POLARIS MINERALS CORPORATION
BOARD MANDATE AND TERMS OF REFERENCE

The Board of Directors (the “Board”) of Polaris Minerals Corporation (the “Company”) is responsible for the
management of the business of the Company consistent with the powers and obligations under the
Business Corporations Act (British Columbia) and other statutory and legal requirements generally
applicable to directors of a business corporation that is a reporting issuer for securities purposes in Canada
and is listed on the Toronto Stock Exchange.

Under the Act, the directors of the Company (the “Directors”) are required to act honestly and in good faith
with a view to the best interests of the Company, and to exercise the care, diligence and skill that a
reasonably prudent person would exercise in comparable circumstances.

The Board believes that it has the primary responsibility of maximizing shareholder value and to oversee
the management of the Company which is carried out by the Chief Executive Officer (“CEQ”) of the
Company.

The Board carries out its responsibilities directly, and through its committees.

The Board has the following stewardship responsibilities:

1. Governance

The Board establishes and oversees all corporate governance policies, and reviews and monitors the
corporate governance practices and disclosures for the Company.

The Board has approved a corporate disclosure policy and a code of business conduct and ethics to which
all Directors, officers and employees of the Company are bound.

The Board believes that it is the function of executive management, led by the CEO, to speak for the
Company in its communications with shareholders, the investment community, regulatory authorities, the
media and any other interested parties. It is understood that the Chairperson of the Board (the “Chair”) or
other individual Directors may, from time to time, be requested by management to assist with such
communications.

The Board approves the content of the Company’s major communications to shareholders and the public.

2. Strategic Planning and Development

The Board approves and monitors the implementation of the Company’s strategic plans and long term goals
and objectives, as prepared and presented by the Company’s CEO with support from executive
management. Such plans include the identification and assessment of risks, with provisions to manage and
mitigate those risks, as well as strategies for each entity in which the Company has a significant ownership
interest. These plans also include specific steps and performance indicators which enable the Board to
evaluate progress on implementing such strategies.
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The Board approves and monitors annual capital and operating plans and budgets to implement the
Company’s business strategies, together with key financial and other performance goals for the Company’s
activities, as prepared and presented by the CEO with support from executive management.

The Board reviews corporate performance and progress towards these plans on a quarterly basis and
performs an in-depth review of these strategic plans on at least an annual basis. Any revisions to the plans
are approved by the Board.

The Board expects executive management to keep the Board informed of all significant developments

regarding these strategic plans in a timely and candid manner.

3. Financial Planning and Capital Structure Oversight

The Board advises management on appropriate financing strategies in accordance with the Company’s
strategic plan. The Board ensures that financing of capital projects and working capital requirements
recognizes a capital structure with a sufficient mix of debt and equity to reflect an appropriate level of risk,
while managing the cost of capital, in order to maximize shareholder value. The Board will consider both
internal and external factors, including economic and market conditions, in carrying out its role.

4. Monitoring and Internal Controls

The audit committee ensures that the financial performance of the Company is reported according to
statutory and legal requirements and that financial results are reported fairly and in accordance with
generally accepted accounting standards. The audit committee also reviews the financial performance and
reporting of the Company and assesses the integrity of the Company’s financial reporting, internal controls
and management information systems.

The Board and the audit committee review and monitor the Company’s financial risks and risk management

policies, and the financial structure of the Company, the audit committee making recommendations to the
Board as appropriate.

5. Executive Management Oversight and Succession Planning

The Board regularly considers the integrity, quality and continuity of management required to achieve the
Company’s goals. The Board has adopted a position description for the CEO which sets out the duties and
responsibilities for that position. This position description will be reviewed from time to time.

The Board, under the guidance of the compensation committee, approves the appointment, termination
and remuneration of executive management and corporate officers, and is responsible for developing and
maintaining an executive management succession plan, including an emergency CEO succession plan.

On an annual basis, the compensation committee measures executive management performance,
development and total compensation against the objectives set and makes recommendations to the Board
in that regard.

All Directors have open access to the Company’s executive management.
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BOARD PRACTICES AND TERMS OF REFERENCE

a. Board Committees

The Board establishes and dissolves committees at its discretion in accordance with the ongoing needs of
the Company. However, at all times there will be an audit committee and a compensation committee, as
well as committee(s) specifically responsible for corporate governance and the nomination of Board
members.

The audit committee and the compensation committee, whether responsible solely for compensation
oversight or combined with other responsibilities, must be comprised of three or more Directors, all being
unrelated and independent as defined by applicable securities and stock exchange rules and, in particular,
as defined by National Instrument 52-110 - Audit Committees.

Each committee operates under a written mandate, approved by the Board, which sets out its authority,
composition, duties and responsibilities. The responsibilities of the Board may be delegated from time to
time to committees of the Board on such terms as the Board may consider appropriate and subject to the
provision of statutory and legal requirements. The Chair of the Board is an ex-officio member of all Board
committees and shall receive proper notice of and documentation for meetings of such committees.

b. Board Composition and Effectiveness

A majority of Directors on the Board must be unrelated and independent as defined by applicable securities
and stock exchange rules and, in particular as defined by National Instrument 52-110 - Audit Committees.
The Board assesses the independence of each Director on an annual basis. Directors have an ongoing
obligation to inform the governance committee of any material changes in their circumstances or
relationships which may affect the Board’s determination as to their independence.

The Board has adopted a position description for the Chair of the Board which sets out the duties and
responsibilities for that position. This position description will be reviewed from time to time. The Chair
shall be an unrelated, independent Director of the Company.

Under the guidance of the nominating committee, the Board establishes the competencies and skills the
Board considers to be necessary for the Board as a whole, each existing Director, and new nominees to the
Board. The Board considers the appropriate size of the Board, under the guidance of the nominating
committee, on an annual basis, with a view to facilitating effective decision making.

The Board is responsible for the establishment and oversight of the performance of its committees and the
appointment of members to serve on such committees. The nominating committee, in conjunction with
the Chair of the Board, will recommend Board members for appointment to the committees of the Board.

The Board reviews the effectiveness of the Board, its committees, and each Director’s role on and
contribution to the Board. The Board as a whole, as well as committees and individual Directors, is
assessed by the Board on an annual basis, under the direction and guidance of the nominating committee.
The type of assessment to be conducted will be determined by the nominating committee, however, it may
include the completion by each Director of a comprehensive questionnaire and/or one-on-one sessions
between each Director and the Chairs of the Board and the nominating committee. In order to ensure the
Board is and remains effective, each Director will cooperate fully in such assessments.
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c. Director Orientation and Education

The nominating committee identifies candidates for Board membership, and makes recommendations to
the Board for nomination as directors to the Board, based on their character, integrity, judgment and
record of achievement and any other qualifications which would add to the Board’s decision making
process and enhance the overall management of the Company’s business.

The Board has an informal process for the orientation of new Board members regarding the role of the
Board, its committees and Directors, and the nature of operation of the Company. New Directors meet
with executive management and incumbent Directors and are provided with written materials to aid in
their familiarization with the Company.

Directors are made aware of their responsibility to keep themselves up to date with best director and

corporate governance practices and are encouraged and funded to attend seminars that will increase their
own and the Board'’s effectiveness.

d. Conflict of Interest

A perceived conflict of interest may arise if a Director, or a member of his/her immediate family or
household, has a material Interest or relationship with a supplier or competitor of the Company, or if a
Director engages in any business, personal or other activity, directly or indirectly, which may be construed
as being in conflict with Company’s interests, or which may, or may appear to, compromise the Director’s
ability to act impartially on behalf of the Company.

In addition to adhering to the Company’s Code of Business Conduct and Ethics, individual Directors must
continually monitor their activities and interests; when an actual, potential, or potentially perceived conflict
of interest arises, must immediately advise the Company’s governance committee or, in the event the
Director is a member of the governance committee, the Board as a whole. The disinterested members of
the committee or the Board, as applicable, shall make a determination as to whether a conflict exists and
what subsequent action, if any, is appropriate. The governance committee shall immediately inform the
Board of such determination and action. The Board shall retain the right to modify or reverse such
determination and action.

Each Director shall ensure that all filed regulatory documents contain full disclosure regarding all his/her
director and officer positions held.

e. Meetings

The Board meets on at least a quarterly basis and holds additional meetings as required or appropriate to
deal with ongoing corporate matters or long term strategic planning. Any Director may request that a
meeting of the Board take place, such requests being made to the Chair who shall make the determination
as to whether or not the requested meeting is to be held.

The Chair and CEO, in consultation, will set the agenda for each board meeting, with the assistance of or by
delegation to the Corporate Secretary. Any Director may request additional items for inclusion on the
agenda for a scheduled quarterly Board meeting.
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The Board prefers that all Directors attend all scheduled quarterly meetings in person wherever feasible. If
unable to attend in person, a Director may attend a meeting via telephone or other agreed electronic
means. Attendance at meetings will be recorded in the minutes of the meetings.

If the Chair is not present at any meeting of the Board, the Chair will pre-appoint a Chair for that meeting
or, failing that, the Chair of the meeting shall be chosen by the Board from among the Directors present.
The Chair presiding at any meeting of the Board shall not have a casting vote in case of deadlock.

The Board is to receive regular quarterly reports on the financial results and significant business activities of
the Company, as well as appropriate documentation regarding matters for Board approval, in a timely
manner in advance of Board meetings in order to ensure effectiveness of action at such meetings.

The Board may also take action from time to time by unanimous written consent resolutions.

The independent Directors hold meetings, without the presence of management and non-independent
Directors, at least quarterly and more often as may be determined by the Chairs of the Board and the
governance committee. Any Director may request that a meeting of the independent Directors take place.

The Board, and its committees, has the authority to retain legal, accounting and other consultants to advise
it. The Board may request any officer or employee of the Company, or its outside counsel or auditors, to
attend any meeting of the Board or to meet with any members of, or consultants to, the Board.
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