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The following Management Discussion and Analysis (“MD&A”) of financial condition and
results of operations of Synergy Acquisition Corp. (the “Corporation”) should be read in
conjunction with the Corporation’s audited financial statements for the year ended December
31, 2010. The Corporation’s financial statements are prepared in accordance with Canadian
generally accepted accounting principles (“GAAP”) and are presented in Canadian dollars
unless otherwise indicated. All references in this report to financial information concerning the
Corporation refer to such information in accordance with GAAP and all dollar amounts in this
report are in Canadian dollars unless otherwise indicated. This MD&A is dated April 27, 2011.

Additional information relating to the Corporation is available on the System for Electronic
Document Analysis and Retrieval (‘“SEDAR”) at www.sedar.com.

The Corporation was incorporated under the Business Corporations Act (Alberta) on June 24,
2003. ltis a public company listed on the NEX board of the TSX Venture Exchange Inc., trading
under the symbol SAQ.H.

On December 29, 2008, the shareholders of the Corporation approved a reorganization
agreement with Neo Alliance Strategic Holdings Limited (“NASH”) providing for the sale by the
Corporation of 100% of the issued and outstanding common shares of Neo Alliance Holdings
Limited (“NAHL”) and 90% of the issued and outstanding common shares of Minen Investments
Inc. ("Minen”) and an option to purchase the remaining 10% interest expiring December 22,
2013 (collectively the “Subsidiary Shares”). The sale of the Subsidiary Shares was satisfied by
the cancellation of 18,150,000 common shares of the Corporation owned by NASH, along with
all current and future obligations, including property and other obligations, and any liabilities of
whatsoever type, for the consideration of the Subsidiary Shares (“Transaction”).

On July 23, 2009, the Corporation received conditional approval for the Transaction from the
TSX Venture Exchange pending a full or partial revocation of the cease trade orders issued by
the Alberta Securities Commission (“ASC”) and by the British Columbia Securities
Commission (“BCSC”). Effective December 1, 2010, both cease trade orders were revoked
and on December 16, 2010 the Corporation received final approval for the Transaction from the
TSX Venture Exchange.

On December 16, 2010, the Corporation changed its name to “Synergy Acquisition Corp.” to
better reflect the nature of its business going forward. The proposed business activity for
Synergy Acquisition Corp. will be to effect a merger, asset acquisition, share purchase,
reorganization or other similar business combination with one or more synergistic operating
businesses. The Corporation will focus on an acquisition or acquisitions in the industrial energy
sector, but it may complete its initial business combination with a company outside that industry
if an alternative acquisition opportunity presents itself. As of the date of this MD&A, the
Corporation's efforts have been mainly focused on organizational activities.
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The following tables contain selected financial information for the Corporation as at and for the
year ended December 31, 2010 and selected comparative financial information as at and for the
year ended December 31, 2009.

BALANCE SHEETS
As @ December 31st
2010 2009
audited audited
Current assets $9,314 $539,735
Non current assets - 1
TOTAL ASSETS 9,314 539,736
Current liabilities 24,334 514,825
TOTAL LIABILITIES 24,334 514,825
SHAREHOLDERS' EQUITY
(DEFICIENCY) (15,020) 24,911
SHAREHOLDERS' DEFICIENCY
& LIABILITIES $9,314 $539,736

INCOME STATEMENTS

For the year ended Dec 31st

2010 2009
audited audited

EXPENSES
Administrative & general $39,930 $24,983
INCOME TAX NIL NIL
NET LOSS $39,930 $24,983
NET LOSS PER WEIGHTED
AVERAGE COMMON SHARE $0.001 $0.001
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Since the December 29, 2008 annual and special meeting of shareholders approving the
reorganization, management has been focused on updating the Corporation’s continuous
disclosure obligations and obtaining the revocation orders to resume trading of the Corporation
on the NEX. This was successfully achieved in December 2010. The general and
administrative expenses incurred in fiscal 2010 and 2009 were professional and regulatory fees
towards these efforts.

Selected Quarterly Financial Information

The following table sets forth unaudited quarterly information for each of the four quarters ended
March 31, 2009 through December 31, 2010. This information has been derived from unaudited
interim financial statements that, in the opinion of the Corporation’s management, have been
prepared on a basis consistent with the audited annual financial statements.

Statement of (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Oberations Fourth Quarter ended | Third Quarter ended Second Quarter First Quarter ended
P December 31 September 30 ended June 30 March 31
Information
2010 2009 2010 2009 2010 2009 2010 2009

Expenses $23,299 $12,227 $5,086 $421 $2,945 $1,113 $8,600 $11,222
ng}i dfor the -$23,299 | -$12,227 | -$5,086 -$421 $2945 | -$1,113 | -$8,600 | -$11,222
Sﬁ:ﬁg loss per -$0.001 -$0.001 $0.000 $0.000 $0.000 $0.000 $0.000 $0.000

The financial statements are prepared on a going concern basis, which assumes the
Corporation will continue in operation for the foreseeable future and will be able to realize its
assets and discharge its liabilities in the normal course of business. As at December 31, 2010
the Corporation has negative working capital of $15,020 and an accumulated deficit of
$5,411,064. The capital resources of the Corporation are primarily its current assets which are
cash and GST receivable. The Corporation does not currently have any contractual obligations
for the use of cash and it has no capital commitments. The Corporation’s ability to continue as a
going concern is dependent on the ability of the Corporation to raise additional funds or
successfully complete an acquisition of an operating business.

There can be no assurance the Corporation will be able to obtain adequate financing in the
future or the terms of such financing will be favourable. The Corporation may seek such
additional financing through debt or equity offerings, but there can be no assurance that such
financing will be available on terms acceptable to the Corporation or at all. Any equity offering
will result in dilution to the ownership interests of the Corporation’s shareholders and may result
in dilution to the value of such interests. The Corporation currently does not have sufficient funds
to cover anticipated administrative expenses for the next year. Subsequent to year end, the
Corporation was advanced funds from management.
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Upon completion of the Transactions, $99,992 owing to NASH, $392,800 owing to the
shareholder of Minen were repaid with related party receivables of $110,115 due from NAHL
and $392,677 due from Neo and Thompson Canada Ltd. (a company related through common
shareholders).

For the year ended December 31, 2010, the Corporation received an advance of $10,000 (nil
in 2009) from a company over which a director has significant influence.

For the year ended December 31, 2010, the Corporation received legal services of $1,065
(2009 - $225) from a company over which a director has significant influence.

Included in accounts payable and accrued liabilities is $2,600 (2009 - $nil) payable to a
company over which a director has significant influence.

The transactions are measured at the exchange amount which is the amount to which the
parties have agreed.

The Corporation has not entered into any off balance sheet arrangements other than those
already described, if any, in this MD&A.

The Corporation plans to seek, identify, evaluate and complete an operating business
acquisition. However, there are still a number of contingent business risks, some of which are
beyond the Corporation's control which are categorized as follows:

Conflicts and Efforts of Insiders

The directors and officers of the Corporation will only devote a portion of their time to the
business and affairs of the Corporation and some of them are or will be engaged in other
projects or businesses such that conflicts of interest may arise from time to time.

Market

There can be no assurance an active and liquid market for the Corporation’s common shares
will develop and shareholders may find it difficult to resell their common shares.

Limited Funds and Completion of an Operating Business Acquisition

The Corporation has limited funds with which to identify and evaluate potential operating
business acquisitions and there can be no assurance the Corporation will be able to identify and
consummate a suitable transaction.

Dilution

The closing of any proposed business acquisition will likely involve the issuance of a significant

number of additional securities by the Corporation and this will result in further dilution to
shareholders, which may also result in a change of control of the Corporation.
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Management

The Corporation is relying solely on the past business success of its directors and officers to
identify a business of merit. The success of the Corporation is dependent upon the efforts and
abilities of its management team. The loss of any member of the management team could have
a material adverse effect upon the business and prospects of the Corporation. In such event, the
Corporation will seek satisfactory replacements but there can be no guarantee that appropriate
personnel may be found.

The Corporation's primary focus for the foreseeable future will be to identify, evaluate and
complete an operating business acquisition. Management will consider growth opportunities
in a number of industries and geographic locations.

The preparation of financial statements requires management to establish accounting policies,
estimates and assumptions that affect the timing and reported amounts of assets, liabilities,
revenues and expenses. These estimates are based upon historical experience and on various
other assumptions management believes to be reasonable under the circumstances, and
require judgment on matters, which are inherently subjective. A summary of the Corporation’s
significant accounting policies is set out in Note 3 of the financial statements for the year ended
December 31, 2010.

In February 2008, the Canadian Accounting Standards Board (“AcSB”) confirmed Canadian
GAAP for publicly accountable enterprises will be converged with IFRS effective for fiscal
years beginning on or after January 1, 2011. The Corporation will therefore be required to
report using IFRS commencing with its unaudited interim consolidated financial statements
for the three months ended March 31, 2011, which must include the interim results for the
prior period ended March 31, 2010 prepared on the same basis. IFRS uses a conceptual
framework similar to Canadian GAAP, but there are some significant differences on
recognition, measurement and disclosure. While the Corporation has begun assessing the
adoption of IFRS, the financial reporting impact of the transition to IFRS cannot be reasonably
estimated at this time. The impact is also heavily dependent on the outcome of the
Corporation’s process to identify and evaluate the assets of a business and once identified or
evaluated, to negotiate an acquisition or participation in a business subject to receipt of
shareholder approval and acceptance by regulatory authorities.

The Corporation believes it will be able to manage the transition to IFRS from Canadian
GAAP using internal resources with limited external assistance. This conversion project will
consist of three phases:

1) general planning and scoping,

2) detailed assessment of accounting policy differences and detailed conversion
planning, and

3) implementation, parallel reporting and review.

The Corporation has and will continue to review financial statement preparation, IT
infrastructure, control environment and accounting policy choices available under IFRS in
regards to the current operations of the Corporation.

During the Corporation’s scoping of existing IFRS compared to Canadian GAAP, the initial

adoption of IFRS under the policies set forth in IFRS 1 “First-Time Adoption of IFRS” have
been identified as having the highest potential impact on the Corporation’s financial reporting:
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The Corporation completed Phases 1, 2 and 3 in the first quarter of fiscal 2011 and there is
no impact due to the IFRS conversion.

The Corporation classifies all financial assets as held-to-maturity, loans and receivables, held-
for-trading or available-for-sale and all financial liabilities as held-for-trading and other. Financial
instruments classified as held-for-trading are measured at fair value with changes in fair value
recognized in net income. Financial assets classified as held-to-maturity or as loans and
receivables and financial liabilities not classified as held-for-trading are measured at amortized
cost. Available-for-sale financial assets are measured at fair value with changes in fair value
recognized in other comprehensive income (“OCI”). All derivative financial instruments are
reported on the balance sheet at fair value with changes in fair value recognized in net income
unless the derivative is part of a hedging relationship that qualifies as a fair value hedge, cash
flow hedge or hedge of a net investment in a self-sustaining foreign operation.

Financial assets available for sale, assets and liabilities held for trading and derivative financial
instruments, part of hedging relationship or not, are measured at fair value. Held-to-maturity
investments, loans and receivables, and other financial liabilities are initially measured at fair
value and subsequently measured at amortized cost.

The Corporation has made the following classifications:

Accounts payable and other liabilities are classified as other financial liabilities and are initially
measured at fair value and subsequently measured at amortized cost using the effective interest
method.

Cash is classified as held-for-trading.

Except for statements of historical fact, certain information contained herein constitutes
forward-looking statements. Forward looking statements are usually identified by the use of
certain terminology, including “will*, “believes”, “may”, “expects”, “should”, “seeks”,
“anticipates” or “intends” or by discussions of strategy or intentions. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors which may
cause our actual results or achievements to be materially different from any future results or
achievements expressed or implied by such forward-looking statements. Forward-looking
statements are statements that are not historical facts, and include but are not limited to,
estimates and their underlying assumptions; statements regarding plans, objectives and
expectations with respect to the effectiveness of the Corporation’s business model; future
operations, products and services; the impact of regulatory initiatives on the Corporation’s
operations; the size of and opportunities related to the markets for the Corporation’s products;
general industry and macroeconomic growth rates; expectations related to possible joint
and/or strategic ventures and statements regarding future performance.

Forward-looking statements used in this discussion are subject to various risks and
uncertainties, most of which are difficult to predict and generally beyond the control of the
Corporation. If risks or uncertainties materialize, or if underlying assumptions prove incorrect,
our actual results may vary materially from those expected, estimated or projected. Forward
looking statements in this document are not a prediction of future events or circumstances,
and those future events or circumstances may not occur. Given these uncertainties, users of
the information included herein, including investors and prospective investors are cautioned
not to place undue reliance on such forward-looking statements.
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Forward-looking statements included or incorporated by reference in this document include
statements with respect to the Corporation’s ability to restrict its corporate expenditures to
costs of raising equity financing, administrative cost to maintain the Corporation in good
standing and costs to identify and evaluate potential business opportunities and the
Corporation’s future adoption of IFRS.

On May 7, 2007, the Corporation received a cease trade order issued by the ASC and on May
9, 2007, the Corporation received a cease trade order issued by the BCSC for failure to file its
audited financial statements and MD&A for the year ended December 31, 2006 on a timely
basis. The Corporation subsequently filed the December 31, 2006 financial statements and
MD&A on September 5, 2007. On September 28, 2009 the ASC issued a variation of cease
trade order for the sole purpose of allowing the Corporation to enter into an agreement to
effect the December 29, 2008 Transaction of the Corporation. On February 24, 2010, the
Corporation applied to the ASC and BCSC for the full revocation order. Effective December 1,
2010, both cease trade orders were revoked and on December 20, 2010 the Corporation was
reinstated for trading on the NEX board of the TSX Venture Exchange.

a) On January 5, 2011, a Notice of Change in Corporate Structure was filed on SEDAR
announcing the receipt of full revocation orders from the Alberta Securities Commission and
the British Columbia Securities Commission.

b) At the February 8, 2011 Annual and Special Meeting of Shareholders, the shareholders
approved the following:

(i) a special resolution approving the future consolidation of the outstanding common
shares on the basis of one new common share (“Post Consolidation Share”) for
each six common shares presently issued and outstanding;

(ii) an ordinary resolution approving a private placement (the "Private Placement") of up
to 4,000,000 Post Consolidated Shares at a price of $0.05 per Post Consolidated Share
or such other price as the Board of Directors and management of the Corporation
may determine and the regulatory bodies having jurisdiction may accept. The Private
Placement transaction will be made with a company controlled by related parties.
This will result in a new "control person” as such term is defined by TSX Venture
Exchange policies and accordingly, in connection with the rules of NEX and the TSX
Venture Exchange, requires shareholder approval of the creation of a new "control
person". The shareholders approved the ordinary resolution of a new control person;

(i) an ordinary resolution, approving a new stock option plan reserving up to a
maximum of 10% of the shares issued and outstanding from time to time.



SYNERGY ACQUISITION CORP. MANAGEMENT DISCUSSION & ANALYSIS — December 31, 2010

Additional disclosure concerning the Corporation’s general and administrative expenses is
provided in the Corporation’s Statement of Loss, Comprehensive Loss and Deficit that is
contained in its financial statements for December 31, 2010 and is available on SEDAR which
can be accessed through www.sedar.com.

Additional Disclosure of Outstanding Share Data
Common Shares

As at December 31, 2010, the Corporation had 15,541,000 common shares issued and
outstanding.

Stock Options

As of December 31, 2010, there are no stock options outstanding.

Warrants

As of December 31, 2010, there are no warrants outstanding.

Additional Information

The Corporation files annual and interim reports, information circulars and other information with

certain Canadian securities regulatory authorities. The documents filed with the Canadian
securities regulatory authorities are available at www.sedar.com.



