Bold Ventures Inc.
Notes to the interim unaudited condensed consolidated financial
statements
For the nine months ended July 31, 2014
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The Company has indemnified the subscribers of flow-through share offerings pursuant to subscription
agreements with investors for amounts that may become payable by the shareholder as a result of the
Company not having met its expenditure commitments.
On July 10 and July 17, 2014 the company issued flow through shares in the amount of $580,000 and
committed to spend that amount on exploration activities in Quebec between those dates and the end of
February 2015. As at July 31, 2014 nothing had been spent to meet this commitment.
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BOLD VENTURES INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS (“MD&A”)
For the nine months ended July 31, 2014 and 2013
1. GENERAL
The following discussion and analysis provides an analysis of the financial results of Bold Ventures Inc. (“Bold”
or the “Company”) for the nine months ended July 31, 2014 and 2013. The following information should be
read in conjunction with the Company’s consolidated financial statements and notes thereto for the nine
months ended July 31, 2014 prepared in accordance with International Financial Reporting Standards
(“IFRS”). This MD&A is prepared in conformity with National Instrument 51-102 F1 and has been approved by
the Board of Directors. All monetary amounts, unless otherwise indicated, are expressed in Canadian dollars.
Additional information relating to the Company can be found on the SEDAR website at www.sedar.com
The date of the Management Discussion and Analysis is September 24, 2014.
2. OVERALL PERFORMANCE AND OUTLOOK
Performance highlights
 On November 12, 2013 the Company announced that it has signed a Memorandum of Understanding with
the Lac Des Milles Lacs First Nation concerning the Wilcorp Gold Project located approximately 14 kms
northeast of Atikokan Ontario.
 On May 7, 2014, Bold and KWG Resources Inc. (“KWG”) jointly announced drilling results from the
second diamond drill program on their Koper Lake Joint Venture in the Ring of Fire Northeastern Ontario,
which is under option by Bold from Fancamp Exploration Ltd. (see Bold’s press release dated January 7,
2013). In turn KWG has optioned the property from Bold on terms that are described in a Bold
press release dated March 4, 2013. If KWG fulfills all of the optional commitments to earn the 100%
working interest in the Koper Lake Property under the agreement with Fancamp, then, in the case of
chromite resources, KWG would hold an 80% working interest and Bold would hold a 20% working
interest in the development of the chromite resources in accordance with the Chromite Interest feasibility
study required to be produced to earn the interest in the property. Furthermore, at the completion of the
earn in requirements Bold would have an 80% working interest in any and all metals other than chromite
and KWG would have a 20% working interest in any and all metals other than chromite.
 On June 5, 2014, the Company announced it had signed an agreement whereby Bold will have the option
to earn up to a 60% interest in Northern Superior Resources Inc.’s (“Northern Superior”) 100% owned Lac
Surprise property (“Lac Surprise”). The property is located approximately 50 Km south of Chapais and
within the historic Chibougamau – Chapais gold camp in west central Quebec and is comprised of 379
claims totaling 21,144 hectares.
 The Company completed a brokered private placement financing with the sale of 8,923,077 flowthrough units (“FT Units”) and 3,846,154 working capital units (“WC Units”) for gross proceeds of
$830,000. Following are the characteristics of the FT Units and WC Units: Each FT Unit was priced at
$0.065 and consists of one flow-through common share and one common share purchase warrant
(each a “Warrant”). Each Warrant entitles the holder to acquire one common share at a price of $0.10
until four years from closing; Each WC Unit was priced at $0.065 and consists of one common share
and one common share purchase warrant (each a “WC Warrant”). Each WC Warrant entitles the
holder to acquire one common share at a price of $0.10 per common share until four years from
closing. Closing took place in two tranches on July 10 and July 17, 2014.
 On July 17, 2014 the Company announced it was mobilizing two exploration crews onto the Lac
Surprise property and the work is ongoing. A prospecting, sampling and mapping program will
provide additional assessment of the target areas that are found on the property in order to establish
and prioritize the various locations for diamond drill testing later this year.
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Performance details
1. Koper Lake
A $2 million exploration program on the Koper Lake property that was announced on January 6, 2014 is now
complete. Under the program KWG funded the exploration program under its agreement to earn from Bold an
80% interest in any chromite discovered within the claims optioned by Bold from Fancamp Exploration Ltd.
hosting the Black Horse chromite occurrence. Bold earned a $175,000 operator fee on the program. KWG
may also earn a 20% interest in any other metals discovered on the property (please see the details of the
option earn in agreements as described in Bold’s press release dated March 4, 2013 or on the Bold website
(www.boldventuresinc.com).
Maps and a cross-section can be viewed on the Bold and KWG websites:
www.boldventuresinc.com, www.kwgresources.com
Results of the drilling exploration program are outlined in the company’s News Release dated May 7,
2014, which is posted on the SEDAR website at www.sedar.com.
2. Lac Surprise
The Lac Surprise area has been the subject of recently, renewed exploration activity which has yielded several
new gold discoveries made by Toma Gold/Iamgold (at Monster Lake); Vanstar (at Nelligan) and Soquem (at
MOP II). All three of these companies have announced plans for major, multimillion dollar drilling programs.
Dr. T. F Morris President and CEO of Northern Superior was quoted in a January 27, 2014 Marketwired news
release that; “The potential value of the Company’s Lac Surprise gold property has only been exemplified by
the recent discoveries and exploration activity directly to the east of the Lac Surprise property. Four of the six
gold exploration targets are clearly defined by anomalous and robust overburden gold grain and geochemicalin-till anomalies extending down-ice from the Opawica-Guercheville Deformation Zone (OGDZ) representing
high priority targets areas. There is excellent potential for the definition of additional targets along the OGDZ
structure which extends 11 km across the Lac Surprise property and is largely unexplored.”
The OGDZ is associated with several gold occurrences such as Philbert, Meston Lake and Fenton as well as
the past producing Joe Mann mine, the Lac Shortt mine and the producing Bachelor Lake mine. Vanstar
Mining Resources Inc. has recently announced results of a diamond drilling program from its flagship Nelligan
project (see Vanstar Resources Inc. news release dated December 18, 2013 and May 28, 2014 at
www.vanstarmining.com). This new gold discovery is situated directly east of the Lac Surprise property.
Recent work by Northern Superior has identified a number of high priority, drill ready, gold targets that have
been identified by till sampling, geochemical programs as well as airborne and ground geophysical surveys
(maps and technical descriptions may be viewed now at www.nsuperior.com).
Bold can earn a 50% working interest in the property by spending an aggregate of $2,000,000 of exploration
work on the property and paying to Northern Superior a total of 350,000 common shares of Bold all over a
three year period. 50,000 common shares are due on signing. The first year commitment is $500,000 in
exploration expenditures and 50,000 common shares of Bold. The second year optional commitment is
100,000 common shares of Bold and $500,000 in exploration work. The third year optional commitment calls
for $1,000,000 in exploration work on the property and a payment of 150,000 common shares of Bold. Bold
will also hold the option to earn an additional 10% in the project by delivering a positive feasibility study within
five years from the date of execution of the formal option agreement. If Bold takes up all parts of the option it
will have earned a 60% interest in the property.
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Outlook
Overall the outlook and prospects for Bold are very encouraging. The Company’s Ring of Fire property
interests, Lac Surprise property, four properties in northwestern Quebec and the Wilcorp project, provide
the Company with a diverse portfolio of opportunities as follows:
 The potential value of the Lac Surprise gold property is exemplified by recent discoveries and exploration
activity directly to the east of the Lac Surprise property. Exploration crews have been mobilized on the
property and the work is ongoing.
 The drilling programs on the Koper Lake property, the last of which was initiated on January 1, 2014, have
been successful in confirming that chromite mineralization does exist within the Koper Lake property
directly to the east of the adjoining Blackbird deposit owned by Noront Resources.
 An evaluation of previous geophysical surveys will be undertaken on the Koper Lake property in context of
potential sulphide rich gold mineralization.
 The Wilcorp Project, located approximately 14 km east of Atikokan, Northwestern Ontario, is drill ready.
Having developed a number of gold targets, the company has also executed an MOU with Lac Des Milles
Lacs First Nation, and is in possession of an exploration permit for testing those targets.
 Data compilation reports have been completed on the company's four properties in northwestern Quebec.
Results of a prospecting program have been added to the data base compiled to date on the properties.
3. SELECTED ANNUAL INFORMATION
2013
$

Audited data, for fiscal years ended
October 31,
Interest and other income

2012
$

2011
$

348,785

11,730

7,630

Net loss before taxes

(665,722)

(1,674,933)

(1,217,026)

Net loss after taxes

(540,722)

(955,528)

(1,217,026)

(0.01)

(0.02)

(0.05)

7,370,752

7,947,087

2,631,211

Basic & diluted loss per share
Total Assets
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4. RESULTS OF OPERATIONS
Overview
The following table, which should be read in conjunction with the financial statements of the Company,
provides selected financial information:

Operator fees, interest and other income
Operating expenses
Write-off of exploration and evaluation assets
Net loss
Basic and diluted loss per share
Total assets

For the three months ended
July 31,
2014
2013
$
$
253,530
(252,575)
(262,382)
(35,590)
(288,165)
(8,852)
2,352,279
7,499,953

For the nine months ended
July 31,
2014
2013
$
$
177,269
345,161
(622,546)
(780,404)
(5,245,864)
(5,691,141)
(434,843)
(0.09)
2,352,279
7,499,953

Notable operating expense items are outlined in the table that follows:

Salaries and management fees
Professional fees
Office and general
Rent

Share based payment
Other

Total expenses

For the three months ended
July 31,
2014
2013
$
$
95,182
102,555
65,118
75,797
39,192
38,839
19,527
18,663
9,000
24,556
26,528
252,575
262,382

For the nine months ended
July 31,
2014
2013
$
$
272,239
304,169
123,498
172,979
91,795
84,472
57,623
56,567
9,000
97,019
68,391
65,198
622,546
780,404

During the nine months ended July 31, 2014, the Company incurred a loss of $5,691,141 of which $622,546
(2013 - $780,404) was from operations and $5,245,864 was from a write-off of exploration and evaluation
assets. It should be noted that during the nine month period ended July 31, 2014 operator fees in the amount
of $175,000 (2013 - $329,914) were earned, and share based payment expense in the amount of $9,000
(2013 - $97,019) was recognized.
Revenues
None of the Company’s properties have advanced to the point where a production decision can be made. As a
consequence, the company has no producing properties and no sales or revenues from that source.
Expenses
During the nine months ended July 31, 2014 the Company incurred operating expenses in the amount of
$622,546 (2013 – $780,404). Share based payment expense in the amount of $9,000 (2013 - $97,019) was
recognized.
Acquisition and Exploration Expenditures
During the nine months ended July 31, 2014 the company spent a total of $128,803 on exploration and
evaluation assets and realized a $19,357 recovery of acquisition outlays for net outlays of $109,446.
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Outlays by expenditure category by project for the three month period ended July 31, are as follows:

Bold claims - Ring of Fire
2014
2013
$
$
Staking and acquisition
Airborne/geological survey
Drilling
Environmental consulting
Geological consulting

3,500
8,149
11,649

Wilcorp project
2014
2013
$
$

Northwest Quebec
2014
2013
$
$

1,000

-

1,000

-

-

-

63,778

-

-

-

900

-

-

-

-

-

-

66,678

-

25,000

25,000

11,939

-

2013
$

11,939

26,000

3,500

53,337

-

-

63,778

-

8,149

-

2,655

52,337

2,655
14,594

Total
2014
$

52,337

26,243

900
144,015

Outlays by expenditure category by project for the nine month period ended July 31, are as follows:

Bold claims - Ring of Fire
2014
2013
$
$
Staking and acquisition
Airborne/geological survey
Drilling
Environmental consulting
Geological consulting

Wilcorp project
2014
2013
$
$

Northwest Quebec
2014
2013
$
$

Total
2014
$

2013
$

(17,707)

84,067

-

33,050

20,505

10,633

2,798

127,750

8,174

6,300

-

3,332

45,278

59,147

53,452

68,779

3,500

63,778

-

30,840

11,323

-

1,000

13,096

-

6,605

18,856

21,452

18,856

41,153

178,564

-

43,987

84,639

91,232

109,446

313,783

24,807

-

-

-

3,500

63,778

-

-

30,840

12,323

Significant projects
Bold is in the business of exploring for and developing mineral properties. Substantially all of the efforts of the
Company are devoted to these business activities. To date the Company has not earned significant revenues
from any of its ongoing projects. A description of each of the Company’s ongoing projects follows.
(a) Ring of Fire
(i) Bold Claims
In 2010, the Company acquired two claim blocks and a further claim block was staked on the northern
side of the Ring of Fire north northeast of Thunder Bay, Ontario. The three claim groups are named Bold
Claims areas 50, 51 and 52. The agreement to purchase the mineral rights of Bold Claims areas 50 and
51 called for a one-time payment of 100,000 shares of the Company and staking costs to the vendor. In
December 2010, the Company completed preliminary assessment work, and decided not to renew the
claims on Bold Claims areas 50 and 51. Accordingly, $158,341 relating to assessment and airborne
geophysics performed on this property was written off during the year ended October 31, 2011. Additional
claims have been staked; during 2012 blocks named areas 53, 54, 55, 56; during 2013 blocks named
areas 57 to 63, 64 to 73, 55 extension, 55E1, and 55E2.
During 2014 it was decided that no further exploration was warranted on areas 52, 53, 54, and 56 and as
a result deferred exploration and evaluation assets in the amount of $365,933 were written off.
The Company signed an exploration agreement with the Kasabonika Lake First Nation dated October 21,
2011 for it to proceed with Bold Claims – Ring of Fire exploration.
On May 4, 2012 the Company executed an agreement with Fancamp Exploration Limited (“Fancamp”)
pursuant to which the Company can earn up to a 60% working interest in the Fancamp Ring of Fire
property known as Koper Lake. The Fancamp Koper Lake property is situated approximately 530 km
north east of Thunder Bay in the James Bay Lowlands of northern Ontario. The agreement calls for the
Company to make option payments totalling $1,500,000 and to incur exploration expenditures on the
property of at least $8,000,000 over a 3 year period. Upon fulfilling these option terms, the Company will
earn a 50% interest in the property and a joint venture will be formed. A further 10% interest may be
earned by Bold at any time by delivery of a positive feasibility study and by making a payment of
$700,000 in cash and/or stock at the option of Bold. The Company’s President and Chief Executive
Officer holds a 2% net smelter royalty interest (“2% NSR”) in the four claims that comprise the property
pursuant to an agreement with Fancamp dated June 17, 2003 whereby he sold the property to Fancamp
and retained the 2% NSR.
In January 2013 the Company signed an agreement with Fancamp giving Bold the option to earn up to a
100% working interest in the Koper Lake property. The agreement provides that once Bold has earned its
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60% interest in the Koper Lake property, it will then have two options for a period of 90 days following the
date it earns its 60% interest. Under the first option it can earn a further 20% interest by agreeing to pay
Fancamp $15,000,000 payable in equal installments over three years with half of the amount payable in
cash and the balance payable, at Bold’s option, through the issuance of common shares of Bold, or its
assignee, at the market price at the time the shares are issued. If the first option is exercised, Bold would
then have the option to acquire Fancamp’s remaining interest in exchange for a Gross Metal Royalty.
Fancamp would then be entitled to be paid 2% of the total revenue from the sale of all metals and mineral
products from the property from the commencement of commercial production. Once all of the capital
costs to bring the Koper Lake project to the production stage have been repaid entirely, the gross metal
royalty may be scaled up to a maximum of 4% of the total revenue from the sale of all metals and mineral
products from the property depending upon the price of product sold.
In March 2013 the Company optioned its interest in the Koper Lake property to KWG Resources Inc.
(“KWG”). Under the terms of the option agreement, Bold will act as operator of exploration programs
planned for the property, which are to be funded by KWG. As operator, Bold will be entitled to operator
fees. The first two phases of the exploration program were budgeted in the amount of $5,000,000 (spent,
and on which Bold earned operator fees of $504,914). Additional exploration programs totaling
$3,000,000 may take place under the option agreement. KWG will also make the option payments due
under the Company’s agreement with Fancamp.
KWG can acquire an 80% interest in chromite produced from the Koper Lake property by funding 100%
of the costs to a feasibility study leaving Bold and its co-venturer (a subsidiary of Dundee Corporation)
with a 20% carried interest, pro rata. For nickel and other non-chromite minerals identified during the
exploration programs, the parties have agreed to form a joint arrangement in which KWG would have a
20% participating interest and Bold and its co-venturer (a subsidiary of Dundee Corporation) would have
an 80% participating interest, pro rata. KWG will have a right of first refusal to purchase all ores or
concentrates produced by such joint arrangement whenever its interest in the joint arrangement exceeds
50%.
Bold has an option agreement dated May 31, 2011 with a subsidiary (“Subco”) of Dundee Corporation for
Subco to earn up to a 33-1/3% interest in Bold’s Ring of Fire project by funding $2,500,000 of exploration
work by May 31, 2014. Upon expending $2,500,000 within a three year period, a joint venture will be
formed between the Company and Subco. The Company will pay a finder’s fee, as funds are expended
by Subco pursuant to the option agreement in tranches of $1,000,000, calculated as 2% of the funds
expended satisfied in either common shares of the Company at the market price at the time of issuance,
or twice that number of warrants exercisable at the market price at the time of issuance for two years,
subject to regulatory approval. At July 31, 2014 $2,467,539 has been spent under this program.
(ii) Rencore Claims
Pursuant to an acquisition completed on February 13, 2012, the Company acquired all of the exploration
properties and related obligations held by Rencore in the Ring of Fire (“Rencore claims”). The Rencore
claims consist of a 100% interest in mineral claims located north-northwest of Thunder Bay. These
properties are known as REN 6 and REN 8.
During 2014 it was decided that no further exploration was warranted on REN 6 and REN 8 and as a
result deferred exploration and evaluation assets in the amount of $4,844,340 were written off. When
Bold acquired Rencore a value of $4,844,340 was assigned to the Rencore Claims. Total consideration
paid for Rencore was $5,722,583, which was comprised of the fair value of 28,885,236 shares issued at
$0.18 per share, 2,475,000 options and 5,456,236 common share purchase warrants. The options and
warrants had an estimated fair value of $315,500 and $207,740 respectively.
Rencore has an option agreement dated May 31, 2011 with a subsidiary (“Subco”) of Dundee Corporation
for Subco to earn a 33-1/3% interest in Rencore’s Ring of Fire project by funding $2,500,000 of
exploration work by March 31, 2014. Upon expending $2,500,000 within a three year period, a joint
venture will be formed between Rencore and Subco. Rencore will pay a finder’s fee, as funds are
expended by Subco pursuant to the option agreement in tranches of $1,000,000, calculated as 2% of the
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funds expended satisfied in either common shares of the Company at the market price at the time of
issuance, or twice that number of warrants exercisable at the market price for two years, subject to
regulatory approval. At July 31, 2014 $1,429,954 has been spent under this program.
Rencore signed exploration agreements dated June 10, 2011 and October 21, 2011, with the Webequie
and Kasabonika Lake First Nations respectively, for it to proceed with exploration on the Rencore Claims
– Ring of Fire property.
(b) Wilcorp Project
During the year ended October 31, 2012 the Company acquired an option to certain property that is made
up of patented claims and a staked mining claim. The terms of the option agreement for the patented
claims call for an initial payment of $7,000 and aggregate anniversary payments over three years totaling
$190,000 ($25,000, which was paid during the year ended October 31, 2013 of which $12,500 was paid
in shares, and $65,000 and $100,000 due on the second and third anniversaries respectively), payable
50% in cash and the balance in cash or shares of Bold at the Company’s sole discretion, and may be
accelerated at any time. The vendor retains a 2% Net Smelter Returns Royalty (“NSR”) of which half may
be purchased at any time by Bold for $500,000 cash. Bold retains a right of first refusal on the remaining
1% NSR. Under the terms of an option amendment agreement dated April 24, 2014 it was agreed that
each of the payments on the second and third anniversaries could be extended for nine months at the
Company’s discretion.
The terms of the agreement for the staked mining claim are a one-time payment of $12,000. The vendor
retains a 1% NSR of which half may be purchased at any time prior to production for a cash consideration
of $500,000. Bold retains a right of first refusal on the remaining 0.5% NSR.
(c) Northwestern Quebec Project
The property consists of certain claim groups in Orvillier, Montgolfier, Grasset, Subercase, Sainte Helene,
La Gauchetierre, Poirier, Deppe and Collette Townships in Quebec. The Company owns the
Northwestern Quebec Project 100%.
(d) Emery and Grand Counties, Southeast Utah, USA
The Company has applied for and, subject to US Bureau of Land Management (“BLM”) approval, is
waiting to receive Potash Prospecting Permits with the BLM in Emery and Grand Counties, Utah. During
the nine months ended July 31, 2014 the Company decided to write off the $35,590 investment in its Utah
property.
(e) Lac Surprise Quebec
On June 5, 2014 the Company announced the signing of an agreement granting Bold an option to earn
up to a 60% interest in Northern Superior Resources Inc.’s 100% owned Lac Surprise property. This large
property is located approximately 50 Km south of Chapais and within the historic Chibougamau –
Chapais gold camp in west central Quebec and is comprised of 379 claims totaling 21,144 hectares.
Under the agreement, Bold can earn a 50% working interest in the property by spending an aggregate of
$2,000,000 on exploration of the property and issuing to Northern Superior a total of 350,000 common
shares of Bold all over a three year period, 50,000 shares of which were issued upon signing the
agreement. Bold is obligated to spend a minimum of $500,000 on exploration of the property in the first
year, at the end of which a further 50,000 common shares of Bold are issuable. The second year optional
commitment is 100,000 common shares of Bold and $500,000 in exploration work. The third year optional
commitment calls for $1,000,000 in exploration work on the property and the issuance of 150,000
common shares of Bold.
Bold also holds the option to earn an additional 10% in the project by delivering a positive feasibility study
within five years from the date of execution of the formal option agreement. If Bold takes up all parts of
the option it will have earned a 60% interest in the property.
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