GREYSTAR RESOURCES LTD.

BOARD OF DIRECTORS’ MANDATE
1. Mandate

The board of directors (the “Board”) is responsible for the stewardship of Greystar Resources
Ltd. (the “Company”) and the supervision of the management of the business and affairs of the
Company with a view to preserving and enhancing the business and underlying value of the
Company.

The Board discharges its responsibility for supervising the management of the business and
affairs of the Company by delegating the day-to-day management of the Company to its senior
officers. The Board discharges its responsibilities both directly and through its committees.

2. Duties and Expectations of Directors
In discharging their responsibilities, directors are required to:
€) act honestly, in good faith with a view to the best interests of the Company; and

(b) exercise the care, diligence and skill that a reasonably prudent person would
exercise in comparable circumstances.

Directors are also expected to:
€) commit the time and attention necessary to properly carry out his or her duties;
(b) attend all Board and committee meetings, as applicable; and

© review in advance all meeting materials and otherwise adequately prepare for all
Board and committee meetings, as applicable.

3. Delegation to Management

The Board may from time to time delegate to senior management the authority to enter into
certain types of transactions, including financial transactions, subject to specified limits.
Investments and other expenditures above the specified limits, and material transactions
outside the ordinary course of business, will be reviewed by, and are subject to the prior
approval of, the Board.

4, Composition

To the extent feasible, the Board shall be composed of a majority of “independent” directors as
such term is defined under applicable securities legislation.

The Board shall appoint one director to act as a Chair of the Board. Where the Chair is not
independent, an independent director may be appointed as “lead director” to act as the effective
leader of the Board and ensure that the Board’'s agenda will enable it to successfully carry out
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its duties. If in any year the Board does not appoint a Chair or lead director, if applicable, the
incumbent Chair and lead director, if applicable, will continue in office until a successor is
appointed. If the Chair or lead director, if applicable, is absent from any meeting, the Board
shall select one of the other directors present to preside at that meeting.

5. Meetings

The Board shall meet at least four times per year, including at least once in each quarter to
carry out its responsibilities under this mandate, including a review of the business operations
and financial results of the Company, and as many additional times as the Board deems
necessary to carry out its duties.

The Board may invite such officers and employees of the Company and advisors as it sees fit
from time to time to attend meetings of the Board.

Independent members of the Board may hold meetings as frequently as necessary to carry out
their responsibilities under this mandate, but not less than once a year.

6. Responsibilities
The Board is responsible for:
Senior Management

€)) designating the officers of the Company, appointing such officers, specifying their
duties and delegating to them the power to manage the day-to-day business and
affairs of the Company;

(b) in consultation with the Compensation Committee, reviewing the officers'
performance and effectiveness;

(©) acting in a supervisory role, such that any duties and powers not delegated to the
officers of the Company remain with the Board and its committees;

(d) to the extent feasible, satisfying itself as to the integrity of the CEO and other
senior officers and that the CEO and other senior officers create a culture of
integrity throughout the Company;

(e) succession planning (including appointing, training and monitoring senior
management);

) in conjunction with the CEO, developing a clear position description for the CEO,
which includes delineating management's responsibilities and developing or
approving the corporate goals and objectives the CEO is responsible for meeting;
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Strategic Plan and Risk Management

(9) reviewing and approving, on at least an annual basis, a strategic plan which
takes into account, among other things, the opportunities and risks of the
Company's business;

(h) monitoring the Company’s implementation of its strategic plan and taking action
and revising and altering direction its direction to management in response to
changing circumstances, and taking action when Company performance falls
short or its goals and objectives or when special circumstances warrant;

0] identifying the principal risks of the Company's business, and ensuring the
implementation of appropriate systems to manage these risks;

Disclosure

)] overseeing the accurate reporting of financial performance of the Company to
shareholders, other security holders and regulators on a timely and regular basis;

(K) taking steps to enhance the timely disclosure of developments that have a
significant and material impact on the Company;

)] establishing procedures to ensure that the Company, through management,
provides timely information to current and potential security holders and
responds to their inquiries;

Other

(m)  with the assistance of the Audit Committee, ensuring the integrity of the
Company's internal control and management information system;

(n) in consultation with the Nominating and Corporate Governance Committee,
developing the Company's approach to corporate governance, including
developing a set of corporate governance principles and guidelines that are
specifically applicable to the Company;

(0) with the assistance of management, developing environmental policies, as
applicable from time to time, and ensuring their compliance with them; and

(p) with the assistance of management, developing health and safety practices and
ensuring compliance with them.

7. Committees of the Board

The Board may delegate to its committees matters for which the Board is responsible, but the
Board retains its oversight function and ultimate responsibility for those matters and all other
delegated responsibilities.
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To assist it in discharging its responsibilities, the Board has established three standing
committees of the Board: the Audit Committee, the Nominating and Corporate Governance
Committee and the Compensation Committee. The Board may establish other standing and ad
hoc committees from time to time.

Each committee shall have a written charter that clearly establishes the committee’s purpose,
responsibilities, member qualifications, member appointment and removal, structure and
operations, manner of reporting to the Board and other requirements set forth under applicable
legislation and stock exchange rules , as the Board considers appropriate. Each charter shall
be reviewed by the Board (or a committee thereof) on at least an annual basis.

The Board is responsible for appointing directors to each of its committees in accordance with
the charter for each committee.

8. Orientation and Continuing Education

The Board is responsible for ensuring that all new directors receive a comprehensive orientation
enabling them to fully understand the role of the Board and its committees, as well as the
contribution individual directors are expected to make, and the nature and operation of the
Company's business.

Directors are encouraged to participate in continuing education to maintain or enhance their
skills and abilities as directors, as well as to ensure that their knowledge and understanding of
the Company's business remains current.

9. Code of Business Conduct and Ethics

The Board is responsible for adopting and maintaining a written code of business conduct and
ethics (the “Code”) applicable to all directors, officers and employees of the Company and its
subsidiaries. The Code shall constitute written standards that are reasonably designed to
promote integrity and deter wrongdoing and shall address the following issues:

(a) conflicts of interest, including transactions and agreements in respect of which a
director or executive officer has a material interest;

(b) protection and proper use of corporate assets and opportunities;
© confidentiality of corporate information;

(d) fair dealing with the Company's security holders, suppliers, competitors and
employees;

(e) compliance with laws, rules and regulations; and
) reporting of any illegal or unethical behaviour.

The Board is responsible for monitoring compliance with the Code. Any waivers from the Code
shall be granted by the Board only.
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10. Compensation Matters

The Board is responsible for overseeing compensation matters, including (i) director
compensation, and (ii) after consideration of the recommendations of the Compensation
Committee, incentive-compensation plans and equity-based plans and compensation for
officers and other senior management personnel.

11. Director Access to Management, Employees and Independent Adviser

The Board and its committees shall have access to all members of management and the
Company’s employees.

At the invitation of the Board, senior management are encouraged to attend, and, where
requested, assist in the discussion and examination of matters before the Board.

The Board and its committees may retain at the Company’s expense any independent adviser,
such as legal counsel and independent accountants, as the Board or committee deems
necessary and appropriate to discharge its responsibilities.

12. Mandate Review

The Board shall review and assess the adequacy of this mandate on an annual basis, taking
into account all legislative and regulatory requirements applicable to the Board, as well as any
guidelines recommended by securities regulatory authorities, the Toronto Stock Exchange and
any other stock exchange on which the securities of the Company may be listed.

Approved by the Board of Directors on March 16, 2011.
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