthermore, Canada's multi-billion
dollar Critical Minerals Strategy—targeting the expedited extraction
of lithium, nickel, cobalt, and copper required for global Electric
Vehicle (EV) supply chains—cannot physically proceed without
traversing Indigenous lands. This geographical reality grants Nations
absolute leverage in structuring tier-one equity deals.

If Nations remain bound to fixed-payment IBAs in this environment,
the sticky inflation of 2026 will violently erode the real value of their
settlement payments, while corporate proponents capture the
exponential upside of the commodity and Al super-cycle. Therefore,
direct equity participation and Sovereign Wealth structuring are not
merely aspirational goals; they are absolute fiscal imperatives
required to hedge against inflation, protect traditional territories, and
capture the full, uncompromised value of the resources extracted
from sovereign lands.

Macroeconomic Architecture of 2026 | 9
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Indigenous
Sovereign Wealth
& Institutional
Governance
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The Impending Capital Influx -
Framing the Macroeconomic Opportunity

The ultimate catalyst for this structural evolution is a
historic, unprecedented convergence of capital.
Indigenous Nations across Canada are currently
navigating a massive liquidity event resulting from the
successful litigation and negotiation of historical specific
claims, comprehensive land settlements, and major
systemic class actions. Crucially, this is not passive capital
granted by the benevolence of the state; it is the
aggressive repatriation of wealth derived from the legal
assertion of Section 35 constitutional rights and the
forced financial rectification of historical breaches of
fiduciary duty by the Crown.

The sheer scale of these financial settlements requires
immediate, sophisticated institutionalization. Over the
past fifty years, Canada has settled nearly 700 specific
claims, representing a historical transfer of over $25
billion to Indigenous communities, with half of these
specific claims being settled in just the last decade. This
rapid acceleration indicates a systemic shift in federal
liability offloading.

Architecting Indigenous Wealth & Governance | 10



Capital Liquidity Event & Wealth Vehicle Transition Matrix

ROBINSON HURON

*10B

ROBINSON SUPERIOR FNCFS CLASS ACTION

>3.6B *654M+

Treaty settlement for Augmentation clause treaty Paid to eligible claimants

unpaid annuities.

LEGAL
FRAMEWORK

FIDUCIARY
STANDARD

ASSET
ALLOCATION
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compensation. (As of Mar 2026).

Structural Comparison Matrix

PROVINCIAL SETTLEMENT TRUST INDIGENOUS SOVEREIGN WEALTH FUND
LEGACY STRUCTURE TARGET EVOLUTION

Governed by provincial or territorial Created via national legislation,

trust law, utilized as a "best fit" with operating under international laws

external trustee liability and granting sovereign operational

constraints. autonomy.

Regulated under the traditional Operates effectively under the

"prudent investor" rule; rigid Santiago Principles: seamlessly

definitions often hinder community- incorporates community culture,

oriented investments like on-reserve language, and historical governance

mortgages. mandates.

Investment criteria are frequently Actively pursues long-term capital

limited to highly liquid, lower-yield growth through strategic allocation to

public stock and bond portfolios. private market assets, infrastructure,

and long-horizon illiquid investments.

The unprecedented capital influx from historical settlements necessitates a
structural evolution away from restrictive, provincially regulated settlement
trusts toward dynamic, culturally aligned Indigenous Sovereign Wealth Funds
(ISWFs) capable of active private market participation.

Data sources:
Specific Claims Tribunal, Assembly of First Nations, FCLTGlobal, CIBC Thought Leadership, CBC News, CP24,
Crowe MacKay & NATOA
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This accelerating pace of settlement
resolution is further compounded by
massive systemic class action payouts. Most
notably, the First Nations Child and Family
Services and Jordan's Principle class action
recently reached a monumental settlement
of $23.34 billion. Transforming this trauma-
derived capital into regenerative,
intergenerational wealth is a paramount
social and economic imperative. As of early
2026, the disbursement phase is actively
injecting capital into communities, with over
$654 million already paid directly to more
than 136,000 eligible claimants, drastically
altering the consumer liquidity profiles of
First Nation communities.

Parallel to these national settlements,
regional treaty annuity claims are
fundamentally altering entire regional
economies. The successful resolution of the
Robinson Huron Treaty of 1850 annuities
claim resulted in a landmark $10 billion
settlement distributed among 21 First
Nations. Furthermore, a Superior Court
judge has recently affirmed a $3.6 billion
settlement for the 12 First Nations
operating under the Robinson-Superior
Treaty, resolving decades of frozen
augmentation clauses.

BEYOND THE IBAII
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SETTLEMENT / VALUATION / SCOPE AND
CLAIM CATEGORY PAYOUT BENEFICIARIES
FNCFS & Jordan's $23.34 Monumental systemic

Principle Class SHI discrimination

Action settlement. Over $654M

disbursed as of Mar 2026.

Historical $25 Nearly 700 claims
Specific Claims HI resolved nationally.
(Aggregate)
Robinson Huron $1 0 21 First Nations;
Treaty Annuities SHI addresses unpaid

historical annuities.

Robinson Superior $3.6 12 First Nations in
Treaty Annuities Billion northwestern Ontario;
addresses frozen
augmentation clauses.

Architecting Indigenous Wealth & Governance | 12



Moving Beyond
the Trust Paradigm

The injection of tens of billions of dollars into Indigenous economies
exposes a critical, glaring vulnerability in the current legal architecture:

the pervasive reliance on provincial settlement trusts. Historically, when
large settlements flow into communities, the default financial vehicle
pressed upon Nations by federal negotiators and institutional banks has
been the trust. While ostensibly designed with the intent of protecting
legacy capital for future generations from immediate consumption,
these structures impose severe structural limitations that act as active
barriers to genuine economic self-sufficiency and capital growth.

The Vulnerability of the
"Prudent Investor" Rule

The fundamental flaw of the trust paradigm lies in
its governing legal framework—specifically, the
provincial Trustees Act—and its strict,
uncompromising adherence to the "prudent
investor" rule. This fiduciary standard, a relic of
19th-century estate law designed to protect
widows and orphans, legally binds trustees to highly
conservative asset allocations. It forces Indigenous
wealth into low-yield public equities and fixed-
income bond portfolios while actively restricting
the pursuit of lucrative private market
opportunities, venture capital, and direct
infrastructure ownership where true modern
wealth is generated.

The rigidity of these disbursements creates
profound operational bottlenecks that actively
harm communities. For example, attempts by First
Nations to deploy their own settlement capital to
issue desperately needed on-reserve mortgages or
fund localized clean water infrastructure are
frequently halted by institutional trustees. These
vital community initiatives are classified as
"unregulated investments" that violate the prudent
investor rule's stringent risk parameters, effectively
stranding Indigenous capital and preventing it from
serving the immediate needs of the community.

BEYOND THE IBAII
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The required transition is the wholesale
replacement of the passive settlement trust with an
aggressive, dynamic Indigenous Sovereign Wealth
Fund (ISWF). Operating entirely outside the
confines of provincial trust law, ISWFs are governed
by bespoke national legislation or inherent
sovereign laws that align with international
frameworks like the Santiago Principles. This crucial
jurisdictional pivot allows ISWFs to bypass the
restrictive prudent investor standard entirely,
shifting the mandate from mere capital
preservation to active capital optimization.

Unlike trusts, ISWFs are structurally engineered for
capital multiplication, high-yield project finance,
and rapid capital recycling. By adopting the ISWF
model, Indigenous Nations can seamlessly
transition from being passive participants in public
markets into highly lucrative private markets and
direct infrastructure ownership. They can utilize
their unique, multi-decade investment horizons to
underwrite massive asset acquisitions, absorb short-
term market volatility without panic selling, and
function as true institutional anchor investors.

Architecting Indigenous Wealth & Governance | 13



Comparative Analysis:
Settlement Trust vs. ISWF

Regulatory
Framework

Fiduciary
Standard

Asset
Allocation

Capital
Deployment

Macroeconomic
Function

Project Reconciliation

PROVINCIAL
SETTLEMENT TRUST

Provincial/Territorial Trust Law
(e.g.,Trustees Act)

"Prudent Investor" Rule
(Highly Restrictive, Preservation
focused)

Conservative, Low-Yield Public
Bonds & Equities

Rigid Disbursements
(Income-focused protection,
difficult to access)

Passive Wealth Preservation
against inflation

and Circular ESG Reinvestment Loops

INDIGENOUS SOVEREIGN
WEALTH FUND (ISWF)

Sovereign /
National Legislation

Santiago Principles (Operational
Autonomy, Growth focused)

Aggressive, High-Yield Private
Markets & Direct Infrastructure

Dynamic Capital Recycling &
Rapid High-Yield Project Finance

Capital Multiplication, Regional
Economic Stabilization, and
Market Making

The mechanism begins with the Indigenous
Sovereign Wealth ESG Fund 1 (ISWF1), which acts as
the foundational vehicle for Nations to partner with
industry on major, cash-flowing energy projects.
ISWF1 targets material equity interests in
partnerships with operators possessing strong
technical capabilities and the financial capacity to
operate safely. However, the true financial
innovation lies in the capitalization strategy of the
secondary fund, ISWF2.

The evolution of Indigenous sovereign wealth must
move beyond passive accumulation toward active,
regenerative capital deployment that solves
broader macroeconomic and environmental
challenges. This is perfectly exemplified by the
"Circular ESG Reinvestment Loop," a highly
innovative corporate finance mechanism
aggressively championed by Project Reconciliation.
At the core of this model is a bifurcated, dual-fund
structure explicitly designed to leverage the
massive cash flows of mature, legacy infrastructure
assets to finance the next generation of high-risk
clean technology.

BEYOND THE IBA 1l Architecting Indigenous Wealth & Governance | 14
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Under the Project Reconciliation framework, the
strategy involves acquiring a 100 percent Indigenous
ownership stake in massive, operational assets,
specifically targeting the Trans Mountain
Corporation (TMC) pipeline. The estimated $430
million in annual net cash flow (post-debt service)
generated by TMC midstream tolling operations
serves as the primary, unshakeable liquidity engine.
Participating Indigenous Nations will democratically
elect to divert a specific percentage of their annual
distributions (ranging flexibly from 0 to 90 percent
depending on community needs) directly into ISWF2.

BEYOND THE IBAII
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The Circular ESG
Reinvestment Loop

Phase 3

The Green Transition
(ISWF2) funding carbon
capture, biofuels, and
hydrogen

Phase 2

The Sovereign Gateway
(ISWF1) capturing
dividends

This aggregated, sovereign capital is then
systematically recycled into early-stage, ground-up
energy transition projects that traditional banks
view as too risky—such as carbon capture,
utilization, and storage (CCUS), advanced biofuels,
and green hydrogen initiatives. By forcefully
funneling the robust yields of linear, carbon-
intensive infrastructure into regenerative, green
investments, the ISWF model effectively
internalizes negative environmental externalities. It
creates an autonomous, perpetual financing loop
for Indigenous economic sovereignty, utilizing the
profits of the fossil fuel era to unilaterally fund the
net-zero economy.

Architecting Indigenous Wealth & Governance | 15



Human Equity, Capacity Building,
and the Mid-Market

While accessing deep pools of global capital and
structuring billion-dollar acquisitions is critical,
advanced financial architecture is fFundamentally
useless without the internal institutional capacity to
deploy and govern it effectively over decades. This
capability is defined as "Human Equity". As
highlighted by leading Indigenous finance
strategists, authentic economic reconciliation
requires relentlessly building internal capacity. This
encompasses rigorous financial administration,
specialized board governance training, legal acumen,
and technical engineering expertise so Nations can
autonomously manage complex assets and hold
sophisticated corporate partners to strict account.

To achieve this level of institutional maturity,
Indigenous Nations must structure their Economic
Development Corporations (EDCs) with absolute,
legally binding insulation from short-term political
volatility. A clear, structural separation between
political control and economic development is
recognized globally as the next critical evolution
toward true sovereignty. While the democratically
elected Chief and Council must establish the
overarching strategic, environmental, and cultural
mandates of the Nation, the day-to-day corporate
decision-making and fiduciary oversight must reside
with an independent corporate board of directors.
For instance, Minodahmun Development LP
operates with a rigid, highly professionalized
governance framework that mandates independent
directors, a dedicated Chief Executive Officer (CEQ),
and a Chief Financial Officer (CFO). This ensures
that long-term business objectives, agreements,
and multi-decade project finance models are not
derailed by the turbulence of localized, two-year
election cycles.

BEYOND THE IBAII
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The development of Human Equity must also
aggressively leverage the profound demographic
advantage inherent in Indigenous communities.
According to Statistics Canada data, the Indigenous
population is the fastest-growing demographicin
the country, increasing at 9.4% between 2016 and
2021—nearly twice the pace of the non-Indigenous
population. Furthermore, the Indigenous
population is significantly younger, with an average
age of 32.1 years compared to a rapidly aging 40.9
years for the non-Indigenous population. By
aggressively investing settlement capital into STEM
(Science, Technology, Engineering, and
Mathematics) education, advanced corporate
finance training, and targeted mentorship programs
for Indigenous youth and women, EDCs can
transform this demographic dividend into a
generational pipeline of tier-one executive talent,
shifting their communities from passive
stakeholders to active industry operators.

Furthermore, the execution of this economic
transition requires robust mid-market financial
infrastructure to fund the foundational assets that
make mega-projects viable. Mid-market institutions
like the First Nations Bank of Canada (FNBC) play a
vital role in servicing this "missing middle" of the
ecosystem. Recently, FNBC partnered with the
Canada Infrastructure Bank (CIB) to launch a $100
million Indigenous Land Development Loan
Program. This First-of-its-kind initiative specifically
targets the high-risk, early-stage financing of
"enabling infrastructure"—such as site works,
roadworks, grid utility connections, and vital water/
wastewater facilities. By providing up to 100
percent financing, with a crucial portion at below-
market rates, FNBC bridges the critical gap
between localized community development and
tier-one commercial viability, allowing Nations to
build the physical footprint and human
infrastructure necessary to engage as equal,
formidable partners in capital markets.
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Navigating Global
Capital Markets

As Indigenous corporate entities,
EDCs, and ISWFs achieve massive
scale, they will inevitably hit the
ceiling of domestic lending capacity.
The estimated $43.3 billion capital
gap between mainstream Canada and
First Nations businesses simply
cannot be fully serviced by domestic
credit unions or the inherently limited
Indigenous banking units of the "Big
Five" Canadian retail banks. To truly
institutionalize and fund mega-
projects independently, Indigenous
capital must bypass domestic
constraints entirely and directly tap
into the deep, highly liquid pools of
global capital markets.

BEYOND THE IBAII
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The London Stock Exchange (LSE) Gateway

The London Stock Exchange (LSE) represents a vital, strategic
gateway for sophisticated Indigenous debt and equity financing.
Recognized globally as a premier listing venue for sovereign,
supranational, and agency (SSA) issuers, the LSE possesses
unparalleled structural experience in hosting milestone inaugural
issuances for emerging sovereigns. Establishing a presence in
London provides Indigenous entities with access to the deepest
global markets for fixed income, foreign exchange, and complex
derivatives. Through platforms like MTS (one of Europe's leading
electronic fixed-income trading platforms), issuers can create a
consistent, reliable yield curve across various tenors and execute
massive capital raises precisely during opportune market windows.

However, accessing these sophisticated markets requires a highly
specialized, globally fluent pitch architecture. Waawoono
Consultancy has been working to help Indigenous leaders move
from a generalized "interest in capital" to closing concrete,
syndicated transactions. They assist in framing Indigenous-led
projects in energy, mining, and clean tech to secure international
tier-one partners. To secure flexible capital, significantly lower
interest rates, and better, less restrictive covenants from foreign
sovereign wealth funds and European asset managers, Indigenous
pitch architectures must rigorously map to global ESG metrics and
international fiduciary requirements.

Global investors increasingly demand strict compliance with
frameworks like the Sustainability Linked Loan Principles and the
ICMA Green Bond Principles, directly linking financial terms to
predetermined Key Performance Indicators (KPIs) and
Sustainability Performance Targets (SPTs). Indigenous issuers are
uniquely positioned to negotiate "margin ratchets"—where
interest rates automatically decrease upon meeting verifiable
environmental or social goals (like reducing diesel reliance or
funding localized healthcare)—provided these metrics satisfy
European fiduciary requirements by being both material to the
core business strategy and subject to rigorous independent third-
party verification.
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Precedents in Sovereign Structuring

The precedent for emerging sovereign wealth funds utilizing the LSE to catalyze
exponential capital growth is well established and highly instructive. The Samruk-Kazyna
JSC, Kazakhstan's primary sovereign wealth fund, maintains highly active debt listings on
the LSE to continually finance its massive national infrastructure mandates independent
of local bank constraints.

Similarly, the Nigerian Sovereign Investment Authority (NSIA) has proven exactly how a
sovereign entity can use London to solve localized credit rating deficiencies and unlock
private capital. By creating /nfracredit, the NSIA provided local currency guarantees that
artificially enhanced the credit quality of domestic infrastructure debt, making it palatable
to international investors. Building on this monumental success, the NSIA was instrumental
in fFounding the Green Guarantee Company—listed directly on the LSE—which dramatically
leverages a $100 million core commitment into $1 billion of hard guarantees for growth
markets, all underpinned by an investment-grade BBB/Stable rating from Fitch. This is the
exact credit enhancement model Indigenous funds must emulate.

For Canadian Indigenous Nations, accessing London's liquidity requires strategic
structural aggregation. The First Nations Finance Authority (FNFA) has already
demonstrated immense domestic success by floating public bond issues backed
collectively by the revenue streams of dozens of First Nations governments. However,
the next logical evolution of this model is the creation of a massive Indigenous
Development Bank (IDB) or a highly syndicated, multi-Nation ISWF capable of executing
dual-listings and international bond issuances.

If an IDB taps into the exploding thematic bond markets on the LSE—specifically issuing
highly sought-after "Social Bonds," "Indigenous Bonds," or "Green Transition Bonds"—it
can attract vast pools of European institutional capital and ESG impact investors who
are currently struggling to deploy capital into authentic, greenwashed-free projects.
These investors are actively seeking a verifiable blend of financial return and deep
social impact, meaning a well-structured Indigenous issuance on the LSE could
theoretically secure debt financing at rates even more competitive than plain-vanilla
Government of Canada bonds.

Furthermore, the LSE is an aggressive venue for equity listings. In the mining and
resource sector, dual listings are a proven strategy for drastically broadening the investor
base and increasing liquidity. For example, Meridian Mining executed a highly successful
dual listing on the Toronto Stock Exchange (TSX) and the LSE's main market, aiming to
raise significant capital for project development while ensuring seamless share fungibility
across North American and European platforms. By adopting an LSE equity strategy,
mature Indigenous Joint Ventures and corporate holding companies can secure the
immense capital required for multi-billion dollar infrastructure acquisitions while firmly
establishing themselves as tier-one players on the global financial stage.
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Structuring the Partnership -
EDCs, Limited Partnerships, & Co-
Management

This sophisticated arrangement
achieves three critical, non-negotiable
objectives:

The macro-level transition to Sovereign Wealth Funds must
be supported and protected by impenetrable, micro-level
institutional governance frameworks. To effectively capture,

shield, and deploy capital within regional economies while
aggressively managing risk, Indigenous Nations are utilizing
Limited Partnerships (LPs) as the gold standard to Formalize

their corporate presence in mega-projects.

The optimal legal architecture for these mega-deals
involves the creation of a wholly-owned Economic

Development Corporation (EDC) to act as the managing
General Partner (GP) of the LP. Under this highly effective

structure, the First Nation acts strictly as the limited
partner, while the EDC serves as the general partner
directing operations.

By carefully directing the business operations and
dividends through the EDC structure, the First
Nation can directly receive the LP's net income
completely tax-exempt under Section 87 of the
Indian Act. This ensures that wealth generated by
the Nation's resources is not instantly diluted by
heavy federal or provincial taxation, allowing
Indigenous capital to compound at a vastly
accelerated rate compared to their non-Indigenous
corporate competitors.

However, optimal corporate structuring is only half
of the equation; it must be coupled with legally
binding co-management structures to ensure
absolute environmental sovereignty. To satisfy both
inherent Indigenous land stewards and the strict
requirements of global ESG investors, major
infrastructure partnerships must institute
independent Environment Advisory Subcommittees
at the board level. Crucially, these subcommittees
must have direct, unfettered, and legally mandated
access to Independent Tailings Review Boards or
equivalent technical oversight bodies.

BEYOND THE IBAII
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1. Jurisdictional Reach: It legally
allows the community to operate
complex businesses outside its
immediate reserve boundaries.

Liability Shielding: It effectively and
legally shields the Nation and its
core treasury from any direct
financial or environmental liability
arising from the project's operations.

3. Tax Optimization: It perfectly
preserves critical tax-exempt status.

Modern global mining codes and environmental
best practices increasingly mandate that
Independent Tailings Review Boards evaluate the
true effectiveness of tailings governance,
catastrophic risk assessments, and foundational
engineering design. By integrating Indigenous
environmental advisory committees directly into
this highly technical review process—similar to the
highly successful Raglan Mine Closure Plan
Subcommittee in Nunavik—First Nations secure a
legally binding mechanism to halt operations and
enforce environmental compliance. This ensures
that the Nation's traditional knowledge and long-
term ecological priorities hold equal, unassailable
weight to western engineering standards, thereby
institutionalizing true Free, Prior, and Informed
Consent (FPIC) throughout the entire operational
life and ultimate decommissioning of the asset.
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Key Objectives and Case Studies

Volume Il provides the technical blueprint for achieving
authentic, irreversible Indigenous economic sovereignty.

The overarching objectives synthesized in this volume
are threefold:

» Fund Transition Mapping: Executing a wholesale

transition away from the restrictive, capital-destroying

"prudent investor" rule inherent in provincial
settlement trusts, and decisively redirecting capital
into dynamic Sovereign Wealth models governed by
the Santiago Principles.

» Governance Institutionalization: Ruthlessly
depoliticizing capital management by insulating
corporate decision-making within independent
EDCs and Limited Partnerships, safeguarding

intergenerational wealth from short-term election

cycles while aggressively protecting Section 87
tax exemptions.

» Global Capital Access: Bypassing domestic bank
lending thresholds by developing the highly
specialized pitch architecture necessary to tap vast

pools of global institutional capital and thematic ESG
bond markets via international financial hubs like the

London Stock Exchange.

These objectives are not theoretical academic models;

they are actively being executed and benchmarked

against leading global and domestic models today. The

following three case studies highlight the highly
successful application of these complex corporate
finance principles:
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Case Study 1:
Project Reconciliation —
The ISWF Reinvestment Loop

Project Reconciliation represents the
absolute apex of Indigenous capital
sequencing through its proposed
"Circular ESG Reinvestment Loop".
Operating via a highly innovative
bifurcated fund structure, the model
aims to leverage the debt-financed
acquisition of massive, consistently
cash-flowing legacy assets—such as
the Trans Mountain Corporation
(TMC) pipeline—specifically to fund
the green transition.

The primary fund (ISWF1) targets
material, controlling equity in mature,
de-risked operations. The resulting,
highly predictable annual net cash
flow (estimated at $430 million post-
debt service) serves as an
unshakeable liquidity engine.
Participating Nations can then
democratically direct portions of this
massive dividend into a secondary
fund (ISWF2), which is strictly
earmarked for early-stage, ground-up
energy transition projects that
traditional capital avoids, like carbon
capture, advanced biofuels, and green
hydrogen infrastructure. This
mechanism mechanically and
elegantly recycles the high yields of
linear fossil fuel infrastructure into
regenerative clean tech, effectively
internalizing negative environmental
externalities and creating a perpetual,
sovereign financing loop that drives
Indigenous economic independence.
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Case Study 2:
Minodahmun
Development LP -
The LTRA Sole-Source
Model

Case Study 3:

The Royal Bafokeng
Nation -

The Global Sovereign
Wealth Benchmark
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Incorporated in 2019, Minodahmun Development LP is a 100 percent
Indigenous-owned partnership formed by Animbiigoo Zaagi'igan
Anishinaabek, Aroland First Nation, and Ginoogaming First Nation.
Minodahmun provides the definitive, master-class benchmark for utilizing
the LP structure to maximize Indigenous financial participation in tier-one
resource extraction.

By aggressively negotiating a Long-Term Relationship Agreement (LTRA)
with Greenstone Gold Mines, Minodahmun successfully bypassed standard,
highly competitive procurement processes entirely. They secured a variety
of highly lucrative, guaranteed "sole-source set-aside contracts" spanning
the mine's multi-year construction and life-of-mine operational phases.
Acting as the managing General Partner, the EDC channels these massive
contracts into highly technical, specialized Joint Ventures. This brilliant
structure successfully shields the participating Nations from direct
operational liability while capturing massive, tax-exempt capital
expenditures directly into the regional Anishinaabe economy, vastly
outperforming traditional, passive IBA royalty structures.

The Royal Bafokeng Nation (RBN) of South Africa remains the definitive,
indisputable global benchmark for successful Indigenous wealth
management and corporate structuring. Recognizing the extreme volatility
of their platinum-rich Merensky Reef resources and the danger of relying
solely on extraction royalties, the RBN successfully and permanently
separated the political governance of the Nation (the Morafe) from the
highly technical financial management of its capital by establishing Royal
Bafokeng Holdings (RBH).

RBH acts as an aggressive, globally diversified sovereign investment vehicle.
Completely free from localized political interference, RBH leverages its
massive balance sheet to take significant, active equity stakes across a
myriad of sectors completely unrelated to mining, including telecoms,
pharmaceuticals, real estate, and financial services. As of its 2024 integrated
review, RBH manages a highly mature, heavily diversified portfolio with a
Net Asset Value (NAV) of R56 billion ZAR (approximately $4 billion CAD
equivalent), consistently delivering highly reliable, inflation-protected
dividends to proactively fFund community infrastructure, elite education, and
localized healthcare. By meticulously benchmarking against RBH, Canadian
Indigenous Nations can construct robust ISWFs that deliver
professionalized, aggressive capital growth while remaining perfectly
aligned with deep socioeconomic uplift.
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PART V

The New Utilities - Infrastructure Sovereignty
and Environmental Veto Rights

Executing the Utility Model:
Owning Enabling Infrastructure

To optimize the deployment of billions in sovereign
capital, Indigenous economic strategists must execute
a fundamental, highly disciplined pivot in asset class
targeting. This highly resilient investment concept is
formalized as the "Ring of Fire Utility Model".

The core, unassailable premise of the Utility Model is
that Indigenous Nations should focus on owning the
critical logistical and energy networks—roads,
railways, ports, high-voltage transmission lines, fiber
optic broadband networks, and vital natural gas
pipelines—that service and enable major industrial
developments. By owning these irreplaceable
networks, the Nation effectively builds and operates a
mandatory "toll road" to regional development.

This strategy is vastly superior from a corporate
finance perspective because it entirely shifts the
Nation’s primary revenue stream from volatile,
commodity-dependent mining royalties (which can
drop to zero during a market crash) to highly
predictable, low-risk, highly regulated utility annuity
streams. Whether the global spot price of gold,
lithium, or critical minerals rises or plummets, the
corporate operator must continually and
unconditionally pay the Indigenous-owned utility for
corridor access, power, data access, and logistical
transport, ensuring decades of unbroken revenue.

BEYOND THE IBAII
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This strategic pivot is already being modeled and
executed across Canada. The Hydro One 50-50
Equity Partnership Model serves as a premier,
nation-leading example of infrastructure
sovereignty. Under this progressive framework,
Hydro One has formally and legally committed to
offering First Nations a guaranteed 50 percent
equity stake in all new large-scale transmission line
projects traversing their traditional territories. This
model permanently integrates Indigenous capital
into the highly secure provincial electrical grid,
ensuring decades of stable, regulated, inflation-
hedged returns. Similarly, the Rapid Lynx
Telecommunications in tight partnership with
Matawa First Nations, has demonstrated profound
regional infrastructure leadership by taking 100%
ownership stakes in regional broadband networks,
ensuring that the critical digital infrastructure
required to service the remote North is owned,
controlled, and operated by the communities
themselves.

On an even larger, global scale, the Cedar LNG project
highlights the pursuit of absolute sovereign control
over massive, market-making infrastructure. As a
majority Indigenous-owned floating liquefied natural
gas facility spearheaded by the visionary Haisla Nation,
Cedar LNG represents a multi-billion-dollar transition
from passive land leasing to tier-one industrial
ownership. By owning the physical export
infrastructure itself, the Haisla Nation commands a
vital, strategic node in highly competitive global
energy markets. This allows them to capture the lion's
share of the profit margins while maintaining strict,
absolute sovereign control over the environmental
parameters and emission outputs of the facility's day-
to-day operations.
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Capital Stacking and the CILGC Mastery

The outright acquisition of multi-billion-dollar
infrastructure assets requires absolute mastery of
advanced project finance, specifically the intricate art
of "Capital Stacking." Historically, Indigenous
communities faced immense, often insurmountable
barriers to securing basic commercial debt for equity
purchases. Because reserve lands are held in trust by
the Crown, they cannot be collateralized or seized by
commercial lenders in the rare event of a default. This
profound structural anomaly forced risk-averse
lenders to apply massive, punitive risk premiums to
Indigenous loans, rendering large-scale equity
acquisitions mathematically and financially unviable.

This discriminatory landscape was fundamentally and
permanently altered by the recent expansion of the
Canada Indigenous Loan Guarantee Corporation
(CILGC). In a landmark, paradigm-shifting move for
economic reconciliation, the federal government's
2024 budget doubled the CILGC program envelope
from $5 billion to a massive $10 billion. Crucially, it
expanded its restrictive mandate beyond the
traditional natural resources sector to encompass
highly lucrative Indigenous-led infrastructure,
transportation, and international trade projects.
Managed by the CILGC, the program issues sovereign-
backed loan guarantees ranging from a minimum of
$20 million to a staggering maximum of $1 billion per
single transaction. To qualify, applicants must be
Indigenous groups, or their wholly-owned
subsidiaries, possessing credibly asserted or legally
affirmed Section 35 constitutional rights in the
specific project area.

The true, transformative power of the CILGC lies in
its highly permissive, flexible capital stacking rules.
The program allows Indigenous consortiums to
seamlessly coordinate with provincial loan guarantee
programs (such as those highly successful models in
Alberta, Saskatchewan, or Ontario) to meticulously
stack guarantees, potentially covering up to 100
percent of the massive equity acquisition costs.
Furthermore, up to 75 percent of the total project
costs may be supported through a creative
combination of federal sources, meaning Indigenous
Nations can masterfully blend CILGC guarantees with
direct, non-repayable federal grants and low-interest
loans from Crown corporations.
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By brilliantly substituting the First Nation's limited
balance sheet with the unshakeable AAA-rated credit
of the Canadian federal government, the CILGC
completely de-risks the transaction for jittery
commercial lenders and institutional bondholders.
This forcefully compresses the weighted average cost
of capital (WACC) to basement levels previously
reserved only for tier-one multinational corporations.

This mechanism is already enabling massive,
headline-generating transactions. For instance, the
Suncor Energy partnership with eight Indigenous
communities to acquire a massive 15 percent stake in
the $1.3 billion Northern Courier Pipeline was
financed almost entirely via non-recourse debt,
brilliantly backstopped by a $40 million loan
guarantee from the Alberta Indigenous
Opportunities Corporation (AIOC). Through
masterful, highly technical capital stacking,
Indigenous Nations can secure ownership of tier-one,
cash-flowing assets without depleting a single dollar
of their own community treasury reserves, utilizing
the project's own cash flows to cleanly service the
debt while capturing the remaining lucrative yield for
their communities.

The Capital Stacking
Framework

EAK
Commercial Bank Debt
Secured at near-sovereign
interest rates

AYER 3
Sovereign Guarantees via
CILGC & Provincial programs
De-risks the stack

AYER 2
Crown Corporation Loans
Low-interest, absorbs initial risk

SASE
Direct Federal / Provincial Grants
Non-repayable
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Case Study:
Wataynikaneyap Power -
The Ultimate Ring of Fire Utility Model

The absolute apex of the "Ring of Fire Utility Model" is the
Wataynikaneyap Power (Watay Power) transmission megaproject in
remote northwestern Ontario. As the largest, most complex
Indigenous-led infrastructure project in Canadian history, Watay
Power provides a definitive, globally recognized masterclass in
complex corporate structuring, aggressive capital stacking, and the
brilliant monetization of Indigenous sovereignty to fundamentally de-
risk multi-billion-dollar developments.

The physical scope of the asset is monumental: an 1,800-kilometer
high-voltage transmission system featuring 22 highly advanced
substations meticulously designed to connect 17 remote First Nations
to the reliable provincial power grid, systematically and permanently
eradicating their toxic reliance on diesel generation. To execute this
colossal vision, 24 First Nations unified their political and economic
leverage to form the First Nation Limited Partnership (FNLP),
aggressively negotiating a commanding 51 percent majority equity
stake in Wataynikaneyap Power LP, with Fortis Inc. and other private
investors holding the remaining 49 percent. Crucially, the corporate
charter includes an iron-clad, institutionalized pathway allowing the
24 First Nations to acquire 100 percent total ownership of the multi-
billion dollar transmission asset 25 years post-operation.

Acquiring majority equity in a nearly $1.9 billion mega-project
required master-level, highly sophisticated "Capital Stacking." The
resulting financing architecture brilliantly blended massive public
commitments with tier-one commercial debt. The core debt financing
was anchored by a massive $1.34 billion loan from the Government of
Ontario—subsequently backed by an additional $1.6 billion in federal
funding commitments—layered seamlessly alongside a $680 million
commercial loan facility highly syndicated across five major Canadian
Schedule | banks. By expertly utilizing these sovereign-backed loan
guarantees, the First Nations completely avoided depleting their own
fragile community treasuries and secured commercial debt at highly
competitive, near-sovereign rates.
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This incredibly favorable financing was secured
primarily due to the "Certainty Premium" generated
entirely by the Nations' 51 percent ownership. In
modern corporate finance, Indigenous majority
equity is no longer viewed merely as a mechanism for
social fairness or corporate ESG compliance;itis a
hard, quantifiable, heavily weighted metric that
fundamentally alters and improves a project's risk
profile. Because the 24 First Nations were the
primary owners, key beneficiaries, and ultimate
decision-makers, the likelihood of prolonged
regulatory litigation, costly blockades, and
permitting instability dropped to near absolute zero.
Global capital markets actively priced in this
structural stability, converting sovereign Indigenous
consensus into a quantifiable financial premium that
drastically compressed the overall weighted average
cost of capital (WACC), saving millions in interest.

Case Study:
The Oneida Energy Storage Project -
Pivoting to High-Tech Utility Assets

While massive transmission lines represent the vital
arteries of the new Indigenous utility model, highly
advanced grid-scale battery storage represents its

The ultimate result is generational, unshakeable
wealth generation perfectly insulated from
commodity volatility. By functioning as a mandatory
"toll road" for regional mining and community
development, Watay Power secured highly stable,
heavily regulated cash flows. For the 2026 test year,
Wataynikaneyap Power applied to the Ontario
Energy Board for a transmission revenue
requirement of approximately $133 million,
comprising $30 million safely recovered through
provincial Uniform Transmission Rates and $103
million through guaranteed fixed monthly charges to
Hydro One Remote Communities Inc. This brilliant,
fail-safe tariff structure guarantees the participating
First Nations robust, annuity-like returns for
generations, while simultaneously generating an
estimated $1 billion in macro-level societal savings by
eliminating toxic diesel fuel consumption over the
next 40 years.

sophisticated brain. As global energy markets transition
rapidly and irreversibly toward intermittent renewable
sources like wind and solar, the ability to safely store and
dispatch massive amounts of baseload power on demand
has become the critical, most valuable "enabling
infrastructure" of the 21st century. Grid-scale batteries
function as highly lucrative, dynamic toll booths on the
electrical grid, drawing surplus power during low-
demand periods when prices crash, and discharging it
instantly during peak consumption when prices spike,
thereby eliminating the need for highly polluting,
carbon-intensive gas-fired "peaker" plants.

The Oneida Energy Storage Project, located strategically
in Haldimand County, Ontario, provides the definitive
blueprint for how forward-thinking Indigenous Economic
Development Corporations (EDCs) can pivot aggressively
from traditional, environmentally damaging resource
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extraction into future-proofed, high-tech clean energy assets. Commencing commercial
operations in May 2025, Oneida is the largest grid-scale battery energy storage facility in
Canada. The massive $700 million, 250-megawatt (MW) / 1,000 megawatt-hour (MWh)
Facility utilizes 278 state-of-the-art Tesla Megapack lithium-ion units to instantly double
Ontario's previous total energy storage capacity.

The sophisticated corporate structuring of the Oneida project perfectly illustrates the
rapid maturation of Indigenous equity partnerships. The Six Nations of the Grand River
Development Corporation (SNGRDC) initially spearheaded the project as a powerful 50-
50 development partner with NRStor Inc., ensuring that vital Indigenous interests shaped
the foundational, ground-up architecture of the asset. As the project scaled rapidly
toward commercialization, the ownership syndicate expanded strategically into the
Oneida Energy Storage Limited Partnership (Oneida LP), drawing in Northland Power (as
the majority owner and technical operator), Aecon Concessions, and the Mississaugas of
the Credit Business Corporation (MCBC). Through this highly sophisticated EDC structure,
SNGRDC successfully and safely integrated its capital into a massive multi-partner
corporate vehicle without exposing the sovereign Nation to an ounce of direct financial
liability.

To finance this highly complex $700 million mega-project, the partnership executed a
master-class capital stack specifically designed to mitigate the unique risks of
uncontracted power revenue. Unlike traditional utilities that rely entirely on highly
predictable regulated tariffs, battery storage economics rely partially on riskier
"merchant revenue"—the rapid, algorithmic arbitrage of buying electricity at low off-
peak prices and selling it at high on-peak prices, alongside providing highly technical grid
ancillary services. Because this market-based revenue carries significantly higher risk for
conservative traditional commercial lenders, the Canada Infrastructure Bank (CIB)
stepped in decisively to bridge the critical financing gap, providing a massive, project-
saving investment of up to $535 million.

This sovereign-level intervention entirely absorbed the merchant risk, allowing the
partnership to easily secure the remaining project finance from a syndicate of private
commercial banks at excellent rates. Furthermore, Natural Resources Canada provided an
additional $50 million in pure, non-repayable grant funding through the Smart
Renewables and Electrification Pathways program.

To permanently anchor the asset's long-term financial viability, Oneida LP secured a
highly coveted 20-year Energy Storage Facility Agreement (ESFA) with Ontario's
Independent Electricity System Operator (IESO). This iron-clad contract guarantees fixed
capacity payments for the vast majority of the facility's output, locking in decades of
highly stable, annuity-like returns for the First Nations partners regardless of market
fluctuations. By successfully navigating this incredibly intricate web of CIB debt, federal
grants, provincial off-take contracts, and tier-one private developers, SNGRDC has
forcefully demonstrated how Indigenous EDCs can completely transcend legacy IBAs to
command highly lucrative, technologically advanced infrastructure at the bleeding edge
of the net-zero economy.
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Institutionalizing FPIC via the Golden Share

While the ultimate, uncompromised goal of the "Beyond the IBA"
mandate is 100 percent Indigenous ownership of regional
infrastructure, realistic capital constraints and the sheer scale of
mega-projects often require Nations to enter into syndicated
partnerships where they hold a minority equity position. In standard,
ruthless corporate governance, a minority stakeholder is structurally
and legally powerless to block board resolutions favored by the
majority, leaving Indigenous interests highly vulnerable. To
aggressively protect Indigenous sovereignty from being diluted or
ignored in these specific scenarios, leading corporate strategists are
deploying a highly specialized, incredibly powerful legal instrument:
the "Golden Share".

The Golden Share is a highly unique, specialized class of stock
permanently integrated directly into the foundational corporate
charter or shareholder agreement of a Special Purpose Vehicle (SPV).
Its defining, unparalleled characteristic is that it grants its holder vastly
disproportionate voting power and absolute, unassailable veto rights
that are completely independent of their underlying cash-flow rights
or actual ownership percentage. Historically, Golden Shares have been
utilized exclusively by national governments during the privatization of
major state-owned enterprises to ensure the state retains permanent
veto power over vital issues of national security, hostile Foreign
takeovers, or the mismanagement of critical infrastructure.

A prime Canadian legal precedent is the privatization of Telesat
Corporation. In exchange for a massive $2.14 billion loan Facility to
fund the advanced Lightspeed constellation, the Government of
Canada legally required the issuance of a Golden Share. This
specialized, highly potent share mechanism transferred essential
voting rights directly to the Crown, legally enforcing strict compliance
with mandates to ensure universal broadband connectivity to rural
and Indigenous communities, completely superseding standard
shareholder democracy and profit motives. Similarly, provincial
governments have utilized iron-clad Golden Share legislation during
the privatization of massive entities like the Potash Corporation of
Saskatchewan to legally mandate domestic board representation and
strict ownership thresholds.
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Through a highly innovative "Two-Eyed Seeing"
adaptation of this Western corporate mechanism,
Indigenous Nations are utilizing the Golden Share
to permanently institutionalize Free, Prior, and
Informed Consent (FPIC) directly at the corporate
board level. By aggressively negotiating a Golden
Share into the foundational documents of an
infrastructure partnership, the Nation secures a
robust, legally enforceable veto over critical
environmental decisions, major asset dispositions,
expansion plans, or any operational deviations
that threaten the ecological integrity of their
traditional territories. Even if a Nation holds only a
minimal 5 percent financial stake in a massive
pipeline or mining SPV, the Golden Share
mathematically ensures they hold 100 percent of
the decision-making power regarding the health
of the land. This mechanism brilliantly and
effectively synthesizes hard corporate finance law
with sacred Indigenous land-stewardship
principles, ensuring that participation in global
capital markets never necessitates the surrender
of ultimate sovereign authority.

This highly effective corporate mechanism is
further reinforced by the ongoing, systemic
implementation of the federal United Nations
Declaration on the Rights of Indigenous Peoples Act
(UNDA). As FPIC transitions rapidly from a broad
framework of international human rights into
codified, actionable Canadian domestic law, highly
sophisticated global capital markets view the
Golden Share not merely as a social concession,
but as a critical, indispensable de-risking tool. By
legally and permanently embedding FPIC directly
at the corporate board level, intelligent operators
proactively and permanently immunize their
multi-billion dollar projects against the costly
regulatory delays, blockades, and constitutional
litigation that have historically paralyzed Canadian
resource development.

The Next Frontier:
Monetizing TEK and Asserting Data Sovereignty

As Indigenous corporate finance matures rapidly into a multi-
billion dollar sector, the next critical battleground for absolute
economic self-determination extends far beyond physical
infrastructure and deep into the highly lucrative intangible
economy. The rigorous monetization of Traditional Ecological
Knowledge (TEK) and the aggressive assertion of absolute
data sovereignty represent highly disruptive, incredibly
lucrative frontiers for Forward-thinking Indigenous Nations.
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TEK as a Quantitative ESG Asset

Historically and incorrectly relegated by Western
science to a qualitative, anecdotal, or purely
cultural consideration, TEK is no longer just a
narrative asset; it is a hard, quantitative, highly
measurable metric that tier-one global institutional
investors absolutely demand for strict ESG
compliance and reporting. Massive global reporting
standards, such as those established by the
powerful Taskforce on Nature-related Financial
Disclosures (TNFD) and the Kunming-Montreal
Global Biodiversity Framework, are increasingly and
explicitly integrating Traditional Knowledge
indicators to establish rigorous, unshakeable state-
of-nature baselines and meticulously measure long-
term biodiversity outcomes.

OCAP® Principles and
Corporate Data Sovereignty

In the digitized modern marketplace, data functions
as a highly valuable, tradeable asset class that can
frequently rival the value of the physical resource
being extracted. To secure and systematically
monetize this asset, First Nations are applying the
OCAP® principles—Ownership, Control, Access,
and Possession—directly to corporate and
industrial data. In a strict corporate context, these
principles legally dictate that First Nations
collectively Own the massive data sets generated
on their lands, Control exactly how it is collected
and commercialized, maintain unfettered, real-time
Access to the datasets, and assert absolute physical
or jurisdictional Possession over the data hosting
architecture and servers.

During the multi-decade lifespan of a multibillion-
dollar infrastructure or mining project, operators
generate petabytes of highly proprietary
environmental monitoring data, invaluable
geological surveys, and advanced, 3D drill core
scans. Historically, corporate proponents quietly
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To capture this immense value, Indigenous
Sovereign Wealth Funds (ISWFs) must structurally
and legally mandate TEK integration into the
foundational environmental baseline studies of any
joint venture or project finance agreement. By
legally encoding TEK as the foundational, non-
negotiable benchmark for environmental impact
statements and long-term adaptive management
frameworks, First Nations provide corporate
partners and institutional investors with the highly
verifiable, irreplaceable ecological data required to
secure massive ESG-linked green bonds and
aggressively negotiate margin ratchets
(significantly lower interest rates) on commercial
debt facilities.

X
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extracted, owned, and sold this intellectual
property for massive secondary profits. In the
aggressive new "Beyond the IBA" paradigm,
Indigenous Economic Development Corporations
(EDCs) must ruthlessly structure partnership
agreements so that the First Nation retains
absolute, indisputable ownership of all
environmental, geological, and operational data
generated on their sovereign lands. The corporate
partner is merely granted a highly conditional,
temporary, and easily revocable license to use it.

Consequently, if a mine or pipeline is sold to a new
operator, the proprietary data does not
automatically transfer to the buyer; the acquiring
corporation must come to the table and negotiate a
highly lucrative new data licensing agreement
directly with the Nation. This bold, uncompromising
assertion of data sovereignty transforms geological
and ecological information from a mere byproduct
of extraction into a highly protected, perpetual,
massively monetizable asset class that enforces
absolute territorial control long after the physical
resource is gone.
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The Macro-Economic Horizon:
The $100 Billion Indigenous Economy

The massive structural transitions meticulously
detailed in Volume Il—the wholesale pivot to
Sovereign Wealth Funds, the rigorous
institutionalization of corporate governance, and
the aggressive acquisition of enabling utility
infrastructure—culminate in a profound,
irreversible macroeconomic reconfiguration of the
Canadian state. This historic shift is best
understood through the powerful lens of
"Indigenomics," a rapidly growing economic
movement that explicitly and Forcefully rejects the
deeply flawed historical paradigm of viewing
Indigenous populations as a fiscal burden, a liability,
or a socio-economic gap to be managed by Ottawa.
Instead, Indigenomics champions modern, highly
generative Indigenous economic design,
aggressively targeting the creation of a massive
$100 billion annual Indigenous economy in Canada.

Historically, corporate Canada and myopic federal
policymakers have frequently treated Indigenous
inclusion as a burdensome "reconciliation tax" or a
necessary, unprofitable social cost of doing
business. This narrative is empirically,
mathematically fFalse. Indigenous equity is, in
reality, the single most powerful, massively
untapped economic growth engine for the entire
country in the 21st century. Recent, highly
scrutinized data from Statistics Canada indicates
that Indigenous Gross Domestic Income (GDI)
reached a staggering $56.1 billion in 2021,
accounting for 2.4 percent of the total Canadian
GDI and vastly outpacing the growth of the overall
national economy over the preceding decade.
Furthermore, the National Indigenous Economic
Development Board (NIEDB) estimates in its
rigorous 2024 report that simply closing the
artificial economic and productivity gaps between
Indigenous and non-Indigenous workforces will
independently boost Canada's overall GDP by an
incredible $26.7 billion annually.

BEYOND THE IBAII
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The target size
of the annual Indigenous
economy in Canada

*100
Billion

This breathtaking economic horizon is heavily
underpinned by the proven, undeniable success of
foundational First Nations Fiscal institutions, such as
the First Nations Finance Authority (FNFA) and the
First Nations Tax Commission (FNTC). These highly
sophisticated institutions have meticulously laid the
vital regulatory and financial groundwork over the
past two decades, legally enabling communities to
successfully issue municipal-grade debentures and
collect millions in sovereign tax revenues. When this
institutional maturity is combined with the massive,
unprecedented liquidity of ISWFs and the strategic,
majority equity in critical transmission and clean
energy utilities, First Nations permanently alter
Canada's national GDP trajectory.

Research from RBC forcefully highlights this
reality, indicating that an astonishing 73 percent of
the 504 major resource and energy projects
currently planned or underway in Canada directly
intersect with Indigenous territories. This
represents a highly actionable Indigenous equity
opportunity conservatively valued at $98 billion
over the next decade.

By aggressively and intelligently mobilizing
structurally patient capital into high-tech, inflation-
hedged enabling infrastructure, Indigenous
Economic Development Corporations (EDCs) and
Sovereign Wealth Funds are not merely
participating in the Canadian economy; they are
fundamentally underwriting its entire future. The
full realization of the $100 billion Indigenous
economy will transform First Nations into the
premier, most sophisticated institutional allocators
of capital in North America, driving a multi-
generational cycle of inclusive, sovereign prosperity
and fundamentally redefining the Canadian
economic landscape.
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Institutional Capacity:
The Waawoono Advantage

The highly successful execution of the incredibly complex sovereign wealth, corporate governance, and
multi-billion dollar infrastructure strategies meticulously detailed in this report requires exceptional

internal capacity—defined throughout as "Human Equity." Waawoono Consultancy perfectly exemplifies
this high-level, elite institutional capability, providing bespoke, culturally grounded, top-tier advisory
services that seamlessly bridge advanced corporate finance with uncompromised Indigenous sovereignty.
By deploying a highly experienced, transdisciplinary team of subject matter experts, Waawoono actively
operationalizes the transition from passive, outdated agreements to dynamic, highly aggressive, equity-
driven economic self-determination.

The following profiles detail the highly specialized capabilities of the Waawoono leadership team and the
immense value they deliver to First Nations seeking absolute market dominance:

Expertise Including:

» Mega-Project Negotiation: A proven track record in advancing
major infrastructure and resource developments, leading
tripartite negotiations between First Nations, multi-national
industry proponents, and governments to secure equity and
operational leverage.

Jason Rasevych
Executive Advisory &

Wealth Structuring » Capital Acquisition & Trust Management: Instrumental in

(B. Admin, PMP. ICD.D, TAED / PAED, securing over $3 billion in capital for infrastructure and business

Ec. D, RPM) expansion. He specializes in the establishment and administration
of modern wealth management vehicles, having collectively

Jason Rasevych provides executive- overseen nearly $1 billion earmarked for First Nations

level strategic direction, leveraging beneficiaries.

over 20 years of experience in

Indigenous community » Corporate Governance Integration: Extensive background in

development and corporate regulatory processes and environmental permitting, currently

relations. serving on the boards of multiple Indigenous organizations and

co-founding the Anishnawbe Business Professional Association.
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Ron Marano

Corporate Modernization &
Community Engagement

(MBA)

Ron Marano bridges the gap
between remote Indigenous
communities and corporate Canada,
utilizing a decade of advisory
experience for his home community,
North Caribou Lake First Nation.

g

Maite Fink

Financial Auditing, Risk
Management & Compliance

(CPA, EMBA)

Maite Fink brings over 25 years of
financial management experience to
Indigenous corporate structuring,
M&A, and daily operations.

BEYOND THE IBAII
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Expertise Including:

Corporate Restructuring: Advising First Nations on modernizing
corporate structures for community-owned businesses, ensuring
they are legally and operationally prepared to support large-scale
economic and infrastructure development.

National Project Engagement: Developing culturally resonant
Indigenous community engagement strategies for corporations
executing cross-Canada infrastructure and logistical projects.

Financial Ecosystem Leadership: Serving as the Chair of NADF
(providing financing to Indigenous entrepreneurs across
northwestern Ontario) and as the Ontario Director for NACCA,
demonstrating expertise in navigating regional and national
financial support systems.

Cultural & Linguistic Fluency: Fully fluent in the Oji-Cree dialect,
facilitating operational processes and culturally grounded
business discussions in remote northern regions.

Expertise Including:

» Executive Financial Oversight: Providing financial analysis,

implementing corporate controls, and executing strategic
planning, drawing from leadership roles as Director of Finance
and Vice-President of Business Development for major entities.

Compliance and Risk Mitigation: Deeply versed in Canadian and
international accounting standards. She provides the risk
management and financial auditing oversight required for
structuring sovereign wealth portfolios, overseeing infrastructure
investments, and ensuring organizational compliance.
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Khan Mohd. Alamyar

Economic Analysis,
Policy Innovation,
& Procurement Strategy

(MA Economics, Public Service Cert.,
Indigenous Governance Cert., PMP
Leadership, GBA+)

Khan Mohd. Alamyar serves as a
Senior Consultant, supporting
Indigenous businesses in Northern
Ontario through procurement
strategy, project leadership, Socio-
Economic Impact Assessments
(SEIA), and data-driven solutions.

Landen Jourdain

Renewable Energy & Strategic
Communications

Landen Jourdain navigates the
intersection of Indigenous affairs,
the clean energy transition, and
corporate communications.

Expertise Including:

» Policy Advocacy & Indigenous Governance: Policy

implementation at the Sioux Lookout First Nations Health
Authority (SLFNHA), embedding FPIC and community ownership
principles into operations. At the Native Women's Association of
Canada (NWACQ), he guided UNDRIP-aligned advocacy and
MMIWG2S+ analysis utilizing GBA+ frameworks.

» Global Socioeconomic Development: Served as a Senior Poverty

Analyst at the World Bank (2013-2018), developing
socioeconomic research and equity programs. He also
coordinated UN MDGs/SDGs initiatives and supported the UK-
backed CoST initiative for transparency in infrastructure spending.

» Reconciliation & Community Equity: Guided the Impact Art

Society's reconciliation programs and delivered systemic waste
management reforms for the City of Hamilton.

Expertise Including:

» Renewable Energy Strategy: Champions Indigenous-led clean
energy initiatives, navigating regulatory frameworks to secure
funding and partnerships through mechanisms like the IESO Clean
Energy Champion Program.

» Systemic Policy Advocacy: Contributes to provincial high-voltage
transmission system policy frameworks to ensure First Nations'
interests are structurally embedded within large-scale provincial
procurement processes.

¥ Strategic Communications Planning: Develops communication
strategies that articulate complex issues surrounding land
settlements and self-determination, ensuring community
priorities remain central to corporate decision-making and public
relations.
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Blake Hawkins

Health Leadership, Workforce
Strategy & Planning

(Doctor of Science Candidate)

Blake Hawkins combines academic

research with practical consulting to

drive organizational change within
institutional settings.

Maxwell Dickomeit

Strategic Design
& Visual Intelligence

(HB.Admin, Visual Comms Design
Advanced Dip.)

Maxwell Dickomeit translates
complex macroeconomic
frameworks, financial models, and
strategic mandates into clear,
actionable visual intelligence for
institutional stakeholders and
community leadership.

BEYOND THE IBA 11
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Expertise Including:

Strategic Regional Planning: Experience overseeing multi-year
strategic plans, including his tenure as Regional Manager of
Planning & Development for the First Nations Health Authority
(FNHA), where he led the implementation of the Northern Region
Cultural Safety & Humility Framework.

WorkForce & Recruitment Development: Designs data-driven
Indigenous recruitment, training, and workforce strategies for
major resource projects (e.g., LNG Canada) to build long-term,

localized skills capacity.

» Go-To-Market & Equity Strategy: Leads transformative projects

for global consultancies and government bodies, including
developing the go-to-market strategy for Deloitte's Indigenous
Health Storefront and designing Cultural Safety Key Results for
the BC Ministry of Health.

Expertise Including:

Information Architecture & Data Visualization: Transforms
intricate capital stacking structures, Sovereign Wealth
Reinvestment Loops, and complex ESG metrics into precise,
institutional-grade diagrams that accelerate executive decision-
making.

Corporate Brand Integration: Develops robust, culturally
resonant visual identities for Indigenous Economic Development
Corporations (EDCs) and infrastructure joint ventures, ensuring
their market presence commands respect in global capital
markets.

Strategic Document Design: Aligns multi-billion-dollar project
proposals, investor pitch architectures, and technical ESG
reporting with tier-one presentation standards, bridging the
critical gap between highly technical financial data and broader
stakeholder comprehension.
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Conclusion:
The Sovereign Horizon

The era of passive Indigenous participation in the
Canadian economy has ended. The structural transition
"Beyond the IBA" is now an active, multi-billion-dollar
macroeconomic reality. Driven by the influx of
settlement capital and the demands of the global
energy and digital transitions, Indigenous Nations
possess the leverage and capital to fundamentally
reshape the national economic architecture.

By transitioning from provincial settlement trusts and
fixed-payment royalties toward dynamic Indigenous
Sovereign Wealth Funds (ISWFs) and direct equity
ownership in enabling infrastructure, First Nations are
securing long-term economic self-determination.
Utilizing corporate mechanisms—such as capital
stacking via the Canada Indigenous Loan Guarantee
Corporation (CILGC) and institutionalizing
environmental sovereignty through the Golden
Share—Nations are transforming from stakeholders
into institutional capital allocators.

However, advanced financial architecture requires
robust "Human Equity" to govern it effectively across
generations. The realization of a $100 billion
Indigenous economy depends on building internal
institutional capacity, insulating corporate decision-
making from political cycles, and forging strategic
partnerships with experienced advisors like the
Waawoono Consultancy.

BEYOND THE IBAII
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The Mandate Forward

The current fiscal architecture—anchored
by outdated trust-based models and the
restrictive "prudent investor" rule —is
structurally incapable of capturing the multi-
billion-dollar opportunities of the 2026
commodity and infrastructure super-cycle.
We call upon federal partners to move past
incrementalism and establish an Indigenous
Sovereign Wealth Fund Enabling Act. By
streamlining the conversion of restricted
trusts into scalable ISWFs , formalizing TEK
as a quantifiable ESG asset , and providing
the regulatory clarity needed to aggressively
protect and scale Section 87 tax exemptions
for growth-oriented investments , we can
replace dependency with sovereign-style
equity ownership.

Through direct equity, the systematic
monetization of data and TEK, and the
sovereign ownership of critical infrastructure,
Indigenous Nations are not just participating
in the future of the economy—they are
actively underwriting it. The infrastructure
for this transition is ready; the only remaining
barrier is a federal mandate to align national
fiscal policy with the reality of Indigenous
economic self-determination.

Conclusion | 35




Executing

the Sovereign
Transition:

Your Next Steps

The architecture outlined in Beyond
the IBA: Volume Il is actively reshaping
the Canadian macroeconomic
landscape. Moving from passive trust
models to dynamic Indigenous
Sovereign Wealth Funds requires
precise legal, financial, and strategic
execution. Waawoono Consultancy
provides the elite institutional
capability and specialized "Human
Equity" required to safely and
aggressively actualize this transition.

Connect with the Waawoono Team

How Waawoono Can Catalyze
Your Nation's Growth

Our multi-disciplinary team of subject matter experts is ready to
help your Nation or Economic Development Corporation (EDC)
execute the following critical mandates:

)

Sovereign Wealth & Trust Transition Audits: Comprehensive
analysis and roadmap development to safely transition
restricted, provincially regulated settlement trusts into high-
growth, Santiago Principle-aligned ISWFs.

Mega-Project Structuring & Capital Stacking: Bespoke
corporate structuring using Limited Partnerships (LPs) and
strategic utilization of the Canada Indigenous Loan
Guarantee Corporation (CILGC) to fund massive, non-recourse
equity acquisitions.

Governance & ESG Institutionalization: Formally integrating
Traditional Ecological Knowledge (TEK) into hard, quantitative
ESG metrics and negotiating "Golden Share" mechanisms to
secure unbreakable environmental veto rights at the board level.

Global Capital Market Integration: Developing the highly
specialized pitch architecture required to bypass domestic
credit limits and secure flexible, low-interest capital from
international ESG bond markets.

Jason Rasevych,
Executive Advisory & Wealth Structuring

To begin architecting your community’s

sovereign financial Future, contact our

E jason@waawoono.com

executive leadership team to schedule a

confidential strategic briefing.

[1 +1(807)357-5320

@ www.waawoono.com

"True sovereignty requires not just a seat at the table,
but ownership of the table itself."

BEYOND THE IBAII
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