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Introduction
The following management’s discussion and analysis (“MD&A”) of the financial condition and results of
operations of Grandview Gold Inc. (“Grandview” or the “Company”) constitutes management’s review of
the factors that affected the Company’s financial and operating performance for the three and nine
months ended February 28, 2015. This MD&A has been prepared in compliance with the requirements of
National Instrument 51-102 – Continuous Disclosure Obligations. This discussion should be read in
conjunction with the unaudited condensed interim consolidated financial statements for the three and nine
months ended February 28, 2015, in addition to the audited annual consolidated financial statements of
the Company for the year ended May 31, 2014, together with the notes thereto. Results are reported in
Canadian dollars, unless otherwise noted. In the opinion of management, all adjustments (which consist
only of normal recurring adjustments) considered necessary for a fair presentation have been included.
The results for the interim periods presented are not necessarily indicative of the results that may be
expected for any future period. Information contained herein is presented as at April 28, 2015, unless
otherwise indicated. The Company’s unaudited condensed interim consolidated financial statements and
the financial information contained in this MD&A are prepared in accordance with International Financial
Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and
interpretations of the IFRS Interpretations Committee (“IFRIC”). The unaudited condensed interim
consolidated financial statements have been prepared in accordance with International Accounting
Standard 34, Interim Financial Reporting. Accordingly, they do not include all of the information required
for full annual financial statements required by IFRS.
For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors,
considers the materiality of information. Information is considered material if: (i) such information results
in, or would reasonably be expected to result in, a significant change in the market price or value of the
Company’s common shares; (ii) there is a substantial likelihood that a reasonable investor would consider
it important in making an investment decision; or (iii) it would significantly alter the total mix of information
available to investors. Management, in conjunction with the Board of Directors, evaluates materiality with
reference to all relevant circumstances, including potential market sensitivity.
Further information about the Company and its operations can be obtained from the offices of the
Company or on SEDAR at www.sedar.com.
Special Note Regarding Forward-Looking Information
This MD&A contains certain forward-looking information and forward-looking statements, as defined in
applicable securities laws (collectively referred to herein as “forward-looking statements”). These
statements relate to future events or the Company’s future performance. All statements other than
statements of historical fact are forward-looking statements. Often, but not always, forward-looking
statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”,
“scheduled”, “estimates”, “continues”, “forecasts”, “projects”, “predicts”, “intends”, “anticipates” or
“believes”, or variations of, or the negatives of, such words and phrases, or statements that certain
actions, events or results “may”, “could”, “would”, “should”, “might” or “will” be taken, occur or be
achieved. Forward-looking statements involve known and unknown risks, uncertainties and other factors
that may cause actual results to differ materially from those anticipated in such forward-looking
statements. The forward-looking statements in this MD&A speak only as of the date of this MD&A or as of
the date specified in such statement. The following table outlines certain significant forward-looking
statements contained in this MD&A and provides the material assumptions used to develop such forwardlooking statements and material risk factors that could cause actual results to differ materially from the
forward-looking statements.
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Forward-looking statements
The Company expects to
identify suitable assets or
businesses to acquire or merge
with, with a view to maximizing
value for shareholders

Assumptions
The Company expects that market
conditions will be favourable and the
Company will be able to identify suitable
assets or businesses and negotiate
terms acceptable to the Company

Risk factors
The Company’s inability to
identify
suitable
assets
or
businesses or market conditions
not being favourable for the
completion
of
corporate
transactions

The Company expects to meet
its working capital needs at the
current level for the twelvemonth period ending February
29, 2016

The
operating
activities of the
Company for the twelve-month period
ending February 29, 2016, and the
costs associated therewith, will be
consistent with the Company’s current
expectations; debt and equity markets,
exchange and interest rates and other
applicable economic conditions are
favourable to the Company

Changes in debt and equity
markets; timing and availability of
external financing on acceptable
terms;
increases
in
costs;
regulatory
compliance
and
changes in regulatory compliance
and other local legislation and
regulation; interest rate and
exchange
rate
fluctuations;
changes in economic conditions

Inherent in forward-looking statements are risks, uncertainties and other factors beyond the Company’s
ability to predict or control. Please also make reference to those risk factors referenced in the “Risks and
Uncertainties” section below. Readers are cautioned that the above chart does not contain an exhaustive
list of the factors or assumptions that may affect the forward-looking statements, and that the
assumptions underlying such statements may prove to be incorrect. Actual results and developments are
likely to differ, and may differ materially, from those expressed or implied by the forward-looking
statements contained in this MD&A.
Forward-looking statements involve known and unknown risks, uncertainties and other factors that may
cause the Company’s actual results, performance or achievements to be materially different from any of
its future results, performance or achievements expressed or implied by forward-looking statements. All
forward-looking statements herein are qualified by this cautionary statement. Accordingly, readers should
not place undue reliance on forward-looking statements. The Company undertakes no obligation to
update publicly or otherwise revise any forward-looking statements, whether as a result of new
information or future events or otherwise, except as may be required by law. If the Company does update
one or more forward-looking statements, no inference should be drawn that it will make additional
updates with respect to those or other forward-looking statements, unless required by law.
Description of Business
Grandview is a mineral exploration company focused on creating value for shareholders by exploring and,
if warranted, developing properties of merit for the mining of precious metals.
Grandview was incorporated in 1945 and was primarily engaged in the mineral exploration and resource
sector up to 1987, when trading of the Company’s securities ceased. In November 1998, Grandview
invested in Navitrak International, a company involved in high-technology products for global positioning
systems.
Grandview decided to return to mineral exploration and mining during 2004, after putting a new
management team in place and identifying an exploration property of merit with a geological report in
accordance with National Instrument 43-101.
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On June 4, 2013, the Company completed the initial step of filing a Form 15 with the United States
Securities and Exchange Commission (“SEC”). The Form 15 filing allows the Company to cease being a
reporting issuer with the SEC, commonly known as “Going Dark”. Going Dark allowed the Company to cut
administrative expenses for auditors, accountants and legal counsel.
Overall Performance
Highlights


Management is actively pursuing financing, including alternative funding options, needed to meet
the Company's ongoing requirements. The financial market climate has been very difficult for
junior mining companies such as Grandview. To meet the challenges of the current climate in the
financial markets, the Company is minimizing its expenditures.

Financial


As of February 28, 2015, the Company’s exploration and evaluation property interests remain
impaired due to market conditions for junior mining companies. During the three and nine months
ended February 28, 2015, the Company incurred $nil exploration expenditures, compared to $nil
during the three and nine months ended February 28, 2014. See “Exploration and Evaluation
Property Interests” below.



At February 28, 2015, the Company had a working capital deficit of $275,076 (May 31, 2014 –
working capital deficit of $202,477). The Company had a nominal cash balance of $1,190 (May
31, 2014 - $13). The decrease in working capital during the three and nine months ended
February 28, 2015, was primarily due to general and administration expenditures.



Management believes that additional funding will be required to fund the Company's general and
administrative expenses as it searches for suitable assets or businesses to merge with or
acquire. The Company expects to be funded in the short-term by shareholder loans. However,
there can be no assurance that shareholder loans will be available or on terms acceptable to the
Company. As of February 28, 2015, included in advances payable are loans of $45,025 and
$10,515 which are non-interest bearing, unsecured and repayable on demand. The loans are due
to a shareholder of the Company and to a private company controlled by the adult children of the
same shareholder, respectively. This same shareholder is a director of the private company.

Outlook
For fiscal 2015, the Company plans to continue to search for suitable assets or businesses to acquire or
merge with, with a view to maximizing value for shareholders.
Exploration and Evaluation Property Interests
Red Lake Properties – Loisan, Dixie Lake and Sanshaw-Bonanza in Ontario, Canada
Grandview has a 100% interest in eight mining claims, covering approximately 60 hectares, located in
Red Lake, Ontario, Canada.
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Grandview has an option agreement with Newmont Mining Corporation (formerly Fronteer Gold Inc.)
under which it has earned a 67% interest in the 1,664 hectare Dixie Lake property located in the Red
Lake Mining District, Ontario, Canada.
On April 28, 2010, Grandview acquired the final 40% interest in ten (10) unpatented mining claims,
located in Red Lake, Ontario (the “Sanshaw-Bonanza Property”) from joint venture partner EMCO
Corporation S.A. (“EMCO”), and eliminated all net smelter royalties previously due to EMCO under the
terms of the original agreement. Grandview now has a 100% interest in the claims. The Company
negotiated the acquisition of two (2) additional unpatented mining claims and two (2) patented mining
claims, and reduced the net smelter royalty on the Sanshaw-Bonanza Property to 0.375%.
On May 31, 2013, the Company decided not to continue with exploration on the Red Lake Gold Camp
properties and wrote off $4,884,427 of project expenditures.
The Company does not have expenditures budgeted or planned as of the date of this MD&A.
Selected Quarterly Information

Three Months Ended

Total
Revenue
($)

2015-February 28

-

2014-November 30

-

2014-August 31
2014-May 31
2014-February 28
2013-November 30
2013-August 31
2013-May 31

-

Profit or Loss
Per Share (Basic
Total
and Diluted)
($) (9)
($)
(15,618) (1)
(0.00)
(36,939) (2)

(0.00)

(20,042)

(3)

(0.00)

(33,192)

(4)

(0.00)

(18,952)

(5)

(0.00)

(19,649)

(6)

(0.00)

(43,160)

(7)

(0.00)

187,049

(8)

0.00

Notes:
1. Net loss of $15,618 consisted of professional fees of $8,020; investor relations, business
development and reporting issuer costs of $4,286 and office and administration of $3,312.
2. Net loss of $36,939 consisted of professional fees of $31,749; investor relations, business
development and reporting issuer costs of $4,219 and office and administration of $971.
3. Net loss of $20,042 consisted of professional fees of $11,246; investor relations, business
development and reporting issuer costs of $2,603 and office and administration of $6,193.
4. Net loss of $33,192 consisted of professional fees of $8,192; management and consulting services
of $19,200; investor relations, business development and reporting issuer costs of $2,680 and office
and administration of $3,120.
5. Net loss of $18,952 consisted of professional fees of $12,296; management and consulting services
of $3,000; investor relations, business development and reporting issuer costs of $2,141 and office
and administration of $321. The Company also incurred property carrying costs of $1,194.
6. Net loss of $19,649 consisted of professional fees of $10,773; management and consulting services
of $4,500; investor relations, business development and reporting issuer costs of $2,928 and office
and administration of $1,448.
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7. Net loss of $43,160 consisted of professional fees of $33,709; management and consulting services
of $4,500; investor relations, business development and reporting issuer costs of $4,632 and office
and administration of $319.
8. Net income of $187,049 consisted of investor relations, business development and reporting issuer
costs of $7,833; management and consulting services of $4,500; professional fees of $24,312; office
and administration of $76, income tax recovery of $225,000; and impairment of exploration and
evaluation property interests of $1,230.
9. Per share amounts are rounded to the nearest cent, therefore aggregating quarterly amounts may
not reconcile to year-to-date per share amounts.
Results of Operations
Nine months ended February 28, 2015, compared with nine months ended February 28, 2014
The Company’s net loss totaled $72,599 for the nine months ended February 28, 2015, with basic and
diluted loss per share of $0.00. This compares with net loss of $81,761 with basic and diluted loss per
share of $0.00 for the nine months ended February 28, 2014. The decrease of $9,162 in net loss was
principally because:



No revenue was recorded in either period.
The Company had a decrease in general and administration expenses of $9,162 in comparison to
same period of last year primarily as a result of the Company reducing its expenses as much as
possible to meet its current cash flow challenges. The Company’s expenses included costs to
keep the Company compliant with its public company reporting and disclosure obligations and for
the investigation and negotiation of prospective merger and acquisition opportunities.

Three months ended February 28, 2015, compared with three months ended February 28, 2014
The Company’s net loss totaled $15,618 for the three months ended February 28, 2015, with basic and
diluted loss per share of $0.00. This compares with net loss of $18,952 with basic and diluted loss per
share of $0.00 for the three months ended February 28, 2014. The decrease of $3,334 in net loss was
principally because:



No revenue was recorded in either period.
The Company had a decrease in general and administration expenses of $3,334 in comparison to
same period of last year primarily as a result of the Company reducing its expenses as much as
possible to meet its current cash flow challenges. The Company’s expenses included costs to
keep the Company compliant with its public company reporting and disclosure obligations and for
the investigation and negotiation of prospective merger and acquisition opportunities.

Liquidity and Financial Position
The activities of the Company to date have been financed through equity offerings. During the three and
nine months ended February 28, 2015, no equity transactions occurred. Management is actively pursuing
funding options, including alternative funding options, required to meet the Company's ongoing
requirements. There is no assurance that these initiatives will be successful or sufficient. The financial
market climate continues to be very difficult for junior mining companies such as Grandview. See “Risks
and Uncertainties” below.
The Company expects to be funded in the short-term by shareholder loans and advances from other
parties. However, there can be no assurance that shareholder loans and advances from other parties will
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be available or on terms acceptable to the Company. As of February 28, 2015, included in advances
payable are loans of $45,025 and $10,515 which are non-interest bearing, unsecured and repayable on
demand. The loans are due to a shareholder of the Company and to a private company controlled by the
adult children of the same shareholder, respectively. This same shareholder is a director of the private
company.
At February 28, 2015, the Company had $1,190 in cash (May 31, 2014 - $13).
Accounts payable and accrued liabilities increased to $225,443 at February 28, 2015, compared to
$200,019 at May 31, 2014 due to ongoing administrative costs which are required to be a reporting issuer
in Canada.
The Company has no operating revenues and therefore must utilize its current cash reserves and other
financing transactions to maintain its capacity to meet ongoing operating activities.
As of February 28, 2015 and to the date of this MD&A, all of the cash resources of Grandview are held
with one Canadian chartered bank.
The Company has no debt, other than advances payable of $55,540 and its credit and interest rate risk is
minimal. Accounts payable and accrued liabilities are short term and non-interest bearing.
The Company’s use of cash at present occurs, and in the future is expected to occur, principally in two
areas, namely, funding of its general and administrative expenditures and funding of its investment
activities. Those investing activities include the cash components of providing future specialized courier
services as outlined in “Proposed Transactions” below. The Company’s operating expenses are
estimated to average approximately $100,000 for fiscal 2015 if the proposed courier business outlined in
Proposed Transactions below does not materialize. The $100,000 covers reporting issuer costs,
professional fees, consulting services, and office and administration expenses.
In order to meet future expenditures beyond February 28, 2015, the Company will need to raise additional
financing. Although the Company has been successful in raising funds to date, there can be no
assurance, and there is substantial doubt, that adequate funding will be available immediately and in the
future, or available on terms favorable to the Company. Currently, the Company is deferring certain
payments, to the extent possible, until additional financing is completed. The Company is unsure when
the financing will be completed.
Related Party Transactions
(i) For the three and nine months ended February 28, 2015, $nil (three and nine months ended February
28, 2014 - $nil) was paid to Doublewood Consulting Inc. for the services of Paul T. Sarjeant to act as the
President and Chief Executive Officer (“CEO”) of the Company. Included in accounts payable and
accrued liabilities as at February 28, 2015, is $44,226 (May 31, 2014 - $44,226) owing to this corporation
in relation to consulting services rendered.
(ii) Carmelo Marrelli, the former Chief Financial Officer ("CFO"), is the President of Marrelli Support
Services Inc. (“Marrelli Support”). The amounts charged by Marrelli Support are based on what Marrelli
Support usually charges its clients. Carmelo Marrelli resigned as the CFO of the Company on March 26,
2014. As at February 28, 2015, Marrelli Support was owed $55,147 (May 31, 2014 - $61,784) and this
amount was included in accounts payable and accrued liabilities.
For the three and nine months ended February 28, 2015, the Company expensed $nil (three and nine
months ended February 28, 2014 - $150 and $600, respectively) to DSA Corporate Services Inc. (“DSA”)
www.grandviewgold.com
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for filing fees. DSA is a private company controlled by Carmelo Marrelli, the former CFO of the Company.
Carmelo Marrelli is also the corporate secretary and sole director of DSA. The amounts charged by DSA
are based on what DSA usually charges its clients.
There was no other remuneration of directors or key management personnel (determined to be the CEO
and CFO) for the three and nine months ended February 28, 2015 (three and nine months ended
February 28, 2014 - $nil), except as noted above. The Board of Directors and select officers do not have
employment or service contracts with the Company. Amounts payable to the related parties as disclosed
above, are unsecured, non-interest bearing and are due on demand.
To the knowledge of the directors and senior officers of the Company, as at February 28, 2015, no person
or corporation beneficially owns or exercises control over common shares of the Company carrying more
than 10% of the voting rights attached to all common shares of the Company other than as set out below:

Major Shareholder
Gordon Charles Cooper

Number of
Common Shares
15,270,733

Percentage of
Outstanding
Common Shares
18.81 %

None of the Company's major shareholders have different voting rights than other holders of the
Company's common shares.
Off-Balance-Sheet Arrangements
As of the date of this MD&A, the Company does not have any off-balance-sheet arrangements that have,
or are reasonably likely to have a current or future effect on its results of operations or financial condition,
including, and without limitation, such considerations as liquidity, capital expenditures and capital
resources that would be considered material to investors.
Proposed Transactions
Subsequent to the three and nine months ended February 28, 2015, the Company entered into a share
exchange agreement (the “Share Exchange Agreement”) dated March 18, 2015, to acquire all of the
issued and outstanding securities of My Courier Depot Inc., an Ontario-based courier services company
(“MCD”). Pursuant to the Share Exchange Agreement, the Company’s management will be replaced with
management appointed by MCD and the Company shall carry on the business of MCD under the new
name of “PUDO Inc.” or such other name as determined by MCD and the Company’s shareholders.
MCD's business provides in-store over the counter pick-up services to courier companies and consumers.
MCD's services are made available in convenience stores, gas stations, and other variety stores that are
typically open on a "24 hours" basis, allowing registered courier companies and consumers to use these
stores as pick-up locations for parcels and letters that require identification and/or signatures to release.
Share Exchange
Pursuant to the Share Exchange Agreement, the Company will acquire all of the issued and outstanding
shares of MCD (“MCD Shares”) on the basis of 8,333.33 Post-Consolidation Grandview Shares (as
defined below) of the Company for every one (1) MCD Share (the “Share Exchange”). The Share
Exchange Agreement also contains the following conditions:
1. the consolidation of the issued and outstanding common shares of the Company on the basis of
one (1) post-consolidation common share ("Post-Consolidation Grandview Shares") for each
twenty (20) pre-consolidation common shares (the “Consolidation”);
www.grandviewgold.com
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2. the change of the Company’s name to “PUDO Inc.” or such other name deemed appropriate and
at the discretion of MCD (the “Name Change”);
3. the voluntary delisting of the Company’s common shares from the NEX prior to the completion of
the Share Exchange (the “Delisting”); and
4. if the Consolidation, Name Change and Delisting are approved by the shareholders of the
Company, the election of MCD nominees Richard Cooper, Tom Bijou, Howard Westerman, Kurtis
Arnold and Ian A. McDougall to the board of directors (the “Board”) of the Company (the
“Election” and collectively with the Consolidation, the Name Change and the Delisting, the
“Conditions”).
The shareholders of the Company approved the Share Exchange and the Conditions at the April 14, 2015
annual and special meeting of the Company (the “Meeting”).
At the Meeting, shareholders approved the ordinary business of receiving the financial statements of the
Company for the financial years ended May 31, 2013 and May 31, 2014, together with the auditor reports
thereon, the appointment of the auditors of the Company for the ensuing year and the approval and
ratification of the Company’s stock option plan. Shareholders also approved a special resolution in
respect of the sale of substantially all of the assets of the Company to a third party purchaser, the
proceeds of such sale to be used by the Company to settle certain outstanding debts of the Company as
soon as practicable prior to or after the completion of the Share Exchange.
The Share Exchange was approved by the shareholders of the Company at the Meeting. The Company
has applied to list its securities on the Canadian Securities Exchange (the “CSE”) as soon as practicable
following the completion of the Share Exchange. A draft copy of the Company’s proposed CSE listing
statement was attached to the management information circular of the Company mailed in connection
with the Meeting.
New Accounting Standards and Interpretations
Changes in accounting policies
IAS 32 Financial Instruments: Presentation (“IAS 32”)
IAS 32 was amended by the IASB in December 2011 to clarify certain aspects of the requirements on
offsetting. The amendments focus on the criterion that an entity currently has a legally enforceable right to
set off the recognized amounts and the criterion that an entity intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously. On June 1, 2014, the Company adopted this
amendment and there was no material impact on the Company's unaudited condensed interim
consolidated financial statements.
IAS 39 Financial Instruments: Recognition and Measurement (“IAS 39”)
In June 2013, the IASB issued a narrow scope amendment to IAS 39. Under the amendment, there
would be no need to discontinue hedge accounting if a hedging derivative was notated, provided that
certain criteria are met. On June 1, 2014, the Company adopted this amendment and there was no
material impact on the Company's unaudited condensed interim consolidated financial statements.
IFRIC 21 Levies ("IFRIC 21")
The IASB issued IFRIC 21, an interpretation of IAS 37 Provisions, Contingent Liabilities and Contingent
Assets (“IAS 37”), on the accounting for levies imposed by governments. IAS 37 sets out criteria for the
recognition of a liability, one of which is the requirement for the entity to have a present obligation as a
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result of a past event (“Obligating Event”). IFRIC 21 clarifies that the Obligating Event that gives rise to a
liability to pay a levy is the activity described in the relevant legislation that triggers the payment of the
levy. On June 1, 2014, the Company adopted this pronouncement and there was no material impact on
the Company's unaudited condensed interim consolidated financial statements.
Future accounting changes
IFRS 2 Share-based Payment (“IFRS 2”)
The amendments to IFRS 2, issued in December 2013 clarify the definition of “vesting conditions”, and
separately define a “performance condition” and a “service condition”. A performance condition requires
the counterparty to complete a specified period of service and to meet a specified performance target
during the service period. A service condition solely requires the counterparty to complete a specified
period of service. The amendments are effective for share-based payment transactions for which the
grant date is on or after July 1, 2014. The Company is in the process of assessing the impact of this
pronouncement.
IFRS 9 Financial Instruments (“IFRS 9”)
IFRS 9 was issued by the IASB in October 2010 and will replace IAS 39 Financial Instruments:
Recognition and Measurement (“IAS 39”). IFRS 9 uses a single approach to determine whether a
financial asset is measured at amortized cost or fair value, replacing the multiple rules in IAS 39. The
approach in IFRS 9 is based on how an entity manages its financial instruments in the context of its
business model and the contractual cash flow characteristics of the financial assets. Most of the
requirements in IAS 39 for classification and measurement of financial liabilities were carried forward
unchanged to IFRS 9. The new standard also requires a single impairment method to be used, replacing
the multiple impairment methods in IAS 39. IFRS 9 will be effective as at January 1, 2018. Earlier
adoption is permitted. The Company is in the process of assessing the impact of this pronouncement.
IFRS 13 Fair Value Measurement ("IFRS 13")
IFRS 13 is a comprehensive standard for fair value measurement and disclosure requirements for use
across all IFRS standards. The new standard clarifies that fair value is the price that would be received to
sell an asset, or paid to transfer a liability in an orderly transaction between market participants, at the
measurement date. It also establishes disclosures about fair value measurement. The amendments are
effective for annual periods beginning on or after July 1, 2014. The Company is in the process of
assessing the impact of this pronouncement.
IAS 24 Related Party Disclosures (“IAS 24”)
The amendments to IAS 24, issued in December 2013, clarify that a management entity, or any member
of a group of which it is a part, that provides key management services to a reporting entity, or its parent,
is a related party of the reporting entity. The amendments also require an entity to disclose amounts
incurred for key management personnel services provided by a separate management entity. This
replaces the more detailed disclosure by category required for other key management personnel
compensation. The amendments will only affect disclosure and are effective for annual periods beginning
on or after July 1, 2014. The Company is in the process of assessing the impact of this pronouncement.
Capital Management
The Company manages its capital with the following objectives:



to ensure sufficient financial flexibility to achieve the ongoing business objectives including
funding of future growth opportunities, and pursuit of accretive acquisitions; and
to maximize shareholder return.
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The Company monitors its capital structure and makes adjustments according to market conditions in an
effort to meet its objectives given the current outlook of the business and industry in general. The
Company may manage its capital structure by issuing new shares, repurchasing outstanding shares,
adjusting capital spending, or disposing of assets. The capital structure is reviewed by management and
the Board of Directors on an ongoing basis.
The Company considers its capital to be shareholders' deficiency, which at February 28, 2015 totaled
$275,076 (May 31, 2015 shareholders’ deficiency of $202,477). The Company manages capital through
its financial and operational forecasting processes. The Company reviews its working capital and
forecasts its future cash flows based on operating expenditures, and other investing and financing
activities. The forecast is updated based on its exploration and development activities. Selected
information is provided to the Board of Directors of the Company.
The Company’s capital management objectives, policies and processes have remained unchanged
during the three and nine months ended February 28, 2015. The Company is not subject to any capital
requirements imposed by a lending institution or regulatory body, other than Policy 2.5 of the TSX
Venture Exchange which requires adequate working capital or financial resources of the greater of (i)
$50,000 and (ii) an amount required in order to maintain operations and cover general and administrative
expenses for a period of 6 months. As of February 28, 2015, the Company is not compliant with Policy
2.5. The impact of this violation is not known and is ultimately dependent on the discretion of the TSX
Venture Exchange.
Financial Instruments
The Company’s financial instruments consist of:

Description
Cash

Accounts payable and accrued liabilities
Advances payable

February 28,
2015
$

May 31,
2014
$

1,190

13

225,443

200,019

55,540

11,025

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk
(including interest rate and price risk).
Risk management is carried out by the Company's management team with guidance from the Audit
Committee under policies approved by the Board of Directors. The Board of Directors also provides
regular guidance for overall risk management.
Credit Risk
Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment obligations. The
Company has more exposure to credit risk associated with cash. Cash is held with a reputable Canadian
chartered bank, from which management believes the risk of loss to be minimal. HST receivable and
prepaid expenses primarily consist of amounts due from the Canadian government. The Company’s
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receivables are normally collected within a 60-90 day period. The Company has not experienced any
significant collection issues to February 28, 2015. The Company is exposed to credit risk with regards to
debtors refusing payment and the government denying the Company claims filed. The Company’s
maximum exposure to credit risk as at February 28, 2015 is the carrying value of cash and HST
receivable and prepaid expenses.
Liquidity Risk
The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. As at February 28, 2015, the Company had a cash balance of $1,190 (May 31, 2014
- $13) to settle current liabilities of $280,983 (May 31, 2014 - $211,044). All of the Company's financial
liabilities other than its advances payable have contractual maturities of less than 30 days and are subject
to normal trade terms. The Company’s advances payable is due on demand. The Company is currently
searching for financing alternatives.
In light of the Company's current cash levels, management is reducing its expenditures until financing
events are realized.
In the short-term, the Company will rely on shareholder loans and other advances. However, there can be
no assurance that shareholder loans and other advances will be available or on terms acceptable to the
Company.
Market Risk
Market risk is the risk of loss that may arise from changes in interest rates and commodity prices.
(a) Interest Rate Risk
The Company has cash balances and no interest-bearing debt and therefore is not subject to interest
rate risk.
(b) Price Risk
The Company is not exposed to price risk with respect to commodity prices because it is in the
exploration and evaluation stage and does not earn revenues. Commodity price risk is defined as the
potential adverse impact on earnings and economic value due to commodity price movements and
volatilities. The Company closely monitors commodity prices, as they relate to gold to determine the
appropriate course of action to be taken by the Company in the future.
Sensitivity Analysis
As of February 28, 2015, the carrying and fair value amounts of the Company's financial instruments are
approximately equivalent due to their short term nature.
The sensitivity analysis shown in the notes below may differ materially from actual results.
Based on management's knowledge and experience of the financial markets, the Company believes the
following movements are "reasonably possible" over a 9 month period:
Commodity price risk could adversely affect the Company. In particular, the Company’s future profitability
and viability of development depend upon the world market price of gold. Gold has fluctuated widely in
recent years. There is no assurance that, even if commercial quantities of gold are produced in the future,
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a profitable market will exist for gold. A decline in the market price of gold may also require the Company
to reduce its exploration and evaluation property interests further, which could have a material and
adverse effect on the Company’s value. As of February 28, 2015, the Company was not a gold producer.
Even so, commodity price risk may affect the completion of future equity transactions such as equity
offerings and the exercise of stock options and warrants. This may also affect the Company's liquidity and
its ability to meet its ongoing obligations.
Share Capital
The Company is authorized to issue an unlimited number of shares. As of the date of this MD&A, the
Company had outstanding 81,163,032 common shares.
Risks and Uncertainties
An investment in the securities of the Company is highly speculative and involves numerous and
significant risks. Only investors whose financial resources are sufficient to enable them to assume such
risks and who have no need for immediate liquidity in their investment should undertake such investment.
Prospective investors should carefully consider the risk factors that have affected, and which in the future
are reasonably expected to affect the Company and its financial position. Please refer to the section
entitled “Risks and Uncertainties” in the Company’s MD&A for the fiscal year ended May 31, 2014,
available on SEDAR at www.sedar.com. There have been no significant changes to such risk factors
since the date thereof.
Disclosure Controls
Management has established processes to provide them with sufficient knowledge to support
representations that they have exercised reasonable diligence to ensure that (i) the unaudited condensed
interim consolidated financial statements do not contain any untrue statement of material fact or omit to
state a material fact required to be stated or that is necessary to make a statement not misleading in light
of the circumstances under which it is made, as of the date of and for the periods presented by the
unaudited condensed interim consolidated financial statements, and (ii) the unaudited condensed interim
consolidated financial statements fairly present in all material respects the financial condition, results of
operations and cash flow of the Company, as of the date of and for the periods presented.
In contrast to the certificate required for non-venture issuers under National Instrument 52-109,
Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI 52-109”), the Venture Issuer Basic
Certificate filed by the Company does not include representations relating to the establishment and
maintenance of disclosure controls and procedures (“DC&P”) and internal control over financial reporting
(“ICFR”), as defined in NI 52-109. In particular, the certifying officers filing such certificate are not making
any representations relating to the establishment and maintenance of:
(i) controls and other procedures designed to provide reasonable assurance that information required to
be disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under
securities legislation is recorded, processed, summarized and reported within the time periods specified
in securities legislation; and
(ii) a process to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of consolidated financial statements for external purposes in accordance with the issuer’s
generally accepted accounting principles (IFRS).
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The Company’s certifying officers are responsible for ensuring that processes are in place to provide
them with sufficient knowledge to support the representations they are making in such certificate.
Investors should be aware that inherent limitations on the ability of certifying officers of a venture issuer to
design and implement on a cost effective basis DC&P and ICFR as defined in NI 52-109 may result in
additional risks to the quality, reliability, transparency and timeliness of interim and annual filings and
other reports provided under securities legislation.
Additional Disclosure for Venture Issuers
The Company’s general and administration expenses consist of:

Description

Nine Months
Ended
February 28,
2015
$

Nine Months
Ended
February 28,
2014
$

Investor relations, business development,
and reporting issuer costs

11,108

9,701

Professional fees

51,015

56,778

nil

12,000

10,476

838

nil

2,444

72,599

81,761

Three Months
Ended
February 28,
2015
$

Three Months
Ended
February 28,
2014
$

Investor relations, business development,
and reporting issuer costs

4,286

2,141

Professional fees

8,020

12,296

nil

3,000

3,312

321

nil

1,194

15,618

18,952

Management and consulting services
Office and administration
Property and carrying costs

Description

Management and consulting services
Office and administration
Property and carrying costs

Additional Information
Additional information regarding the Company is available on SEDAR at www.sedar.com.
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Subsequent Events
See “Proposed Transactions” above.
On March 25, 2015, Grandview announced the appointment of Mr. Richard Cooper as a director of the
Company. The appointment took place effective March 19, 2015 and filled a vacancy on the Company’s
board of directors.
Mr. Cooper is currently the Chairman of Cardinal Couriers, and also serves on the board of a TSX
Venture Exchange listed company. Mr. Cooper is also the sole director of MCD which, has entered into a
Share Exchange Agreement with the Company whereby upon, and subject to, the successful completion
of the share exchange, MCD will become the wholly-owned subsidiary of the Company, the shareholders
of MCD will own approximately 71% of the issued and outstanding common shares of Grandview, and the
business of MCD will continue as the business of the Company.
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