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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 year ended May 31, 
2014. 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 audited 
consolidated financial statements for the years ended May 31, 2014 and 2013, 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. Information contained herein is presented as at September 24, 2014, 
unless otherwise indicated. The Company’s 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 International Financial Reporting Interpretations Committee (“IFRIC”).  
 
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 forward-
looking statements and material risk factors that could cause actual results to differ materially from the 
forward-looking statements. 
 

Forward-looking statements Assumptions Risk factors 
The Company expects to 
identify suitable assets or 
businesses to acquire or merge 
with, with a view to maximizing 
value for shareholders. 
 

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. 
 

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

 
www.grandviewgold.com P a g e  | 2 
 



Grandview Gold Inc. 
Management’s Discussion & Analysis 
Year Ended May 31, 2014 
Dated – September 24, 2014  

 
 
The Company expects to meet 
its working capital needs at the 
current level for the twelve-
month period ending May 31, 
2015. 

The operating activities of the 
Company for the twelve-month period 
ending May 31, 2015, 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 (“NI 43-101”). 
 
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.  
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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 May 31, 2014, the Company’s exploration and evaluation property interests remain 
impaired due to market conditions for junior mining companies. During the year ended May 31, 
2014, the Company incurred $nil exploration expenditures, compared to $10,060, during the year 
ended May 31, 2013. See “Exploration and Evaluation Property Interests” below.  The Company 
incurred property carrying costs of $2,444 for the year ended May 31, 2014 compared to $nil in 
the comparative period of the prior year. 
 

• At May 31, 2014, the Company had a working capital deficit of $202,477 (May 31, 2013 – working 
capital deficit of $87,524). The Company had $13 in cash (May 31, 2013 - $17,187). The 
decrease in cash and working capital during the year ended May 31, 2014, 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 advances.  However, there can be no 
assurance that shareholder advances will be available or on terms acceptable to the Company. As of May 
31, 2014, included in advances payable is advances of $11,025 (May 31, 2013 - $nil). These advances 
will be converted into common shares after the Company completes a share consolidation of not less 
than one new share for every ten existing shares.  
 
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. 
  
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.  
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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 Annual Financial Information 
 
The following is selected financial data derived from the audited consolidated financial statements of the 
Company at May 31, 2014, 2013 and 2012 and for the years ended May 31, 2014, 2013 and 2012. 
 

 Description 

Year Ended 
May 31, 2014 

($) 

Year Ended 
May 31, 2013 

($) 

Year Ended 
May 31, 2012 

($) 
Total revenues nil nil nil 
Total loss (114,953) (5,256,875) (248,817) 
Net loss per common share - basic  (0.00) (0.06) (0.00) 
Net loss per common share - diluted  (0.00) (0.06) (0.00) 
     
 

 Description 

As at 
May 31, 2014 

($) 

As at 
May 31, 2013 

($) 

As at 
May 31, 2012 

($) 
Total assets 8,567 25,257 5,501,613 
Total non-current financial liabilities Nil nil nil 
Distribution or cash dividends  Nil nil nil 
     

 
• The net loss for the year ended May 31, 2014, consisted of general and administrative expenses 

of $114,953, including professional fees of $64,970, management and consulting services 
expense of $31,200, issuer costs of $12,381, office and administration of $3,958, and property 
carrying costs of $2,444.  
 

• The net loss for the year ended May 31, 2013, consisted primarily of impairment of exploration 
and evaluation property interests of $5,235,841, uncollected Peruvian value added taxes of 
$41,027 and general and administrative expenses of $205,007 including professional fees, 
investor relations, business development and reporting issuer costs, as well as management and 
consulting services. 

 
• The net loss for the year ended May 31, 2012, consisted primarily of general and administrative 

expenses of $330,062 including professional fees, investor relations, business development and 
reporting issuer costs, as well as management and consulting services. These were offset by 
premium on flow-through shares of $80,667 and interest income of $578. 
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• As the Company has no revenue, its ability to fund its operations is dependent upon its securing 
financing through the sale of equity or assets. See “Risks and Uncertainties” below. 

 
Selected Quarterly Information  
 

Three Months Ended 

Total 
Revenue 

($) 

Profit or Loss 

Total 
($) 

Per Share (Basic 
and Diluted) 

($) 
2014-May 31 - (33,192) (1) (0.00) 

2014-February 28 - (18,952) (2) (0.00) 

2013-November 30 - (19,649) (3) (0.00) 

2013-August 31 - (43,160) (4) (0.00) 

2013-May 31 - 187,049 (5) 0.00  

2013-February 28 - (5,330,907) (6) (0.07) 

2012-November 30 - (64,126) (7) (0.00) 

2012-August 31 - (48,891) (8) (0.00) 
 
Notes: 
 

1. 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.   

2. 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. 

3. 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 $198.  The Company also incurred property carrying costs of $1,250. 

4. 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. 

5. 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. 

6. Net loss of $5,330,907 consisted of investor relations, business development and reporting issuer 
costs of $7,158; management and consulting services of $24,500; professional fees of $17,798; 
office and administration of $5,813; uncollected Peruvian valued added taxes of $41,027; and 
impairment of exploration and evaluation property interests of $5,234,611. 

7. Net loss of $64,126 consisted of investor relations, business development and reporting issuer costs 
of $28,442; management and consulting services of $14,500; professional fees of $13,487; and 
office and administration of $7,697. 

8. Net loss of $48,891 consisted of management and consulting services of $21,000; investor relations, 
business development and reporting issuer costs of $12,086; professional fees of $8,356; and office 
and administration of $7,512. These amounts were offset by interest income of $63. 
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Results of Operations 
 
Year ended May 31, 2014, compared with year ended May 31, 2013 
 
The Company’s net loss totaled $114,953 for the year ended May 31, 2014, with basic and diluted loss 
per share of $0.00. This compares with net loss of $5,256,875 with basic and diluted loss per share of 
$0.06 for the year ended May 31, 2013. The decrease of $5,141,922 in net loss was principally because: 
 

• No revenue was recorded in either period. 
• In the comparative period, the Company recorded an impairment of exploration and evaluation 

property of $5,235,841.There was no such impairment amount in the current period. The 
Company does not have expenditures budgeted or planned as at May 31, 2014. 

• Further, the Company had a decrease in general and administration expenses to $114,953, 
which was $90,054 lower than the comparable period primarily as a result of the Company 
reducing its expenses as much as possible to meet its current cash flow challenges. 

• The Company also recorded impairment charges regarding uncollected Peruvian valued added 
taxes of $41,027 in the year ended May 31, 2013 and $nil for the current period.  

 
Three months ended May 31, 2014, compared with three months ended May 31, 2013 
 
The Company’s net loss totaled $33,192 for the three months ended May 31, 2014, with basic and diluted 
loss per share of $0.00. This compares with net income of $187,049 with basic and diluted income per 
share of $0.00 for the three months ended May 31, 2013. The increase of $220,241 in net loss was 
principally because: 
 

• The Company incurred an income tax recovery of $225,000 for the three months ended May 31, 
2013 and $nil for the current period. General and administration expenses were $33,192 in the 
latest period, $3,529 lower than the comparable period primarily due to a decrease in 
professional fees of $16,120 because of decreased corporate activity. 

 
Liquidity and Financial Position 
 
The activities of the Company to date have been financed through equity offerings.  During the year 
ended May 31, 2014, 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 advances.   However,  
there can be no assurance that shareholder advances will be available or on terms acceptable to the 
Company. As of May 31, 2014, the advances payable consisted of advances of $11,025 (May 31, 2013 - 
$nil).  These advances will be converted into common shares after the Company completes a share 
consolidation of not less than one new share for every ten existing shares. 
 
At May 31, 2014, the Company had $13 in cash (May 31, 2013 - $17,187).   
 
Accounts payable and accrued liabilities increased to $200,019 at May 31, 2014, compared to $112,781 
at May 31, 2013. 
 
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.  
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As of May 31, 2014, 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 shareholder advances of $11,025 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 the cost of acquiring and exploring its 
exploration properties, which is budgeted to be $nil as of the date of this MD&A.  The Company’s 
operating expenses are estimated to average approximately $100,000 for fiscal 2015. The $100,000 
covers reporting issuer costs, professional fees, management and consulting services, and office and 
administration expenses.  
 
In order to meet future expenditures beyond May 31, 2014, 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 favourable 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 year ended May 31, 2014, $19,200 (2013  - $45,000) 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 May 31, 2014, is $44,226 (2013 - 
$20,000) in relation to consulting services rendered. 
 
ii) For the year ended May 31, 2014, the Company expensed $44,144, (2013 - $54,819) to Marrelli  
Support Services Inc. (“Marrelli Support”) for the services of Carmelo Marrelli to act as Chief Financial 
Officer ("CFO") of the  Company. In addition, Marrelli Support also provides bookkeeping services to the 
Company. Carmelo Marrelli is the president of 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 May 31, 2014, Marrelli Support was owed $61,784 (2013 - 
$23,760) and this amount was included in amounts payable and accrued liabilities. 
 
For the year ended May 31, 2014, the Company expensed $2,425, (2013 - $2,920) to DSA Corporate 
Services Inc. (“DSA”) 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. The Company expects to 
continue to use DSA for an indefinite period. As at May 31, 2014, DSA was owed $nil (2013 - $2,857) and 
this amount was included in amounts payable and accrued liabilities. 
 
There was no other remuneration of Directors or key management personnel (determined to be the CEO 
and CFO) for the year ended May 31, 2014 (2013 - $nil), except as noted above. The Board of Directors 
and select officers do not have employment or services contracts with the Company. Amounts payable to 
the related parties as disclosed above, are unsecured, non-interest bearing and are due on demand. 
 
As at May 31, 2014, directors and officers of the Company control 1,592,666 common shares of the 
Company or approximately 1.96% of the shares outstanding. 
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To the knowledge of directors and officers of the Company, the remainder of the Company’s outstanding 
held. These holdings can change at any time, at the sole discretion of the held. These holdings can 
change at any time, at the sole discretion of the shareholders. 
 
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 
 
The Company continues to evaluate properties and corporate entities that it may acquire or form other 
joint ventures or similar arrangements with in the future.  
 
Accounting Policies 
 
Changes in accounting policies 
 
IFRS 10 Consolidated Financial Statements (“IFRS 10”) 
IFRS 10 provides a single model to be applied in the control analysis for all investees, including entities 
that currently are Special Purpose Entities ("SPEs") in the scope of SIC-12. In addition, the 
consolidation procedures are carried forward substantially unmodified from IAS 27 (2008). On June 1, 
2013, the Company adopted this pronouncement and there was no material impact on the 
Company's consolidated financial statements. 
 
IFRS 11 Joint Arrangements (“IFRS 11”) 
IFRS 11 replaces the guidance in IAS 31 Interests in Joint Ventures ("IAS 31"). Under IFRS 11, 
joint arrangements are classified as either joint operations or joint ventures. IFRS 11 essentially 
carves out of previous jointly controlled entities, those arrangements which although structured 
through a separate vehicle, such separation is ineffective and the parties to the arrangement have 
rights to the assets and obligations for the liabilities and are accounted for as joint operations in a 
fashion consistent with jointly controlled assets/operations under IAS 31. In addition, under IFRS 11 
joint ventures do not have the choice between equity accounting or proportionate consolidation; these 
entities must now use the equity method. 
 
On June 1, 2013, the Company adopted this pronouncement and there was no material impact on the 
Company's consolidated financial statements. 
 
IFRS 12 Disclosure of Interests in Other Entities (“IFRS 12”) 
IFRS 12 was issued by the IASB in May 2011. IFRS 12 is a new standard which provides 
disclosure requirements for entities reporting interests in other entities, including joint arrangements, 
special purpose vehicles, and off balance sheet vehicles. On June 1, 2013, the Company adopted this 
pronouncement and there was no material impact on the Company's consolidated financial statements. 
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IFRS 13 Fair Value Measurement ("IFRS 13") 
IFRS 13 was issued by the IASB on May 12, 2011. The new standard converges IFRS and US 
GAAP on how to measure fair value and the related fair value disclosures. The new standard creates 
a single source of guidance for fair value measurements, where fair value is required or permitted 
under IFRS, by not changing how fair value is used but how it is measured. The focus will be on an 
exit price. On June 1, 2013, the Company adopted this pronouncement and there was no material 
impact on the Company's consolidated financial statements. 
 
IAS 1 Presentation of Financial Statements (“IAS 1”) 
IAS 1 was amended by the IASB in June 2011 in order to align the presentation of items in other 
comprehensive income with US GAAP standards. Items in other comprehensive income will be 
required to be presented in two categories: items that will be reclassified into profit or loss and 
those that will not be reclassified. The flexibility to present a statement of comprehensive income as 
one statement or two separate statements of profit and loss and other comprehensive income 
remains unchanged. On June 1, 2013, the Company adopted this pronouncement and there was 
no material impact on the consolidated financial statements. 
 
IAS 28 Investments in Associates and Joint Ventures (“IAS 28”) 
IAS 28 was issued by the IASB in May 2011 and supersedes IAS 28 Investments in Associates 
and prescribes the accounting for investments in associates and sets out the requirements for the 
application of the equity method when accounting for investments in associates and joint ventures. IAS 
28 defines significant influence as the power to participate in the financial and operating policy 
decisions of the investee but is not control or joint control of those policies. IAS 28 also provides 
guidance on how the equity method of accounting is to be applied and also prescribes how 
investments in associates and joint ventures should be tested for impairment.  On June 1, 2013, the 
Company adopted this pronouncement and there was no material impact on the 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. 
The Company is in the process of assessing the impact of this pronouncement. 
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IFRS 13 Fair Value Measurement  ("IFRS 13") 
IFRS 13 Fair Value Measurement 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. 
 
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. The 
amendments to IAS 32 are effective for annual periods beginning on or after January 1, 2014. Earlier 
adoption is permitted. The Company is assessing the impact of IAS 32 on its 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. The amendments to IAS 39 are effective for annual periods beginning on or after January 
1, 2014. The Company is in the process of assessing the impact of this pronouncement. 
 
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 
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. IFRIC 21 is effective for annual periods commencing on or after January 1, 2014. The Company is 
currently evaluating the impact the final standard is expected to have on its consolidated financial 
statements. 
 
Capital Management 
 
The Company considers its capital structure to consist of share capital, equity settled share based 
payments reserve and deficit. When managing capital, the Company’s objective is to ensure the entity 
continues as a going concern as well as to achieve optimal returns to shareholders and benefits for other 
stakeholders. Management adjusts the capital structure as necessary in order to support the acquisition, 
exploration and development of its exploration and evaluation property interests. The Board of Directors 
does not establish quantitative return on capital criteria for management, but rather relies on the expertise 
of the Company's management team to sustain the future development of the business. 
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The Company is currently in the exploration and evaluation stage. As such the Company is dependent on 
external financing to fund its activities. In order to carry out the planned exploration program and pay for 
administrative costs, the Company will spend its existing working capital and raise additional amounts 
when economic conditions permit it to do so. Management has chosen to mitigate the risk and uncertainty 
associated with raising additional capital within current economic conditions by: 
 

i) minimizing discretionary disbursements; 
ii) reducing or eliminating exploration expenditures which are of limited strategic value; and 
iii) exploring alternative sources of liquidity. 

 
In light of the above, the Company will continue to assess new properties and seek to acquire an interest 
in additional properties if it believes there is sufficient potential and if it has adequate financial resources 
to do so. 
 
There were no changes in the Company's approach to capital management during the year ended May 
31, 2014. The Company is not subject to externally imposed capital requirements. 
 
Financial Instruments 
 
The Company’s financial instruments consist of: 
 

Description 
May 31, 

2014 
$ 

May 31, 
2013 

$ 
Cash  13 17,187 

   

Accounts payable and accrued liabilities 200,019 112,781 

Advances payable 11,025 nil 

   
 
The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk 
(including interest and price rate 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 and sundry 
receivables primarily consist of amounts due from the Canadian government. The Company’s receivables 
are normally collected within a 60-90 day period. The Company has not experienced any significant 
collection issues to May 31, 2014. 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 May 31, 2014 is the carrying value of cash and HST and sundry receivables. 
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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 May 31, 2014, the Company had a cash balance of $13 (May 31, 2013 - 
$17,187) to settle current liabilities of $211,044 (May 31, 2013 - $112,781). 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 advances. However, there can be no assurance 
that shareholder 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. 

 
Title Risk 
 
Title to mineral properties involves certain inherent risks due to the difficulties of determining the validity 
of certain claims as well as the potential for problems arising from the frequently ambiguous 
conveyancing history characteristic of many mining properties. Although the Company has investigated 
title to all of its mineral properties for which it holds rights, the Company cannot give any assurance that 
title to such properties will not be challenged or impugned and cannot be certain that it will have valid title 
to its mineral properties. 
 
Sensitivity Analysis 
 
As of May 31, 2014, 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 12 month period: 
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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, 
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 May 31, 2014, 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, and 900,000 stock options.  
 
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. 
 
History of Losses 
 
The Company is a junior mining, exploration and development corporation with no producing properties. 
There is no assurance that any of the properties the Company now has or may acquire or obtain an 
interest in will generate earnings, operate profitably, or provide a return on investment in the future. 
 
Mining Industry Risks 
 
The operations of the Company are speculative due to the high-risk nature of its business, which involves 
the acquisition, exploration and development of mining properties and opportunities. Accordingly, the 
following risks in particular should be considered: 

 
(a) The acquisition of, exploration for and development of mineral deposits is an extremely 
speculative venture involving a high degree of risk. Even a combination of careful evaluation, 
experience and knowledge may not eliminate such risk. While the discovery of an ore body may 
result in substantial rewards, very few properties that are explored are ultimately developed into 
producing mines. Unusual or unexpected formations, formation pressures, fires, power outages, 
labour disruptions, flooding, cave-ins, landslides, and the inability of the Company to obtain suitable 
machinery, equipment or labour are all risks involved with the conduct of exploration programs and 
the operation of mines. Substantial expenditures may be required to locate and establish ore 
reserves, to develop metallurgical processes and to construct mining and processing facilities at a 
particular site, and additional financing may be required. It is impossible to ensure that the 
exploration programs planned by the Company will result in a profitable commercial mining 
operation or venture. The decision as to whether a particular property contains a commercial 
mineral deposit and should be brought into production will depend on the results of exploration 
programs and/or feasibility studies, and the recommendations of duly qualified engineers and 
geologists. Several significant factors will be considered, including, but not limited to: (i) the 
particular attributes of the deposit, such as size, grade and proximity to infrastructure; (ii) metal 
prices, which are highly cyclical; (iii) government regulations, including regulations relating to 
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prices, taxes, royalties, land tenure, land use, importing and exporting of minerals and 
environmental protection; (iv) ongoing costs of production; and (v) availability and cost of additional 
funding. The exact effect of these factors cannot be accurately predicted, but the combination of 
these factors may result in the Company’s not receiving an adequate return on invested capital. 
 
(b) The activities of the Company are to be directed toward the search, evaluation and 
development of mineral deposits. There is no certainty that the expenditures to be made by the 
Company will result in discoveries of economic ore bodies or commercial production thereof. 

 
(c) Depending upon when commercial quantities of ore are found, the Company may or may not 
have the financial resources at that time to bring a mine into production. The only sources of 
funding that might be available to the Company at such time may be limited to the sale of equity 
capital, exploration and evaluation property interests, royalty interests or the entering into of joint 
ventures, there being no assurances that any of the foregoing forms of funding will be available to 
the Company. 
 
(d) All phases of the mineral exploration activities of the Company are subject to various laws 
governing prospecting, development, production, taxes, labour standards and occupational health, 
mine safety, toxic substances and other matters. Mining and exploration activities are also subject 
to various laws and regulations relating to the protection of the environment. Although the 
Company believes that its exploration activities are currently carried out in accordance with all 
applicable rules and regulations, no assurance can be given that new rules and regulations will not 
be enacted or that existing rules and regulations will not be applied in a manner that would limit or 
curtail production or development. Amendments to current laws and regulations governing the 
operations and activities of the Company or more stringent implementation thereof could have a 
substantial adverse impact on the Company. In the context of environmental permitting, including 
the approval of reclamation plans, the Company must comply with known standards, existing laws 
and regulations which may entail greater or lesser costs and delays depending on the nature of the 
activity to be permitted and how stringently the regulations are implemented by the permitting 
authority. The Company is not aware of any material environmental constraint affecting any of its 
development properties that would preclude the economic development or operation of any specific 
property. 
 
(e) There is a significant degree of uncertainty attributable to the calculation of mineral deposit 
estimates and corresponding mineralization grades. Until the mineralized material is actually mined 
and processed, mineral deposit estimates and mineralization grades must be considered as 
estimates only. Consequently, there can be no assurance that any mineral deposit estimates or 
ore-grade information will prove accurate. In addition, the value of mineral deposits may vary 
depending on mineral prices and other factors. Any material change in ore grades or stripping 
ratios may affect the economic viability of the Company's projects. Furthermore, mineral deposit 
estimate information should not be interpreted as any assurance of mine life or of the potential 
profitability of existing or future projects. 
 
(f) Failure to comply with applicable laws, regulations and requirements may result in enforcement 
actions, including orders issued by regulators or judicial authorities causing operations to cease or 
to be curtailed, and may include corrective measures requiring capital expenditures, installation of 
additional equipment, or remedial actions. Parties engaged in mining operations may be required to 
compensate those suffering loss or damage by reason of mining activities and may have civil or 
criminal fines or penalties imposed for violations of applicable laws or regulations. 
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(g) The profitability of the Company’s operations is significantly affected by changes in the market 
price of mineral commodities. Mineral prices fluctuate widely and are affected by numerous factors 
beyond the Company’s control. The level of interest rates, the rate of inflation, world supply of 
mineral commodities and stability of exchange rates can all cause significant fluctuations in prices. 
Such external economic factors are in turn influenced by changes in international investment 
patterns, monetary systems and political developments. The price of mineral commodities has 
fluctuated widely in recent years, and future serious price declines could cause commercial 
production of a particular mineral property to be impracticable. 
 
(h) The business of mining is generally subject to a number of risks and hazards, including 
environmental hazards, industrial accidents, labour disputes, encountering unusual or unexpected 
geologic formations, rock bursts, pressures, cave-ins, flooding and periodic interruptions due to 
inclement or hazardous weather conditions, among several others. Such risks could result in 
damage to, or destruction of, exploration and evaluation property interests or producing facilities, 
personal injury, environmental damage, delays in mining, monetary losses and possible legal 
liability. While the Company may be able to obtain insurance against certain risks in such amounts 
as it considers adequate, the nature of these risks is such that liabilities could exceed policy limits 
or could be excluded from coverage.  There are some risks such as certain environmental risks 
(including potential for pollution or other hazards as a result of disposal of waste products occurring 
from exploration and production) for which insurance is not generally available or is prohibitively 
expensive due to excessive premium costs. The potential costs that could be associated with any 
liabilities not covered by insurance or in excess of insurance coverage or non-compliance with 
applicable laws and regulations may cause substantial delays and require significant capital 
outlays, adversely affecting the Company's earning and competitive position in the future and, 
potentially, its financial position. Failure to have insurance coverage for any one or more such risks 
or hazards could have a material adverse effect on the Company, its business, financial condition 
and results of the operations. 
 
(i) The mineral exploration and mining business is extremely competitive in all of its phases. The 
Company encounters competition from other companies in connection with its search for and 
acquisition of mining properties and interests which are producing or capable of producing 
minerals. Some of the Company's competitors are large, established mining companies with 
substantial capabilities and greater financial and technical resources than the Company. As a result 
of this competition, the Company may at any point in time be unable to acquire or develop 
attractive properties on terms it considers acceptable. 
 
(j) The Company's ability to continue exploration of its properties will be dependent upon its ability 
to raise significant additional funds in the future. Should the Company not be able to obtain such 
financing, a portion of its interest in properties may be needed to be transferred to potential joint 
venture partners, or its properties may be lost entirely. 

 
Early Stage Properties 
 
The Dixie Lake Property, the Loisan Property and the Bonanza Property are in the early or pre-
exploration stage only and are each without a known body of commercial ore. There is no certainty that 
the expenditures made by the Company on the search and evaluation of mineral deposits on either of 
these or any other properties will result in discoveries of commercial quantities of ore. 
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Additional Capital 
 
The ability of the Company to arrange additional financing in the future will depend, in part, on the 
prevailing capital market conditions as well as the business performance of the Company. The 
development and exploration of the Company's properties may require substantial additional financing. 
Failure to obtain such financing may result in the delay or indefinite postponement of exploration, 
development or production on any or all of the Company's properties or even a loss of property interest. 
There can be no assurance that additional capital or other types of financing will be available if needed or 
that, if available, the terms of such financing will be favourable to the Company. If additional financing is 
raised by the Company through the issuance of securities from treasury, control of the Company may 
change and security holders may suffer additional dilution. 
 
Dilution 
 
In the event the Company seeks to procure additional financing through the sale and issuance of its 
securities, or in the event that current common share option or warrant holders exercise their options or 
warrants, the shareholders of the Company may suffer immediate and substantive dilution in their 
percentage ownership of the issued and outstanding shares of the Company. As of the date of this 
MD&A, there were 900,000 incentive stock options granted to certain directors, officers, employees and 
consultants of the Company, pursuant to the Company's 2004 Stock Option Plan, as amended. As of the 
date of this MD&A, there were 81,163,032 shares of common stock outstanding, meaning that the 
exercise of all of the existing common share purchase options would result in further dilution to the 
existing shareholders of approximately 1.11% of the outstanding common shares. Should such common 
share options be exercised, the increase in the number of common shares issued and outstanding, and 
the possibility of sales of such shares, may have a depressive effect on the price of the common shares. 
In addition, the voting power of the Company's existing shareholders will be diluted. 
 
Dependence on Key Executives 
 
The Company is dependent on the services of key executives and a small number of highly skilled and 
experienced consultants and personnel. Locating mineral deposits depends on a number of factors, not 
the least of which is the technical skill of the exploration personnel involved. Due to the Company’s 
relatively small size, the loss of these persons or the Company's inability to attract and retain additional 
highly skilled employees may adversely affect its business and future operations. The Company does not 
currently carry any key man life insurance on any of its executives. The Company’s directors and officers, 
including the CEO and CFO, are currently engaged on a part-time basis. 
 
Absence of Dividends 
 
The Company has no earnings or dividend record. Because it intends to employ available funds for 
mineral exploration and development, it does not intend to pay any dividends in the immediate or 
foreseeable future. The future dividend policy will be determined by the Board of Directors. 
 
Potential Volatility of Market Price of Common Shares 
 
The TSX Venture Exchange has, from time to time, experienced significant price and volume fluctuations 
that are unrelated to the operating performance of particular companies. These broad market fluctuations 
may adversely affect the market price of the Company's common shares. In addition, the market price of 
the common shares is likely to be highly volatile. Factors such as the price of gold, and other minerals, 
announcements by competitors, changes in stock market analyst recommendations regarding the 
Company, and general market conditions and attitudes affecting other exploration and mining companies 
may have a significant effect on the market price of the common shares. Moreover, it is likely that during 
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the future quarterly periods, the Company's results and exploration activities may fluctuate significantly or 
may fail to meet the expectations of stock market analysts and investors and, in such event, the market 
price of the common shares could be materially adversely affected. 
 
Foreign Operations 
 
The Company has had and may continue in the future to have a portion of its operations located in Peru.  
As a result, the operation of the Company is exposed to various levels of political, economic and other 
risks and uncertainties associated with operating in a foreign jurisdiction. These risks and uncertainties 
include, but are not limited to, currency exchange rates; price controls, import or export controls, currency 
remittance, high rates of inflation; labour unrest; renegotiation or nullification of existing concessions, 
licenses, permits and contracts, changes in taxation policies, restrictions on foreign exchange; changing 
political condition, currency controls; and governmental regulations that may require the awarding of 
contracts to local contractors or require foreign contractors to employ citizens of, or purchase supplies 
from, a particular jurisdiction. Changes, if any, in mining or investment policies or shifts in political 
attitudes in Peru or other countries in which Grandview conducts business may adversely affect the 
operations of the Company. The Company may become subject to local political unrest that could have a 
debilitating impact on operations, and at its extreme, could result in damage and injury to personnel and 
site infrastructure. 
 
Failure to comply with applicable laws and regulations may result in enforcement actions and include 
corrective measures requiring capital expenditures, installing of additional equipment or remedial actions. 
Parties engaged in mining operations may be required to compensate those suffering loss or damage by 
reason of mining activities and may have civil or criminal fines or penalties imposed for violations of 
applicable laws or regulations. 
 
Financial Markets 
 
In addition to the risks outlined above, Grandview has identified the extreme volatility occurring in the 
financial markets recently as a significant risk for the Company. As a result of the market turmoil, 
investors are moving away from assets they perceive as risky to those they perceive as safer. Companies 
like Grandview are considered risk assets and as mentioned above investment in them are highly 
speculative. The volatility in the markets and investor sentiment may make it difficult for Grandview to 
access the capital markets in order to raise the capital it will need to fund its current level of expenditures. 
  
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 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 consolidated financial statements, 
and (ii) the 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:  
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(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). 
 
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 

Year 
Ended 
May 31, 

2014 
$ 

Year 
Ended 
May 31, 

2013 
$ 

Investor relations, business development, 
and reporting issuer costs  12,381 55,519 

Professional fees 64,970 63,953 

Management and consulting services 31,200 64,500 

Office and administration 3,958 21,035 

Property carrying costs 2,444 nil 

 114,953 205,007 
 
Additional Information 
 
Additional information regarding the Company is available on SEDAR at www.sedar.com. 
 
Subsequent Event 
 
On September 4, 2014, the Company obtained an advance of $20,000 from a shareholder of the 
Company. This advance will be converted into common shares upon the completion of a share 
consolidation of not less than one new share for every ten existing shares. 
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