ACME RESOUCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED DECEMBER 31, 2012

DATE — February 28, 2013

The following Management's Discussion and Analy8idD&A") should be read in conjunction with
ACME Resources Corp.’s ("ACME" or the "Company'tiee “Corporation”) audited financial statements
and the accompanying notes for the year ended 18bpte30, 2012 and the unaudited condensed interim
financial statements for the three months endecidber 31, 2012, copies of which are filed on SEDAR
website:www.sedar.com

The Company prepares its financial statements gordance with International Financial Reporting
Standards (“IFRS”) as issued by the Internationakcounting Standards Board. All dollar figures
included herein and in the following discussion amhlysis are quoted in Canadian dollars unless
otherwise stated.

The condensed interim financial statements werpapesl in accordance with International Accounting
Standard (“IAS”) 34, “Interim Financial Reportinglising accounting policies consistent with
International Financial Reporting Standards (“IFIR&S issued by the International Accounting Statslar
Board (“IASB”) and Interpretations issued by theehmational Financial Reporting Interpretations
Committee (“IFRIC"). The accounting policies folled in the condensed interim financial statemerds ar
the same as those applied in the Company’'s moshremnual financial statements for the year ended
September 30, 2012. The condensed interim finastééments should be read in conjunction with the
Company’s annual financial statements for the gealed September 30, 2012.

The financial information in this MD&A is deriveddm the Company’s financial statements prepared in
accordance with IFRS. This MD&A may contain forwdodking statements based on assumptions and
judgements of management regarding events or sahat may prove to be inaccurate as a resulskf ri
factors beyond its control. Actual results mayaetifinaterially from the expected results.

FORWARD LOOKING STATEMENTS

This MD&A may include certain "forward-looking statents" within the meaning of applicable
Canadian securities legislation. All statementfieotthan statements of historical facts, includedhis
MD&A that address activities, events or developmémat the Corporation expects or anticipates will
may occur in the future, including such things atsife business strategy, competitive strengthslsgoa
expansion and growth of the Company’s businessesrations, plans and other such matters are
forward-looking statements. When used in this MD&#e words "estimate", "plan”, "anticipate”,
"expect’, “intend”, "believe" and similar expreissis are intended to identify forward-looking
statements. These statements involve known andwnkrisks, uncertainties and other factors which
may cause the actual results, performance or aemmnts of the Company to be materially different
from any future results, performance or achievesi@xpressed or implied by such forward-looking
statements. Although the Company has attemptedetttify important factors that could cause actual
results to differ materially, there may be othectéas that cause results not to be as anticipated,
estimated or intended. There can be no assuraratestith statements will prove to be accurate asadct
results and future events could differ materiatlyni those anticipated in such statements. Accolyling
readers should not place undue reliance on forwlarmking statements.
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DESCRIPTION OF THE BUSINESS

ACME was incorporated under thgusiness Corporations A¢Ontario) on February 27, 2008 and is
classified as a Capital Pool Company as definedPalicy 2.4 of the TSX Venture Exchange

(“Exchange”). On December 14, 2011, the Compangredtinto a binding letter of intent with First

Minerals Exploration Limited (“First Minerals”) isonnection with the proposed qualifying transaction
with First Minerals. First Minerals was incorpormt®n October 6, 2009 and is a private Ontario
corporation focused on the acquisition and expianadf mineral properties.

Subject to certain conditions and regulatory apakothe proposed qualifying transaction was to be
structured by way of a three-cornered amalgamatmmsuant to which a wholly-owned Ontario
subsidiary of the Company would have amalgamateld Rirst Minerals, with the newly amalgamated
company being a wholly-owned subsidiary of the Canyp All of the outstanding First Minerals
common shares would have been exchanged for thep&woris common shares at the ratio of one ACME
share for one First Minerals share; and, all ofahstanding warrants of First Minerals would haeen
similarly exchanged or converted in accordance whith aforementioned exchange ratio such that the
holders will be entitled to acquire for the samegragate consideration the number of ACME common
shares that the holder would have been entitleddeive had the holder exercised its warrants tore

a shareholder of the newly amalgamated company.

Under the terms of the qualifying transaction, ptthe closing, First Minerals intends to comelato
non-brokered private placements. The first of thedeate placements will be to issue up to 666,667
common shares at $0.15 per share for gross prooéegisto $100,000. An additional private placement
was intended to be completed to raise at leaghthenum amount of funds specified by the Exchange.

First Minerals has an interest in three minerajgmts in Ontario. These projects are described dnem
detail in the news release dated December 15, @04ted on SEDAR at www.sedar.com.

After giving effect of the above mentioned trangad, the shareholders of First Minerals would have
controlled the Company.

Certain directors of the Company are shareholaeFirst Minerals.

The above mentioned transactions are subject tedtigfaction of a number of conditions, includthg
completion of the above private placements, regafaapproval, First Mineral shareholder approval an
other conditions customary for a Qualifying Trargac

On January 28, 2010, the Company received finaipéx for a prospectus and thereafter began trading
on the TSX Venture Exchange (“TSXV”) (Tier 2) a&£&C under the symbol ACY.P. However, as the
Company did not complete a Qualifying Transactiathiw the necessary timeframe, the Company’s
listing has been transferred to the NEX board oftaxge (“NEX”). The Company’'s application for
listing is pending regulatory approval. The Compaatively pursued reinstatement of the Company’s
trading status from suspended to trading and aguglydthe Company’s trading status has been changed
from suspended to trading effective February 1132@s a CPC listed on NEX, the Company continues
to be required to comply with all of the requirertgeand restrictions in Exchange Policy 2.4.

Although significant efforts were made by the Compto complete a Qualifying Transaction to acquire
and finance First Minerals Exploration Limited witlthe permitted timeline, the Company was not able
to meet the necessary requirements. On May 1, 20&@Zompany announced that the forgoing proposed



ACME RESOURCES CORP.
MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE THREE MONTHS ENDED DECEMBER 31, 2012

qualifying transaction had expired and that Firshérals Exploration Limited and the Company would
remain in discussions about a possible new arraegerniowever, in the later part of fiscal 2012, the
Company decided that it will no longer be procegdinith the forgoing transaction. Company
management will continue to identify and evaluatsibesses and assets with a view of completing a
Quialifying Transaction.

RESULTS OF OPERATIONS AND OVERALL PERFORMANCE

For the three months ended December 31, 2012,dhg@ny reported a net loss of $3,059 compared to a
loss of $5,105 during the three months ended Deee®b, 2011. The operating expenses comprised of
corporate development of $4,104 (2011 - $3,02%)seling fees of $3,000 (2011- $nil), and regubator
and filing fees of ($4,099) (2011 - $2,034). Thessts were primarily related to fees incurred for
accounting services, administrative and fees réltatéhe identification of a qualifying transaction

Since incorporation, the Company has been acteeiaged in the identification of target compangas f
the purposes of completing a qualifying transaction

During the period ended September 30, 2008, thep@agnissued 1,500,000 common shares at a price of
$0.10 per share for total proceeds of $150,000reden cash. In accordance with the requiremefits o
the Exchange these common shares are held in estioder the escrow agreement, 10% of the
escrowed common shares will be released from esfmitawing issuance of the Final Exchange Bulletin
by the Exchange as to completion of the Qualifyirrgnsaction as defined by Exchange policies, and
15% will be released every six months following thitial release over a period of thirty six months
unless otherwise permitted by the Exchange.

On October 30, 2009, the Company filed its finalgmectus for which a receipt was issued dated @ctob
30, 2009.

On January 28, 2010, the Company completed itglimitiblic offering (“IPQ”) through its agent Intes)
Wealth Securities Limited of 1,351,950 common skidog gross proceeds of $270,390. The Company
paid the agent a cash commission of $27,039 antbgyorate finance fee of $10,000, reimbursed the
agent for legal fees and other direct expensesl0f1$0, and issued Agent’'s options to acquire up to
135,195 common shares at $0.20 per share exekigatill the close of business on the second
anniversary of the Company'’s listing on the Exclea@i@nuary 28, 2010). The Company also incurred, in
connection with the IPO, professional fees anddiliees of $93,200.

The Company granted stock options to directorsadficers of the Company to purchase up to 285,194
common shares at a price of $0.20 per share, eabteifor ten years from the date of grant.

As at the date of this report, the Company hastandiéng common shares of 2,101,950 and stock aption
of 247,168. There are 750,000 common shares hatddrow. During 2012 and the three months ended
December 31, 2012, 750,000 common shares were Ihdeom failure to complete a Qualifying
Transaction, 38,026 stock options were cancellgdnuresignation of a member of the Board, and
135,195 Agent’s options expired on January 28, 2012
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SELECT ANNUAL INFORMATION

The following financial data, which has been prepain accordance with IFRS, is derived from the
Company’s audited financial information for the yeaded September 30, 2012 and 2011

Financial Results 2012 2011
Total revenues Nil Nil
Net loss for the year ($ 178,548) ($ 67,720)
Basic and diluted net loss per share ($ 3)0.1 (% 0.05)
Total assets $ 33,475 $ 222,034
Total long term liabilities Nil Nil

The preparation of financial statements in confoymiith IFRS requires management to make estimates
and assumptions affect the reported amounts ofsaasd liabilities at the date of the financiatetaents
and the reported amounts of revenue and expensiag dine reporting period. Actual results may diffe
from these estimates.

SUMMARY OF QUARTERLY REPORTS

The Company's operating results for each quartdreofears ended September 30, 2012 and 2011 and
the three months ended December 31, 2012 are sumechass follows:

December 31,

2012
Q1
Revenue -
Net loss ($ 3,059)
Basic and diluted loss per share ($ 0.00)
December 31, March 31, June 30, September 30,
2011 2012 2012 2012
Q1 Q2 Q3 Q4
Revenue - - - -
Net loss ($ 5,105) ($ 16,929 ($ 982) ($ 178,548)
Basic and diluted loss per share ($ 0.00) ($ 0.01) ($ 0.024) ($ 0.13)
December 31, March 31, June 30, September 30,
2010 2011 2011 2011
Q1 Q2 Q3 Q4
Revenue - - - -
Net loss ($ 10,891) ($ 12,349 ($ 7)b82 ($ 67,720)

Basic and diluted loss per share ($ 0.000$ ( 0.01) ($ 0.01) ($ 0.05)
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LIQUIDITY

The Company does not currently have any interegiraperty and does not generate revenues from
operations. The Company has been financed to kiadegh equity financing and it expects that it vl
able to do so in the future until it generates damshis from operations.

As of December 31, 2012, the Company had a netingiapital deficiency of $12,876 (September 30,
2012 — working capital deficiency of $9,817) andlcaf $7,585 (September 30, 2012 - $25,943) which
the Company anticipates may not be sufficient tetrsbort term obligations, and therefore the Compan
may require additional funds.

As of the date hereof, the Company did not have @mmitments for capital expenditures, and the
Company does not anticipate any such commitmertilsittconsummates a qualifying transaction.

CAPITAL MANAGEMENT

Capital is comprised of the Company’s shareholderglity and any debt that it may issue. As at
December 31, 2012, the Company's shareholders'cidaiy was $12,876 (September 30, 2012-
deficiency of $9,817) and it had no outstandinggierm debt. The Company’s objectives when
managing capital are to maintain financial strengtid to protect its ability to meet its on-going
liabilities, to continue as a going concern, to mtgin creditworthiness and to maximize returns for
shareholders over the long term.

The Company'’s sole source of capital has been ftmrissuance of common shares. The net proceeds
raised may only be used (with the exception ofateppermitted uses of funds by a capital pool camgpa

to cover prescribed costs of issuing shares andnéstmative and general expense — see below) ttifge

and evaluate a limited number of assets and busssdsr the purpose of identifying and completing a
Qualifying Transaction. Additional funds may be uiggd to finance the Company's Qualifying
Transaction.

The proceeds raised from the issuance of shartatapy only be used to identify and evaluate asskt
businesses for future investment, with the exceptimt the lesser of 30% of the gross proceeds and
$210,000 may be used to cover prescribed costssefing the common shares, other than Agent
Commissions and fees, and general and adminigtratipense of the Company. These restrictions apply
until completion of a Qualifying Transaction by ti@gompany as defined under the policies of the
Exchange.

As at December 31, 2012, the Company has exceddedinit. There are potential ramifications
associated with exceeding this limit without reli@hich will be assessed at the discretion of the
Exchange.

OFF-BALANCE SHEET ARRANGEMENTS

The Company does not have any off-balance shemhgements as at December 31, 2012 or as of the
date of this report.
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TRANSACTIONS WITH RELATED PARTY

Included in regulatory, filing and transfer ages#$ expense for the three months ended Decemhb20 134,

is $866 (2011- $2,034) paid to a company with a room director for transfer agent services. As of
December 31, 2012, accounts payable and accrugititiéa include $979 (September 30, 2012- $979)
owing to this related party.

During the three months ended December 31, 201&ffimer of the Company was reimbursed at cost for
corporate development costs amounting to $4,1041(2053,029). As of December 31, 2012, accounts
payable and accrued liabilities includes $nil (8egter 30, 2012- $2,204) owing to the forgoing exlat
party. In addition, during the three months endetddnber 31, 2012, consulting fees in the amount of
$3,000 (2011- $nil) were charged by an officernaf Company.

As of December 31, 2012, accounts receivable ied®b,876 (September 30, 2012- $5,876) due from a
company with a common director.

The Company's key management personnel has therdytand responsibility for planning, directing
and controlling the activities of the Company awmgists of its Directors, Chief Executive Officarda
Chief Financial Officer. Total compensation paidthe Company's key management personnel during
the three months ended December 31, 2012 was $82000- $nil). No share based-payments, post-
employment or other long-term benefits were inalirvéth respect to key management personnel in
respect of the forgoing periods.

FINANCIAL INSTRUMENTS

Financial instruments include cash, accounts rabé#vand accounts payable and accrued liabilifies.
estimated fair value of these financial instrumegtproximates their carrying values because o$tivet
term to maturity of these instruments. Unless atfsr noted, it is management’'s opinion that the
Company is not exposed to significant interestrengy or credit risks arising from financial instrants.

In regards to liquidity risk, the Company’s apprioao managing liquidity risk is to ensure that lw
have sufficient liquidity to meet liabilities whatue. The Company currently has current liabilitiés
$35,588 (September 30, 2012 - $43,292) and cuasssts of $22,712 (September 30, 2012 - $33,475).
The ability of the Company to remedy its workingpital deficiency in the amount of $12,876(September
30, 2012 — working capital deficiency of $9,817He&pendant on its ability to secure additional ool
other financings.

CRITICAL ACCOUNTING ESTIMATES

The financial statements have been prepared irrédasoe with accounting principles generally acogpte
in Canada and form the basis for the following déston and analysis of critical accounting polices!
estimates. The Company makes estimates and assampiiat affect the reported amounts of assets,
liabilities and expenses and related disclosureonitingent assets and liabilities during the cowfke
preparing these financial statements.

Management has made a number of significant estsreatd valuation assumptions, including the stock
option valuations, going concern assumption, deferincome tax recognition, the recoverability of
accounts receivable and disclosures of contingseeta and liabilities at the date of the financial
statements. These estimates and assumptions & drapresent conditions and management’s planned
course of action as well as assumptions about dubwsiness and economic conditions. Should the
underlying estimates change, the recorded amoontd change by a material amount
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For a detailed summary of the Company’s significatounting policies, the reader is directed toeNbt
of the Notes to the audited Financial Statementdhfe three months December 31, 2012 available on
SEDAR atwww.sedar.com

FUTURE ACCOUNTING POLICY CHANGES

Certain pronouncements were issued by the IntemealtiAccounting Standards Board (“IASB”) or the
International Financial Reporting Interpretatioren@nittee (“IFRIC”) that are mandatory for accouagtin
periods after September 30, 2012 or later peribtimy are not applicable or do not have a significan
impact to the Company and have been excluded fhemable below. The following have not yet been
adopted and are being evaluated to determineithpact on the Company; however, the Company does
not expect them to have a significant effect onfitencial statements.

IAS 1 Presentation of Financial Statementss amended to require entities to group itembimwibther
comprehensive income that may be reclassified editpor loss. This standard is effective for annual
periods beginning on or after July 1, 2012.

IFRS 7,Financial Instruments: Disclosuremnd IAS 32 Financial Instruments: Presentatioifhe IASB
has issued amendments to IFR%inancial Instruments: Disclosurd8IFRS 7”) and IAS 32Financial
Instruments: Presentatiorrequiring incremental disclosures and clarity exmtity’s ability to offset
financial assets and financial liabilities. Theseeadments to IFRS 7 are effective for annual pseriod
beginning on or after January 1, 2013 and the amentts to IAS 32 are applicable for annual periods
beginning on or after January 1, 2014. The Compadwgs not expect the implementation to have a
material impact on the Company's disclosures.

IFRS 9Financial Instruments -- Classification and Measuent(“IFRS 9”) was issued November 2009
and contained requirements for financial assetts tandard addresses classification and measutemen
of financial assets and replaces the multiple cmteg@nd measurement models in IAS 39 for debt
instruments with a new mixed measurement modelngaenly two categories: amortized cost and fair
value through profit or loss. IFRS 9 also replattesmodels for measuring equity instruments, amth su
instruments are either recognized at fair valueubh profit or loss or at fair value through other
comprehensive income. This standard is requiredet@pplied for accounting periods beginning on or
after January 1, 2015, with early adoption permijtiatroduces new requirements for the classificati
and measurement of financial instruments. Manage®icipates that this standard will be adopted in
the Company's financial statements for the periedirining October 1, 2015, with early adoption
permitted. The Company has not yet determined t¢hential impact of the amendments to IFRS 9 on its
financial statements.

IFRS 13Fair value measuremeid a comprehensive standard for fair value measemernd disclosure
requirements for use across all IFRS standardsnéhestandard clarifies that fair value is the @ticat
would be received to sell an asset, or paid tosfeara liability in an orderly transaction betweawaarket
participants, at the measurement date. It alsdksttias disclosures about fair value measuremerdel)
existing IFRS, guidance on measuring and disclofiitgvalue is dispersed among the specific statglar
requiring fair value measurements and in many cadses not reflect a clear measurement basis or
consistent disclosures. This standard is effedtiveall annual periods beginning on or after Japugr
2013.
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OUTSTANDING SHARES

As of the date of this report, the Company haddiewing outstanding:

. 2,101,950 common shares including 750,000 commareshn escrow

. 247,168 stock options exercisable at $0.20 pepopéxpiring January 28, 2020
As of the date this report, the Company had 2,34Bfdlly diluted shares outstanding.

During the year ended September 30, 2012, 135,48bt'a options exercisable at $0.20 expired without
exercise.

During the three months ended December 31, 201228&tock options expired without exercise.

RISKS AND UNCERTAINTIES

The Corporation has no active business or assbtr dhan cash, accounts receivable and deferred
transaction costs. The Corporation does not hahvistary of earnings, nor has it paid any divideads

will not generate earnings or pay dividends untilleast after the Completion of the Qualifying
Transaction. The Corporation has only limited furwish which to identify and evaluate possible
Qualifying Transactions and there can be no assaréimt the Corporation will be able to identify or
complete a suitable Qualifying Transaction.

The Company competes with many Capital Pool Congsatinat are seeking suitable Qualifying
Transactions. In addition, other Capital Pool Conigs may have substantially greater financial and
technical resources than the Company.

Any forward-looking information in this MD&A is basl on the conclusions of management. The
Company cautions that due to risks and uncertaintietual events may differ materially from current
expectations. With respect to the Company's opammati actual events may differ from current
expectations due to economic conditions, new oppdits, changing budget priorities of the company
and other factors.

OTHER MATTERS

Legal proceedings:

There are no ongoing legal proceedings of any kiitthted by the Company or by third parties aggins
the Company.

Contingent liabilities:

At the date of MD&A, management was unaware of anggtanding contingent liability relating to the
Company’s activities.

Disclosure Controls and Procedures
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The Chief Executive Officer and Chief Financial iodf (“CFQ”) are responsible for designing internal

controls over financial reporting in order to preireasonable assurance regarding the reliability o
financial reporting and the preparation of the Camps financial statements for external purposes in
accordance with IFRS. The design of the Compangtermal control over financial reporting was

assessed as of the date of this Management Disoussd Analysis.

Based on this assessment, it was determined thigtirceveaknesses existed in internal controls over
financial reporting. As indicative of many smalingpanies, the lack of segregation of duties andt¥ie

risk assessment were identified as areas wherengssa&s existed. The existence of these weaknesses i
to be compensated for by senior management mamitovihich exists. The officers will continue to
monitor very closely all financial activities ofdiCompany and increase the level of supervisidkein
areas. It is important to note that this issue walko require the Company to hire additional siaff
order to provide greater segregation of dutiescéSthe increased costs of such hiring could thretite
Company's financial viability, management has chose disclose the potential risk in its filings and
proceed with increased staffing only when the btslgend work load will enable the action. The
Company has attempted to mitigate these weaknettsesgh a combination of extensive and detailed
review by the CFO of the financial reports, theegrity and reputation of accounting personnel, and
candid discussion of those risks with the audit wottee.

Business Risks

The Company has a limited history of operations lzamlnot yet entered into an agreement in prinégple
acquire or complete a qualifying transaction. Theen@any is currently in the process of identifyingla
evaluating opportunities and until such a time tagniters into an agreement to complete a qualifying
transaction, there is no guarantee such a transavtill be completed. External financing, primarily
through the issuance of common shares will be requb fund the Company’s activities. There can be
no assurance that the Company will be able to nladequate financing. The Securities of the Company
should be considered a highly speculative investnigre following risk factors should be given sci
consideration when evaluating an investment inadrtile Company's Securities:

Dilution: There are a number of outstanding securities areeatgnts pursuant to which common shares
of the Company may be issued in the future. Thi reisult in further dilution to the Company's
shareholders.

Revenues and Dividendshe Company has no revenues and does not expeatvéoany revenues in the

foreseeable future. In the event that the Compameigites any meaningful revenues in the future, the
the Company intends to retain its earnings in otddinance further growth. Furthermore, the Conypan

has not paid any dividends in the past and doeexpzct to pay any dividends in the future.

OUTLOOK

The Company's primary focus for the foreseeableirtutwill be completing its identified qualifying
transaction.
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DIRECTORS AND OFFICERS

Paul AnkcornPresident, Chief Executive Officer and Director

Brian Cloney Chief Financial Officer, Corporate Secretary and&itor
James M. Pattersobjrector

Harry BurgessDirector

Kees C. Van Winterd)irector

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

In connection with Exemption Orders issued in Nokem2007 by each of the securities commissions
across Canada, the Chief Executive Officer (“CE@MRd Chief Financial Officer (“CFQO”) of the
Company will file a Venture Issuer Basic Certifigatith respect to the financial information congadrin

the unaudited interim financial statements and @bdited annual financial statements and respective
accompanying Management'’s Discussion and Analysis.

In contrast to the certificate under Multilateraktrument (“MI”) 52-109 (Certification of Discloseiin
Issuer's Annual and Interim Filings), the Ventussuer Basic Certification includes a ‘Note to Reade
stating that the CEO and CFO do not make any reptaSons relating to the establishment and
maintenance of disclosure controls and procedunsk iaternal control over financial reporting, as
defined in MI 52-109.

OTHER REQUIREMENTS

Additional disclosure of the Company’s material rgpa reports, new release and other information can
be obtained on SEDAR atww.sedar.com



