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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A) TO ACCOMPANY THE AUDITED
INTERIM FINANCIAL STATEMENTS OF GREENBANK CAPITAL INC (THE "COMPANY" OR
"GREENBANK") FOR THE PERIOD ENDED FEBRUARY 15, 2013

The following Management's Discussion and Analysis should be read in conjunction with the audited
interim financial statements of the Company for the period from January 30, 2013 , the date of incorporation,
to February 15, 2013, which were prepared in accordance with Intemational Financial Reporting Standards
("IFRS ) and the notes thereto. All financial amounts are stated in Canadian currency unless stated otherwise.

This MD&A contains certain forward-looking statements based on the best beliefs, and reasonable assumptions
of the management of the Company. There are many risks and uncertainties attached to the financial services
business. Given these risks and uncertainties, the reader should not place undo reliance on these forward-
looking statements. (See "Risks and Uncertainties" in this MD&A for more information).

DESCRIPTION OF THE BUSINESS

Overview

GreenBank was incorporated by a certificate of incorporation under the Business Corporations Act (Briﬁah Columbia) dated
January 30, 2013. The head office of GreenBank is located at 208 Queens Quay West, Suite 2506, Toronto, Ontario, MSJ
2Y5. It is presently a subsidiary of Winston Resources Inc (“Winston”) a public company listed on the CNSX.

The business of GreenBank consists of corporate finance investment activities focusing on investing in Canadian
small cap publicly listed companies, It will seek to take equity positions in its clients and participate in its client
company decisions via board of directors positions. It is expected that GreenBank will facilitate mergers and
acquisitions, often participating with equity in the transactions as appropriate.

On February 8, 2013 GreenBank agreed to acquire an investment portfolio from Winston payable by the issuance of
25,710,000 common shares of GreenBank at a deemed price of $0.10 per GreenBank share. The investments comprise
of 13,460,000 common shares being 49% of Zara Resources Inc (CNSX: ZRI) (“Zara”) and 12,250,000 common
shares being 49% of Hadley Mining Inc (CNSX: HM) (“Hadley”). Zara is a Toronto based mineral company
developing its Pigeon River and Riverbank nickel-copper projects, in Ontario, Canada. On February 1, 2013 Zara
signed a Letter of Intent to acquire the Forge Lake Gold Project in Ontario for $583,010. For more information please
see Zara’s website at www.ZaraResourcesInc.com . Hadley is a Toronto based mineral company primarily focused on
developing its 100% owned Etamame Nickel project, in Northwestern Ontario, Canada. For more information please

see www.HadleyMining.com .

On February 8, 2013 Winston announced a proposal to spin off to its shareholders 100% of its holdings of GreenBank
Following the spin-off, GreenBank will apply for listing of its common shares on the CNSX. As a result of the spin-
off, GreenBank, Zara and Hadley will cease to be subsidiaries of Winston.

The spin-off will be transacted by way of a statutory plan of arrangement (the “Plan of Arrangement™) under the
Business Corporations Act (British Columbia). Pursuant to the terms of the Plan of Arrangement, Winston will
distribute 100% of the outstanding 25,710,000 common shares of GreenBank to holders of common shares of
Winston such that each Winston shareholder of record on the effective date of the Plan of Arrangement will receive 1
common share in the capital of GreenBank for every 2.562 common shares;in the capital of Winston. A special
meeting (“Meeting”™) of Winston shareholders will be held on April 15, 2013 at which the Winston shareholders will
be asked to vote on a special resolution approving the Plan of Arrangement. If approved, the spin-off would be
completed shortly thereafter, subject to the receipt of all necessary approvals. The spin-off is subject to numerous
conditions including shareholder and court approval, and completion of all regulatory filings

There is currently one common share of GreenBank issued and outstanding, On the Plan of Arrangement Effective
Date, GreenBank shall issue 25,710,000 common shares in the capital of GreenBank, 100% of which will be
immediately transferred to Winston shareholders, on a pro rata basis, as a dividend in kind.



RESULTS OF OPERATIONS

The Company is in the development stage and therefore did not have revenues from operations. For the period
ended February 15, 2013 the Company only had formation activities and incurred a comprehensive loss of
$0 ($0.0 loss per share).

Selected Financial Information

The fol_lowing table provides selected financial information that should be read in conjunction with the audited
?‘manclal Statements and Notes of the Company for the applicable period. The acquisition of the
investment portfolio occurred after the period end.

Summary of Results
Period from January 30, 2013 to February 15,2013

Interest Income $o0
Net loss 0

Current Assets 0
Total Assets 1

Total Liabilities 1
Shareholders Equity

At February 15, 2013 the Company had cash of $0 and working capital of $0. The Company will needs access
to equity capital to pursue its business plan and there is no guarantee that equity may be available, and if
available it may not be on terms that Management finds is in the interest of the Company.

The following table summarizes the Company's cash on hand, working capital and cash flow as at February 15,
2013

Cash $
Working Capital

Cash used in operating activities

Cash used in investing activities

Cash provided by Financing Activities

Increase in Cash (being cash at end of period)
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The Company is dependent on the sale of newly issued shares to finance its investment activities, and general
and administrative costs. The Company will have to raise additional funds in the future to continue its
operations. There can be no assurance, however, that the Company will be successful in its efforts. If such
funds are not available or other sources of financing cannot be obtained, then the Company will be forced to
curtail its activities

Capital Resources

The Company has no operations that generate cash flow and its long term financial success is dependent on
making investments that are profitable.



ProForma Statement of Financial Position

Conditional on the completion of the Plan, Greenbank will issue common shares in exchange for
an investment portfolio. Upon completion of the Plan the ProForma Statement of Financial
Position will be as follows:-

Assets
Current Asset
Securities Avallable for Sale*
Zara Resources Inc $1,346,000
Hadley Mining Inc $1,225,000
Total $2,571,000
Cash $ -
$2,571,000
k
Liabilities
Current Liabilities ‘
Due from parent (Note 8) $ 1
Shareholder's Equity
Share Capital (Note 8) 2,571,000
Deficit -
1
Stockholders Equity $
2,571,000

* Securities For Sale are valued at the last trading price of the security on the CNSX

The following is a summary of the Company's outstanding share, warrant and stock options data as
of February 15,2013

Common Shares

At February 15, 2013 the Company had issued and outstanding 1 common share..

Stock Options

At February 15, 2013 the Company had no stock options outstanding.

Warrants
At February 15, 2013 the Company had no warrants and brokers warrants outstandiﬁg.



Outlook and Capital Requirements

There is no guarantee that market conditions will be conducive to raising additional equity capital.
Depending on future events, the rate of Company expenditures and general and administrative costs could
increase or decrease.

Related Parties Transactions

Related party transactions were in the normal course of operations and were measured at the exchange amount
which is the amount of consideration established and agreed to by the related parties.

Off-Balance Sheet Arrangements
The Company does not utilize off-balance sheet transactions.

Proposed Transactions

There are no proposed transactions that will materially affect the performance of the Company other than those
disclosed in this MD&A.

Accounting Policies

The accounting policies and methods employed by the Company determine how it reports its financial
condition and results of operations, and may require management to make judgements or rely on assumptions
about matters that are inherently uncertain. The Company's results of operations are reported using policies and
methods in accordance with IFRS. In preparing financial statements in accordance with [FRS, management is
required to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and
expenses for the period. Management reviews its estimates and assumptions on an ongoing basis using the most
current information available. These financial statements have been prepared by management in accordance with
IFRS. Outlined below are those policies considered particularly significant

Significant Estimates and Judgments

The preparation of financial statements requires management to make estimates and assumptions mat affect the
reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the dates of the
financial statements, and the reported amounts of revenues and expenses during the reporting periods as well
as the related notes to financial statements. Actual results could differ from those estimates. The most
significant estimates relate to the valuation of deferred income taxes, impairment testing of exploration and
evaluation assets, and the calculation of share-based payments. The most significant judgments relate to
recognition of deferred tax assets and liabilities and the determination of the economic viability of a project In
deterCapital these estimates, the Company relies on assumptions regarding applicable industry performance and
prospects, as well as general business and economic conditions that prevail and are expected to prevail. These
assumptions are limited by the availability of reliable comparable data and the uncertainty of predictions
concerning future events ' -



Related Party Transactions

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party
or exercise significant influence over the other party in making financial and operating decisions. Parties are
also considered to be related if they are subject to common control or common significant influence. Related
parties may be Individuals or corporate entities. A transaction is considered to be a related party transaction
when there is a transfer of resources or obligations between related parties. Related party transactions that are in
the normal course of business and have commercial substance are measured at the exchange amount.

Provisions

Provisions are recognized when the Company has a present legal or constructive obligation that arose as a
result of a past event and it is probable that a future outflow of resources will be required to settle the obligation,
provided that a reliable estimate can be made of the amount of the obligation.

Current Income Taxes

Current income tax assets and liabilities for the current periods are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute current income taxes
are measured at income tax rates, which have been enacted or substantively enacted at the reporting date. Current
income taxes are recognized in profit and loss, except to the extent that it relates to items recognized in other
comprehensive income or directly in equity. In this case, the applicable taxes are recognized in other
comprehensive income or directly in equity.

Deferred lncome Taxes

Deferred income taxes are provided using the liability method on temporary differences at the end of each
reporting pericd. These taxes represent the between in the tax bases of the assefs and liabilities and their carrying
amounts for financial reporting purposes.

Deferred income tax assets are recognized for all deductible temporary differences, the carry forward of
unused income tax credits and unused income tax losses, to the extent that it is probable that taxable
income will be available against which the deductible temporary differences and the carry forward of
unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred income tax assets is reviewed at each date of the statement of financial
position and reduced to the extent that it is no longer probable that sufficient taxable income will be available to
allow all or part of the deferred income tax asset to be utilized. Unrecognized deferred income tax assets are
reassessed at each date of the statement of financial position and are recognized to the extent that it has become
probable that future taxable profit will allow the deferred tax asset to be recovered.



Deferred income tax assets and liabilities are measured at the expected income tax rates that are expected to apply
in the year in which the asset is to be realized or the liability is to be settled The expected income tax rate
utilized is based upon income tax laws that have been enacted or substantively enacted at the date of the
statement of financial position.The deferred income taxes related to equity transactions are recognized directly
equity and not in the statement of comprehensive income.Deferred income tax assets and liabilities are offset
if, and only if, a legally enforceable right exists to set off current tax assets against current tax liabilities and
the deferred tax assets and liabilities relate to income taxes levied by the same taxation authority on either the
same taxable entity or different taxable entities, which intend to either settle current tax liabilities and assets on
a net basis, or to realize the assets and settle the liabilities simultaneously, in each future period in which
significant amounts of deferred tax assets or liabilities are expected to be settled or recovered.

Impairment of non-financial assets

At each date of the statement of financial position, the Company reviews the carrying amounts of its tangible
and intangible assets to determine whether there is an indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent, if any, of the impairment loss. Where it is not possible to estimate the recoverable amount of an individual
asset the Company estimates the recoverable amount of the cash-generating unit to which the assets belong.
Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset If the recoverable amount of
an asset or cash-generating unit is estimated to be less than its carrying amount, its carrying amount is
reduced to its recoverable amount. An impairment loss is recognized in the statement of comprehensive
income in the period of impairment, unless the relevant asset is carried at a re-valued amount, in which case the
impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses the carrying amount of the asset or cash-generating unit is
increased to the revised estimate of its recoverable amount to the extent that the increased camrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognized for the asset
or cash-generating unit in prior years. :

Exploration and evaluations assets CE&E")

E&E assets consist of exploration and Capital concessions, options and contracts. Acquisition costs, lease costs
and exploration costs are capitalized and deferred until such time as the property is put into production or the
properties are disposed of either through sale or abandonment

E&E costs consist oft

Acquisition of exploration properties;

Gathering exploration data through topographical and geological studies;
Exploratory filing, trenching and sampling;

DeterCapital the volume and grade of the resource;

Test work on geology, metatlurgy, Capital, geotechnical and environmental; and
Conducting engineering, marketing and financial studies.

e & ¢ o ¢ o



Cash

Cash is comprised of non-interest bearing cash deposit balances, which are subject to insignificant risk of changes
in their fair value. Cash is used by the Company in the management of its short-term commitments. Cash is carried
at fair value through profit or loss in the statement of financial position.

Equity Settled Share -Based Payment Transactions

The costs of equity settled transactions are recognized, together with a corresponding increase in equity, over
the period in which the goods or services are received. The Company measures the goods or services
received, unless that fair value cannot be estimated reliably. When the Company cannot estimate reliably the fair
value of the goods or services received then the Company measures their fair value and the corresponding increase
in equity by reference to the fair value of the equity instruments issued as payment,

Skare Capital

Financial instruments issued by the Company are treated as equity only to the extent that they do not meet the
definition of a financial liability. The Company's ordinary common shares are classified as equity instruments.

Incremental Direct costs directly attributable to the issue of new shares are recognized in equity as reductions
from the gross proceeds received form the issued shares.

Financial Assets and Financial Liabilities

Recognition: The Company initially recognizes loans and advances, deposits and liabilities on the date at which
they are originated. All other financial assets and liabilities, including assets and liabilities designated at fair value
through profit or loss, are initially recognized on the trade date at which the Company becomes a party to the
contractual provisions of the instrument A financial asset or financial liability is measured initially at fair
value plus, for an hem not at fair value through profit or loss, transaction costs that are directly attributable to its
acquisition or issue.

Valuation of Financial Instruments: The determination of fair value for financial assets and liabilities for which
there is no observable market price requires the use of valuation techniques as described in accounting policy. For
financial instruments that trade infrequently and have little price transparency, fair value is less objective, and
requires varying degrees of judgment depending on liquidity, cone The Company measures fair values using
the following fair value hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Quoted market price (unadjusted) in an active market for an identical instrument

Level 2: Valuation techniques based on observable inputs, either directly; i.e. as prices; or indirectly; i.e.,
derived from prices. This category includes instruments valued using quoted market prices in active markets
for similar instruments, quoted prices for identical or similar instruments in markets that are considered less than
active or other valuation techniques where all significant inputs are directly or indirectly observable from market

data.

Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments where
the valuation technique includes inputs not based on observable data and the unobservable inputs have a significant
effect on the instrument's valuation. This category includes instruments that are valued based on quoted prices for
similar instruments where significant unobservable adjustments or assumptions are required to reflect
differences between the instruments,

De-recognition: The Company derecognizes a financial asset when the contractual rights to the cash flows from
the financial asset expire, or when it transfers the financial asset in a ion in which substantially all the risks
and rewards of ownership of the financial asset are transferred. The Company derecognizes a fuiancial liability
when its contractual obligations are discharged or cancelled or expire,



Offsetting: Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company has a legal right to set off the recognized amounts and it
intends either to settle on a net basis or to realize the asset and settle the liability simultaneously. Income and
expenses are presented on a net basis only when permitted under EFRSs, or for gains and losses arising from a
group of similar transactions.

Amortized cost measurement: The amortized cost of a financial asset or liability is the amount at which the
financial asset or liability is measured at initial recognition, minus principal repayments, plus or minus the
cumulative amortization using the effective interest method of any difference between the initial amount
recognized and the maturity amount, minus any reduction for impairment.

Identification and measurement of impairment: At each reporting date the Company assesses whether there
is objective evidence that financial assets not carried at fair value through profit or loss are impaired. A
financial asset or a Company of financial assets are impaired when objective evidence demonstrates that a
loss event has occurred after the initial recognition of the assets, and that the loss event has an impact on the
future cash flows of the assets that can be estimated reliably.

Objective evidence that financial assets, including equity securities, are impaired may include significant
financial difficulty of the borrower or issuer, default or delinquency by a borrower, restructuring of a loan or
receivable by the Company that would not otherwise consider, indications that a borrower or issuer will enter
bankruptcy, the disappearance of an active market for a security, or other observable data relating to a
Company of assets such as adverse changes in the payment status of borrowers or issuers in the Company,
or economic conditions that correlate with defaults in the Company. In addition, for an investment in an equity
security, a significant or prolonged decline in its fair value below its cost is objective evidence of impairment

The Company considers evidence of impairment for loans and receivables at both a specific asset and
collective level. All individually significant loans and receivables are assessed for specific impairment All
individually significant loans and receivables found not to be specifically impaired are then collectively
assessed for any impairment that has been incurred but not yet identified. Loans and receivables that are not
individually significant are collectively assessed for impairment by comparing together loans and receivables with
similar risk characteristics.

Impairment losses on assets carried at amortized cost are measured as the difference between the carrying amount
of the financial asset and the present value of estimated future cash flows discounted at the asset's original
effective interest rate. Impairment losses are recognized in profit or loss and reflected in an allowance account
against loans and receivables. Interest on impaired assets continues to be recognized through the unwinding of
the discount When a subsequent event causes the amount of impairment loss to decrease, the decrease in
impairment loss is reversed through profit or loss.

Designation at fair value through profit or loss: The Company has designated financial assets and liabilities
at fair value through profit or loss in the following circumstances:

 The assets or liabilities are managed, evaluated and reported intemnally on a fair value basis.

« The designation eliminates or significantly reduces an accounting mismatch which would otherwise

arise,

« The asset or liability contains an embedded derivative that significantly modifies the cash flows that
would otherwise be required under the contract

Loss per share and comprehensive loss per share

Comprehensive loss per share is calculated based on the weighted average number of shares issued and
outstanding during the quarter or year, as appropriate. In the years when the Company reports a net loss and
comprehensive net loss, the effect of potential issuances of shares under options and warrants would be anti-
dilutive and, therefore, basic and diluted loss per share is the same. For the period ended Jury 31, 2012, all the
outstanding options and warrants were anti-dilutive,



Foreign currency transactions

Items included in the financial statements of each of the Company's entities are measured using the currency of
the primary economic environment in which the entity operates ("the functional currency"). The functional
currency of each entity is the Canadian Dollar. Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at the dates of the transactions or valuation where
items are re-measured. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of the monetary assets and liabilities
denominated in foreign currencies are recognized in operations.

Future Accounting Policies

The International Accounting Standards Board ("IASB") issued a number of new and revised International
Accounting Standards, International Financial Reporting Standards, amendments and related interpretations
which are effective for the Company's financial year beginning on or after August 1,2013. For the purpose of
preparing and presenting the financial statements for the relevant periods, the Company has consistently adopted all
new standards for the relevant reporting periods.

At the date of authorization of these financial statements, the IASB issued the following Standards that are
effective for reporting periods ending afier these financial statements and which the Company may be
required to adopt in future reporting periods.

* IFRS 9 Tinancial Instruments: Classification and Measurement' - effective for annual periods beginning
on or after January 1, 2015, with early adoption permitted, introduces new requirements for the
classification and measurement of financial instruments.

* IFRS 10 'Consolidated Financial Statements' - effective for annual periods beginning on or after
January 1, 2013, with early adoption permitted, establishes principles for the presentation and
preparation of consolidated financial statements when an entity controls one or more other entities.

* IFRS 11 Joint Arrangements' - effective for annual periods beginning on or after January 1,2013,
with early adoption permitted, provides for a more realistic reflection of Joint arrangements by
focusing on the rights and obligations of the arrangement, rather than its legal form.

* IFRS 12 'Disclosure of Interests in Other Entities' - effective for annual periods beginning on or
after January 1,2013, with early adoption permitted, requires the disclosure of information that enables
users of financial statements to evaluate the nature of, and risks associated with its interests in other
entities and the effects of those interests on its financial position, financial performance and cash
flows.

* IFRS 13 'Fair Value Measurement* - effective for annual periods beginning on or after January 1,
2013, with early adoption permitted, provides the guidance on the measurement of fair value
and related disclosures through a fair value hierarchy.

[FRS 13 Fair Valne Measurement was issued in May 2011 and defines fair value, sets out in a single standard a
framework for measuring fair value and requires disclosures about fair value measurements. IFRS 13 applies
when other IFRSs require or permit fair value measurements. The main features of the new standard include the
fact that fair value is the price that would be received to sell an asset or paid o transfer a liability in an orderly
transaction between market participants at the measurement date (i.e., an exit price). Fair value measurements are
based on the assumptions that market participants would use when pricing the item being measured under
current market conditions, including assumptions about risk (i.e., it is a market-based, rather than entity-specific,
measurement),

When measuring the fair value of a non-financial asset, an entity considers the highest and best use of the asset,
and whether the asset is used in combination with other assets or on a stand-alone basis. A fair value
hierarchy categorizes into Six levels the inputs to valuation techniques used to measure fair value and gives

priority to



observable inputs. An entity discloses information about the valuation techniques and inputs it has used, as well as
the uncertainty inherent in its fair value measurements.

The Company has not early adopted these standards, amendments and interpretations, however it is currently assessing
what impact the application of these standards or amendments will have on the consolidated financial statements of
the Company

Financial Instruments and Risk Management

The Company has designated its cash at fair value through profit and loss. Trade and other payables and advances from
related party are designated as other financial liabilities, which are measured at amortized cost.

Financial Risk Management Objectives and Policies

The Company is exposed to various financial risks resulting from both its operations and its investments activities.
The Company’s management manages financial risks, Where material, these risks will be reviewed and monitored by
the Board of Directors. The Company does not enter into financial instrument agreements including derivative
financial instruments for speculative purposes.

Financial Risks i
The Company’s main financial risk exposure and its financial risk management policies are as follows:

Market Risk

Market risk is the risk of uncertainty arising primarily from possible commodity market price movements and their
impact on the future economic viability of the Company’s projects and ability of the Company to raise capital. These
market risks are evaluated by monitoring changes in key economic indicators and market information on an on-going
basis and adjusting operating and exploration budgets accordingly

Fair Value Risk

Fair value risk is the potential for fair value fluctuations in the value of a financial instrument The level of market risk
to which the Company is exposed varies depending on market conditions, and expectations of future price and yield
movements. The Company believes the carrying amounts of its financial assets and financial liabilities are a
reasonable approximation of fair value.

Interest Rate Risk

The savings accounts are at variable rates. Consequently, the Company is exposed to a fluctuation of the interest
rate on the market which could vary the interest income on the savings accounts. The Company does not use financial
derivatives to decrease its exposure to interest risk.

Liguidity Risk
Liquidity risk is the risk the Company will not be able to mest its financial obligations as they fall due. The Company
manages its liquidity needs by carefully monitoring cash outflows due in day-to-day business. The Company

anticipates having sufficient funds to carry out an exploration and acquisition program, pursue and evaluate new
resources projects and meet its corporate and administrative expenses for the next twelve months.

Foreign currency risk

The Company is exposed to curency risks on its United States dollar denominated working capital balances due to
changes in the USD/CAD exchange rate..



Capital Management

The Company’s objective in managing capital is to ensure continuity as a going-concern and to safeguard its ability
to continue its acquisition and exploration programs. The Company manages its capital structure and makes
adjustment to it in light of changes in economic conditions and the risk characteristics of the underlying assets. In
order to maintain or adjust the capital structure, the Company may issue new shares and acquire or sell Capital
properties to improve its financial performance and flexibility.

The Company defines its capital as its shareholder’s equity. To effectively manage the Company's capital
requirements, the Company has in place a planning and budgeting process to help determine the funds required to
ensure the Company has appropriate liquidity to meet its operating and growth objectives. As needed, the Company
raises funds through private placements or other equity financings. The Company does not utilize long term debt as
the Company does not currently generate operating revenues. There is no dividend policy.

Risks and Uncertainties

Upon completion of the Plan of Arrangement, GreenBank's primary assets will consist of an investment
portfolio of publicly listed securities. The business of GreenBank will be subject to numerous risk factors,
and include or is based upon expectations, estimates, projections or other “forward looking information.”
Such forward looking information includes projections or estimates made by GreenBank and its
management as to GreenBank's future business operations. While statements concerning forward looking
information, and any assumptions upon which they are based, are made in good faith and reflect
GreenBank's current judgment regarding the direction of their business, actual results will almost certainly
vary, sometimes materially, from any estimates, predictions, projections, assumptions or other performance
suggested herein.

Upon completion of the Plan of Arrangement, GreenBank intends to apply for listing on the CNSX. There
can be no assurance that GreenBank will obtain all the necessary approvals of the CNSX for listing, It is not
possible to predict the price at which the Common Shares will trade and there can be no assurance that an
active trading market for the Common Shares will be sustained. A publicly traded company will not
necessarily trade at values determined solely by reference to the value of its assets. Accordingly, the
Common Shares may trade at a premium or a discount to values implied by the value of its underlying
assets. The market price for the Common Shares may be affected by changes in general market conditions,
fluctuations in the markets for equity securities and numerous other factors beyond the control of
GreenBank.

GreenBank believes that, following the completion of the Plan of Arrangement, cash on hand including
securities held for sale, will be adequate to meet GreenBank's financial needs for the next 12 months.
Additional funds, by way of equity financings will need to be raised to finance GreenBank's future activities.
There can be no assurance that GreenBank will be able to obtain adequate financing in the future or that the
terms of such financing will be favorable. Failure to obtain such additional financing could cause GreenBank
to reduce or terminate its operations.

Governmental regulation may affect GreenBank’s investment activities and GréenBank may be affected in
varying degrees by government policies and regulations. Any changes in regulations or shifts in political
conditions are beyond the control of GreenBank and may adversely affect its business.

Conflicts of Interest

Certain of the directors and officers of the Company may also serve as directors and officers of other
companies and consequently the possibility of conflict exists. Any decisions made by such directors or officers
involving the Company will be made in accordance with the duties and obligations of directors and officers to
deal fairly and in good faith with the Company and such other companies. In addition, such directors declare
their interest and refrain from voting on any matters in which such directors may have a conflict of interest.



Management's Responsibility for Financial Statements

The information provided in this report is the responsibility of management. In the preparation of these
statements, estimates are sometimes necessary to make a determination of future values for certain assets or
liabilities. Management believes such estimates have been based on careful judgments and have been properly
reflected in the audited consolidated financial statements.

Other

Additional information relating to the Company’s operations and activities can be found by visiting the Company's
website at www.GreenBankCapitallnc.com and www.sedar.com.

Cautionary Statement

This document contains "forward-looking statements” within the meaning of applicable Canadian securities
regulations. All statements other than statements of historical fact herein, including, without limitation, statements
regarding exploration plans and our other future plans and objectives are forward-looking statements that involve various
risks and uncertainties. There can be no assurance that such statements will prove to be accurate, and future events and
actual results could differ materially from those anticipated in such statement. Forward-looking statements are based on
the estimates and opinions of management on the date of statements are made, and the Company endeavours to update
corporate information and material facts on a timely basis. Forward-looking statements are subject to risks, uncertainties
and other factors.



