





2.2.  The Trustee will:
a) fulfill the duties of a trustee as required by law and as outlined in the Trust Agreement;
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3. Investment Objectives, Return and Risk Expectations
3.1. Investment Objectives
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6. Trust Objectives and Constraints
6.1. Passive investment management will be employed.

6.2. Trust Performance
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b) If the credit rating for any fixed income or cash and equivalent holding drops below the
minimum specified in this SIPP, the Investment Manager must notify the Trustee and
the Company as soon as practicable and recommend a specific course of action.

7.4.  Other Constraints
a) All investment activities must be consistent with the Code of Ethics and Standards of
Professional Conduct of the CFA Institute.
b) If adopted by the investment management firm, the Investment Manager must confirm
compliance with the CFA Institute Asset Manager Code of Professional Conduct.
c) Allinvestments shall be made in accordance with Governing Law.

8. Analysis and Evaluation of Investment Performance

8.1.  The following return definitions will be used in the attribution of portfolio performance:
a) Actual Trust Return is the time weighted return actually earned by the Trust.
b) Time Weighted Return
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b) Provides a clear articulation of the risk and return among the Company and
stakeholders, including the Company’s shippers and any affected public;

c) Explains whether the change is supported by the Company’s shippers and interested
persons.
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municipal or public body performing a function of government in Canada, if no more than 10% of the particular
corporation’s income for the period is from activities carried on outside
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