
GREENANGEL ENERGY CORP (the “Company”) 

MANAGEMENT DISCUSSION AND ANALYSIS in Form 51-102F1 
(“MD&A”) 

The following discussion and analysis is for the twelve months ended November 30, 2012. This MD&A 
was approved by the Board of Directors on March 18, 2013. 

INTRODUCTION 

The discussion and analysis of the operating results and financial position of the Company should be read 
in conjunction with the November 30, 2012 audited Financial Statements and related Notes (the 
“Financial Statements”), which have been prepared in accordance with International Financial Reporting 
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”).  All monetary 
amounts are expressed in Canadian dollars unless otherwise indicated in the notes to the financial 
statements.  This discussion and analysis may contain forward-looking statements about the Company’s 
future prospects, and the Company provides no assurance that actual results will meet management’s 
expectations.  Additional information relating to GreenAngel Energy Corp. is available on SEDAR at 
www.sedar.com  
 
On December 1, 2011, the Company transitioned from financial reporting under Canadian Generally 
Accepted Accounting Principles (“CGAAP”) to IFRS, for periods commencing on and after that date. 
Prior to the transition, the Company prepared its interim and annual financial statements in accordance 
with CGAAP. The financial statements as at and for the twelve months ended November 30, 2012, which 
are discussed in this MD&A, have been prepared in accordance with IFRS accounting policies, including 
all comparative financial information contained in the statements which has been restated from CGAAP.  
Unless indicated otherwise, all financial data in this MD&A has been prepared in accordance with IFRS 
and interpretations of the International Financial Reporting Interpretations Committee (“IFRIC”). 
 
GreenAngel Energy Corp, formerly Angelwest Capital Corp. (the “Company”) was incorporated under 
the Business Corporations Act of British Columbia on October 26, 2007 and was classified as a “Capital 
Pool Company” (“CPC”) as defined by Policy 2.4 of the TSX Venture Exchange (the “TSX”). On 
October 27, 2009, the Company changed its name to GreenAngel Energy Corp. and completed its 
Qualifying Transaction. The Company is an investment company focused on commercializing “green 
energy” technologies. 
 
FORWARD-LOOKING STATEMENTS  

Certain statements contained in this MD&A constitute forward-looking statements. All statements other 
than statements of historical fact may be forward-looking statements. Forward-looking statements are 
often, but not always, identified by the use of words such as “seek”, “anticipate”, “plan”, “continue”, 
“estimate”, “designed”, “expect”, “may”, “will”, “project”, “predict”, “potential”, “targeting”, “intend”, 
“could”, “might”, “should”, “believe” and similar expressions. These statements are subject to a variety of 
risks and uncertainties which could cause actual events or results to differ from those reflected in the 
forward-looking statements. Based on current available information, the Company believes that the 
expectations reflected in those forward-looking statements are reasonable, but no assurance can be given 
that those expectations will prove to be correct. The forward-looking statements in this MD&A are 
expressly qualified by this statement, and readers are advised not to place undue reliance on the forward-
looking statements. 
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OVERALL PERFORMANCE 
 
During the twelve month period ended November 30, 2012 the Company posted a net loss of $1,014,949. 
This compares to a loss of $206,250 reported for the twelve month period ended November 30, 2011. 

During the year the Company received 480,000 common shares of Mazza Innovation Ltd. as 
consideration for services performed; these were valued at $97,754.  

The Company did not receive any additional revenue, other than interest income of $9,856, during the 
period ended November 30, 2012 and $13,542 of interest for the period ended November 30, 2011. The 
Company incurred most of its expenses for routine business functions.  
 
Overall, the effect on the Company’s results of operations from the changeover to IFRS from CGAAP 
was not material. There was no material change to earnings per share from the changeover to IFRS. 

The breakdown of expenses for the twelve month period is as follows: 

Administrative, management and directors fees: $40,531 
Accounting & Legal:    $31,402 
Office, Promotion and Miscellaneous:  $29,347 
Share-based compensation:   $29,585 
Transfer Agent and Regulatory fees:  $14,762 
Total Expenses:               $145,627 
 
Administrative, management and directors fees decreased by $57,286 over the same period last year.  In 
addition, office, promotion and miscellaneous decreased by $37,527 over the same period last year.  The 
decreases were a result of spending less money in these areas in order to conserve cash.  Accounting and 
legal increased by $4,609 over last year.  The increases were a result of an increase in professional time 
and fees by the Company’s auditors and legal counsel.     
 
SELECTED ANNUAL INFORMATION 
 
Fiscal Year ended November 30, 2012 November 30, 2011 November 30, 2010 
Prepared under IFRS IFRS CGAAP 
Net Income (Loss) for 
the Year 

(1,014,949) (206,250) $648,468 

Income (Loss) Per 
Common Share 

($0.06) ($0.01) $0.05 

Income (Loss) Per 
Diluted Common Share 

($0.06) ($0.01) $0.05 

Total Assets $2,205,313 $3,097,206 $3,240,307 
Total Liabilities $21,802 $25,298 $21,777 
Cash Dividends per 
Common Share 

nil nil nil 

Weighted Average 
Number of Common 
Shares Issued and 
Outstanding 

15,764,796 15,764,796 13,793,532 

 

During the twelve month period, GreenAngel Energy initiated and completed negotiations with Mazza 
Innovation Ltd. (“Mazza”), of Summerland, BC, to act as Mazza’s corporate finance advisor. As part of 
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the arrangement, GreenAngel would assist Mazza in its corporate finance and technology 
commercialization activities in exchange for up to 480,000 Mazza shares, representing approximately 
10% of the issued shares in the company. One quarter (120,000) of the Mazza shares vested to 
GreenAngel on the successful completion of Mazza’s financing round in November, 2012, after which the 
remaining shares (360,000) vest daily over a three year period. Mazza, is developing a novel pressurized 
low polarity water (PLPW) extraction technology to acquire high-value phytochemicals from plants that 
can be incorporated into products such as foods, pharmaceuticals and cosmetics. Mazza enables 
manufacturers to produce innovative, high-quality products that are environmentally sustainable and with 
energy and cost savings. In addition, GreenAngel board member, Alan Werenko, will be joining the board 
of Mazza to provide governance and to lead the GreenAngel contribution to Mazza’s growth. 
GreenAngel’s interest in Mazza will be earned by GreenAngel’s assistance to Mazza and will not result in any 
dilution to GreenAngel shareholders 

SUMMARY OF QUARTERLY RESULTS 

  
  Q4-2012 Q3-2012 Q2-2012 Q1-2012 Q4-2011 Q3-2011 Q2-2011 Q1-2011 
Prepared under IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS 
Revenue $97,754 $0 $0 $0 $0 $0 $0 $0 
Net income 
(loss) 

$(917,804) $(32,197) $(43,578) $(21,370) $(55,168) ($69,980) ($44,463) ($36,639)

Basic and 
diluted income 
(loss) per share 
($) 

 
$(0.06) 

 
($0.00) 

 
($0.00) 

 
($0.00) 

 
($0.00) 

 
($0.00) 

 
($0.00) 

 
($0.00) 

Total Assets $2,205,313 $3,004,034 $3,009,769 $3,071,266 $3,097,206 $3,092,324 $3,142,044 $3,203,668
Total 
Liabilities 

$21,802 $12,027 $2,809 $20,728 $25,298 $16,625 $4,616 $21,777 

 
 

LIQUIDITY AND SOLVENCY 

As at November 30, 2012, the Company’s cash and cash equivalents balance was $121,259 and working 
capital was $99,457.  The Company expects that the working capital will provide enough funds for 2013. 
Additional revenue will be generated by providing services to its investee companies. The Company 
completed a private placement for gross proceeds of $100,000 on November 30, 2012. 

OFF-BALANCE SHEET ARRANGEMENTS 

The Company has no off-balance sheet arrangements. 

RELATED PARTY TRANSACTIONS 

The following related party transactions were recorded at their exchange amounts as agreed upon by 
transacting parties:  

(a) Directors fees of $18,000 were paid to directors during the current twelve month period 
(2011 - $34,500). 

(b) Management fees of $19,500 plus $2,340 HST were paid during the current twelve month 
      period (2011 - $46,800 plus $5,616 HST). 
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PROPOSED TRANSACTIONS 

There are no proposed transactions or subsequent events to report at this time. 

FINANCIAL INSTRUMENTS AND OTHER INSTRUMENTS 

Financial Instruments 
 

Under IFRS, financial instruments are classified into one of the following categories: held-to-
maturity, fair  value through profit or loss (“FVTPL”), loans and receivables, available-for-sale or 
other financial liabilities. 

 
The following table summarizes information regarding the carrying values of the Company’s 
financial instruments: 

 November 30 November 30 December 1
 2012 2011 2010
 $ $ $
Cash and cash equivalents - FVTPL 

121,259 94,798 276,985
Long term investments – FVTPL 2,084,054 3,002,408 2,963,322
Accounts payable - Other financial liabilities  21,802 25,298 18,898
 

The estimated fair values of cash and cash equivalents and accounts payable approximate their 
respective carrying values due to their nature and short terms to maturity.  Investments are carried at 
fair value.  

Credit Risk 

Credit risk is the risk of potential loss to the Company if the counterparty to a financial instrument 
fails to meet its contractual obligations. The Company's credit risk is primarily attributable to its cash 
and cash equivalents. The Company limits exposure to credit risk by maintaining its cash and cash 
equivalents with high-credit quality financial institutions. Deposits held with these institutions may 
exceed the amount of insurance provided on such deposits. The Company’s maximum exposure to 
credit risk at the reporting date is the carrying value of cash and cash equivalents. 

Liquidity Risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they 
fall due. The Company maintains sufficient cash and cash equivalents balances to meet current 
working capital requirements. The Company is dependent on obtaining regular financings in order to 
continue as a going concern. Despite previous success in acquiring these financings, there is no 
guarantee of obtaining future financings. The Company's cash and cash equivalents consist of cash 
deposited in business accounts and redeemable guaranteed investment certificates held by high credit 
quality financial institutions. The Company is not invested in any asset backed commercial paper.  

Foreign Exchange Risk 

The Company does not have significant foreign exchange risk as all of its transactions are in 
Canadian dollars. 
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Interest Rate Risk 

The Company's exposure to interest rate risk arises from the interest rate impact on its cash and cash 
equivalents. The Company's practice has been to invest cash at floating rates of interest, in cash 
equivalents, in order to maintain liquidity, while achieving a satisfactory return for shareholders.  

Market Risk 

Market risk is the risk that the fair value of, or future cash flows from, the Company’s financial 
instruments will significantly fluctuate due to changes in market prices. The value of financial 
instruments can be affected by changes in interest rates, foreign exchange rates, and equity prices. 
The Company’s ability to raise capital to fund operations and investments is subject to risks 
associated with fluctuations in the stock market. Management closely monitors commodity prices, 
individual equity movements, and the stock market to determine the appropriate course of action to be 
taken by the Company. 

 
CHANGES IN ACCOUNTING POLICIES 
 
The Company adopted IFRS effective December 1, 2011 with a transition date of December 1, 2010. 
Prior to the adoption of IFRS the Company prepared its financial statements in accordance with CGAAP. 

The comparative information presented in the audited consolidated financial statements for the year ended 
November 30, 2011 and the opening financial position as at December 1, 2010 (the “Transition Date”) 
have been prepared in accordance with the accounting policies referenced in Note 2 of the Annual 
Consolidated Financial Statements for the year ended November 30, 2012 and IFRS 1, First Time 
Adoption of International Financial Reporting Standards (“IFRS 1”). 

For disclosures and reconciliations related to the first time adoption of IFRS, refer to Note 9 of the 
audited consolidated financial statements for the year ended November 30, 2012. 

In preparing the Company’s IFRS Transition Date statement of financial position management noted that 
adjustments to the classification of contributed surplus as share-based payment reserve was necessary to 
be made by the Company previously in its financial statements prepared in accordance with previous 
Canadian GAAP.  
 
MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING  
 
The Company's management is responsible for establishing and maintaining adequate internal control 
over financial reporting. Any system of internal control over financial reporting, no matter how well 
designed, has inherent limitations. Therefore, even those systems determined to be effective can provide 
only reasonable assurance with respect to financial statement preparation and presentation.  

In compliance with the requirements of National Instrument 52-109, Certification of Disclosure in 
Issuers’ Annual and Interim Filings, the Certifying Officers have reviewed and certified the Financial 
Statements for the year ended November 30, 2012 and year ended November 30, 2011, together with 
other financial information included in the Company’s annual securities filings. The Certifying Officers 
have also certified that disclosure controls and procedures have been designed to provide reasonable 
assurance that material information relating to the Company is made known within the Company and that 
they operated effectively during the year. 
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OUTSTANDING SHARE DATA 

The Company had 15,764,796 common shares outstanding as of November 30, 2012 and as of the date of 
this MD&A, it has 16,764,796 common shares outstanding and 1,000,000 share purchase warrants 
outstanding. 1,000,000 shares were issued pursuant to a private placement that was completed on 
November 30, 2012. Each Share purchase warrant entitles the holder to purchase one common share at 
$.10 per share until November 30, 2014. 
 

ON BEHALF OF THE BOARD: 

 
GREENANGEL ENERGY CORP. 

 


